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WE BUILD SOUNDER 
RELATIONSHIPS 
TO BUILD A SOUNDER 
WORLD
Serneke is one of Sweden’s largest construction groups with a compre-
hensive offering in contracting and project development. By building 
sounder relationships with everyone involved in our projects, we help 
build a sounder world.

CONTRACTING OPERATIONS (SERNEKE SWEDEN)

Serneke Sweden performs contracting in construc-
tion, civil engineering and infrastructure-related 
operations. The business area conducts construc-
tion contracting for both external customers, as well 
as Business Area Invest. 

Read more on page 14.

PROJECT DEVELOPMENT (SERNEKE INVEST)

Serneke Invest develops project and development 
properties. In addition to yielding returns on pro-
ject divestments, the operations also aim to gener-
ate assignments for Serneke Sweden’s contracting 
operations.

Read more on page 18.

Focus on contracting operations and project development

SUSTAINABLE SOCIAL DEVELOPMENT

Commitment to society permeates 
everything we do – helping to develop 
communities, towns and cities, as well as 
society in general. By virtue of our size, 
we have both an opportunity and a 
responsibility to contribute to a sustaina-
ble development. Through our opera-
tions, we play an important role in socie-
ty’s climate transition and its quest for 
circular resource flows. Both to facilitate 

the transition and build an efficient 
organization at the fore, we strive to 
develop a vibrant and inclusive workplace 
where diversity in society is represented 
at all levels within the organization, while 
also advancing the digitalization of the 
operations to a new level. 

Read more about how we contribute to 
sustainable development on pages 25–50.
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THE YEAR IN BRIEF
Tangible slowdown in the market
Over the year, external developments with inflation, 
rising interest rates, increased geopolitical unrest 
and a cement crisis came to affect large parts of the 
contracting, project and property markets. The con-
sequences included a slowdown in housing con-
struction, fewer transactions and a sharp rise in 
prices for materials and fuel. 

Focus on profitability and stability
Over the year, work continued in accordance with 
the business plan adopted in 2020, which aimed to 
secure strengthened profitability and improved 
profitability. Over the year, substantial focus was 
placed on cost controls, the control and screening 
of contracting assignments, as well as on invest-
ments in projects developed in-house. 

At the end of the year, a major cost-savings pro-
gram was adopted that, in addition to personnel 
cutbacks, also entailed phasing out several opera-
tions within the contracting operations. On the 
whole, the measures are expected to result in costs 
being cut by about SEK 120 million on an annual 
basis.

Continued development of Karlastaden
In the Karlastaden district, the construction of the 
Karlatornet tower and the Capella block took several 
major steps forward over the year. At the same time, 
the partnership with Balder was deepened through 
the sale of the Auriga block to the jointly owned com-
pany Karlastaden Group AB. 

New sustainability framework launched
Over 2022, a detailed review was performed of the 
Group’s sustainability work. In addition to identify-
ing the areas with the greatest impact at the level of 
the planet, society and the individual, also analyzed 
were the sustainability areas that risk incurring the 
greatest financial impact on the operations.The 
work has resulted in a new sustainability frame-
work, comprising nine areas of focus.

Conversion of shares
Over the year, all Series A and B shares were con-
verted. Although the total number of shares 
(28,753,232 shares) remained unchanged, the con-
version resulted in the total number of votes 
decreasing from 7,267,323 to 2,875,323.

KEY INDICATORS

SEK million 2022 2021

Income 9,205 8,735

Operating profit –109 235

Operating margin, % –1.2 2.7

Earnings per share, SEK, after 
dilution –8.24 12.48

Equity per share, SEK,  
after dilution 79.56 87.85

Equity/assets ratio, % 31.7 35.7

Net debt/receivable –625 –873

Net debt/equity ratio, % –27.8 –35.4

Order bookings 7,093 6,345

Order backlog 10,582 12,101

Order bookings for 2022 amounted to SEK 7,093 
million (6,345). Over the year, the proportion of 
public sector customers and public properties 
continued to increase. Of the ten largest con-
tracts in 2022, public properties accounted for 
about 70 percent. The external order backlog at 
the end of the year amounted to SEK 10,582 mil-
lion (12,101), a decline of 13 percent compared 
with the preceding year. The decline was mainly 
due to large volumes being in production, as well 
as increased selectivity in bidding processes.
 The largest individual order for the year com-
prised a contracting agreement for the construc-

It feels highly satisfying to continue 
contributing to the development of 
the Kalmarsundsverket treatment 
plant and the crucial initiative in the 
sustainable management of water, 
one of our most important 
resources. As Sweden’s population 
continues to grow, the Kalmar-
sundsverket treatment plant will 
serve as a model for similar, much-
needed investments.

Mikael Hultqvist
President of Serneke Sweden

tion of a new treatment plant for Kalmar Vatten. 
The value of the order amounted to about SEK 1.4 
billion and the project is scheduled for completion 
during 2026. The new Kalmarsundsverket plant 
will be a water recycling plant that uses modern 
technology to meet future requirements for a sus-
tainable treatment plant. In addition to cleaning 
waste water, the Kalmarsundsverket plant will be 
able to recycle water that can be used for irriga-
tion and in industry, and that can be used to pro-
duce soil improvement products, as well as gas 
for generating electricity and heat.

FINANCIAL DEVELOPMENT IN 2022

The operating loss amounted to 
SEK 109 million (profit 235). The 
change compared with last year is 
primarily due to lower profit on 
sales in Business Area Invest. 
External unrest causing a cautious 
appetite in the market, price trends 
for materials, and the bankruptcy of 
a subcontractor have affected 
operating profit negatively.

Increasing proportion of public properties in the order book
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The development of the market was reflected 
clearly in our earnings for 2022. The operating loss 
amounted to SEK 109 million (profit 235). The 
change compared with last year is explained pri-
marily by lower sales revenues related to the project 
development activities within Serneke Invest, 
sharply increased prices for construction materials 
and the structural changes that have been imple-
mented. Earnings were also affected by increased 
provisions for disputes in connection with older pro-
jects undertaken during the Company’s growth 
phase. With these projects now being delivered, 
their impact will gradually decrease – and the qual-
ity of the order book will increase accordingly. 

Sales amounted to SEK 9,205 million (8,735). The 
increase is largely attributable to the high pace of 
production at the Karlatornet tower, as well as to 
our Central and South regions having contributed 
increased production volumes. At the end of the 
year, the order backlog amounted to about SEK 10 
billion, compared with about SEK 12 billion at the 
end of 2021. Although the decrease was partly 
attributable to large volumes being in production, it 
is also due to the increased degree of selectivity 
regarding the projects we enter into. 

Order bookings amounted to SEK 7,093 million 
(6,345) over the year. Of the ten largest contracts in 
2022, public properties accounted for about 70 per-
cent. It is worth noting that projects of this type are 

often conducted collaboratively, with long lead 
times. We currently have about ten such projects at 
an initial phase, not having yet been ordered but 
with a combined value of about SEK 2 billion on full 
conversion. Along with future volumes within Kar-
lastaden, this contributes to stability and security.

Major focus on stability and profitability 
To meet external developments, we have, during the 
year, intensified the work commenced in 2020 and 
that has, to date, included a review of the entire 
operations and a clear shift in focus – from growth 
to profitability. Measures included establishing a 
new organization, more careful screening of the pro-
jects we enter into, clearer processes and proce-
dures regarding project management, as well as 
decisions regarding cost savings. Considerable 
energy has, of course, also been invested in ensur-
ing the financing and construction of the Karlator-
net tower.

Despite major pandemic-related challenges, the 
work has been successful and resulted in tangible 
improvements in several areas. As of the third quar-
ter of 2020 and the second quarter of 2022, we have 
seen a continuous and gradual strengthening of the 
operating margin, albeit from low levels. Develop-
ments show that although we are on the right path, 
we have not progressed sufficiently to be able to 
fully absorb the cumulative effects of sharply rising 

prices for construction materials, generally sub-
dued demand for construction contracts and a 
noticeable slowdown in the transaction market.

Karlatornet on schedule and on budget
The development of the Karlastaden district 
took several important steps forward during 
the year. The construction of Karlatornet is 
on schedule and on budget. The final stories 
are in full production, with the tower 
expected to reach its final height at 246 
meters and 74 stories in the summer of 
2023. The completion of our largest and 
most significant individual project is of 
the highest priority. The objective is for 
tenants to start moving into Gothenburg’s 
new landmark in the third quarter of 2023.

With regard to Karlastaden in other respects, 
the partnership with Balder was further deepened 
over the year through the sale of the Auriga block to 
the jointly owned company Karlastaden Group AB. 
All in all, this means we have now sold or entered 
into partnerships for seven of the eight blocks in the 
district.

A clear plan ahead
The external uncertainty is considerable and 
exactly for how long or to what extent the construc-
tion and contracting market in Sweden is affected 

“HIGH PACE OF CHANGE IN 
CHALLENGING TIMES”

CEO statement

From the outset in 2002, Serneke has had a clear and pronounced focus on growth.  
Our aim has always been to challenge the top players, and thereby change the game plan in 
the construction market. To a large extent, that objective has been achieved. Today, 
Serneke holds a strong position in the market, with the means and capacity to compete in 
earnest for the largest assignments. At the same time, growth has been achieved at the 
expense of profitability, causing challenges in the current market situation.
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Our sustainability work is broad, spanning 
numerous areas. In 2022, a review of the work was 
performed – determining what we already do and 
what we should do. In addition to identifying the 
areas with the greatest impact at the level of the 
planet, society and the individual, also analyzed 
were the sustainability areas that risk incurring the 
greatest financial impact on the operations going 
forward. The work has resulted in a new sustainabil-
ity framework covering the three areas of social 
responsibility, environmental responsibility and 
responsible governance. The purpose is to ensure a 
sustainable transition, strengthen competitiveness 
and optimize the creation of value – for customers, 
employees, shareholders and society at large.

Through our projects we seek to take responsibil-
ity and to contribute to positive social development, 
secure housing and environments and places that 
promote activity, meetings, health and integration. 
Here, by virtue of our size, we can actually make a 
difference. At the same time, the construction and 
contracting sector accounts for a large part of 
greenhouse gas emissions in Sweden. Here we need 
to collaborate and think in new ways – customers 
and contractors alike. Based on our framework, we 
are now taking a structured approach to how we will 
work in the future. This work encompasses both 
preventative measures to reduce emissions and 
other negative impacts, as well as adaptations to, 
and changes in, our offering. Looking at emissions 
specifically, the target is to halve the greenhouse 
gas emissions from our operations by 2030 and to 
achieve net zero emissions by 2045 at the latest.

Ambitions in the area of sustainability also 
include transparency in reporting and review. Over 
the upcoming years, the requirements in this regard 
will increase further, not least as a consequence of 
the new EU directive that is expected to take effect 
as of 2024. As of the Annual and Sustainability 
Report for 2022, we will take a step in this direction 

remains to be seen. In the shorter perspective, we 
will likely face continued challenges in the form of, 
for example, high inflation and high prices on cer-
tain inputs. 

In a changing world, it is important to act quickly 
and to adapt. That is what we are now doing. The 
focus is on streamlining and screening. We shall do 
more of what we are good at and that at which we 
are competitive over time. With regard to the foun-
dation of our operations, construction contracting, 
we shall continue our efforts to develop our offering, 
streamline production and implement systems and 
procedures enabling even better control and moni-
toring. We shall also continue to develop our organi-
zation and our working methods with the purpose of 
enhancing our agility in both decision-making and 
implementation. Here, shall we shall become even 
better at taking advantage of the opportunities 
brought by digitalization and more data-driven 
approaches. In particular, the focus is on initiatives 
aimed at producing better prerequisites for the 
planning and implementation of projects. Through 
active work on technological development, digitali-
zation and automation, our ambition is to facilitate 
lower construction costs, as well as higher quality in 
the finished product. Particularly prioritized initia-
tives include developing systems of cooperation, 
management and review of the operations.

Our project development activities are focused on 
completing Karlatornet and the further develop-
ment of the Karlastaden district. Completed pro-
jects are to be divested. We have no long-term own-
ership ambitions. The same applies to other 
operations outside the core operations. 

A focused sustainability agenda
Other important areas going forward include contin-
ued investment in sustainability. This forms a cen-
tral part in both the further development of our 
offering, as well as in our efforts to safeguard prof-
itability and stability. 

by initiating reporting in accordance with the Global 
Reporting Initiative’s (GRI) standard. 

Courage to keep developing
Twenty years have now passed since Serneke was 
founded. Over the first 18 years, up until 2020, the 
focus was on growth. The ambition was to attain a 
volume allowing the Group to challenge the largest 
players, thereby altering the playing field in the con-
struction market. To a large extent, that objective 
has been achieved. Today, Serneke has the capacity 
to compete for the largest contracting assignments. 
In parallel, we have established our own project 
development operations, in which Karlastaden con-
stitutes the largest individual project. The ambition 
and capacity to establish a new district in central 
Gothenburg has put us on the map – while also 
bringing occasional financial challenges and taking 
focus from other Group operations. As we now look 
ahead, we should draw benefit from the strengths 
that brought us here – while also learning from our 
conclusions. 

We enter 2023 with a clear idea of how we want to 
continue developing, both in individual areas and as 
a whole. None of this can be achieved, however, 
without the participation, commitment and willing-
ness of the entire organization, as well as its cour-
age to continue developing. I would therefore like to 
conclude by expressing my appreciation for the 
energy and progressive spirit that has, and contin-
ues to, pervade the efforts of the whole organiza-
tion. In times of challenging and comprehensive 
change, that is precisely what it takes.

Gothenburg, March 2023

Michael Berglin, President and CEO

In a changing world, it is 
important to act quickly 
and to adapt. That is 
what we are now doing. 
The focus is on stream-
lining and screening. We 
shall do more of what we 
are good at and that at 
which we are competitive 
over time. 

CONT. CEO STATEMENT
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FOCUS ON STABILITY 
AND PROFITABILITY
From the outset in 2002, Serneke has had a clear and pronounced focus on growth.  
Our aim has always been to challenge the top players, and thereby change the game plan  
in the construction market. To a large extent, that objective has been achieved. Today, 
Serneke holds a strong position in the market, with the means and capacity to compete in 
earnest for the largest assignments. At the same time, growth has been achieved at the 
expense of profitability, causing challenges in the current market situation.

Since 2021, Serneke has worked based on a new 
business plan that places substantial focus on prof-
itability and stability in all areas, a strong brand and 
a successful culture. Central parts have initially 
involved strengthening both the organization and its 
management, prioritizing appropriate project types, 
improving control and project follow-up, reducing 
the number of management levels and integrating 
aspects of sustainability into the business strategy 
to a greater extent. Considerable focus has also 
been placed on securing the financing and imple-
mentation of the Karlastaden and Karlatornet pro-
ject, Serneke’s largest individual project.

This work has been successful, resulting in tangi-
ble improvements, although insufficiently vigorous 
to absorb the effects of sharply rising costs for con-
struction materials, generally subdued demand for 
contracting assignments and a tangible slowdown 
in the transaction market. 

Discipline, streamlining and a clear focus
Against the backdrop of the challenging external 
and market situation, these efforts were further 
intensified in 2022. Among the more important 
parts were measures to improve profitability in the 
contracting operations. This work will continue over 
the upcoming years. Regarding the project develop-
ment activities, the focus is on completing the Kar-
lastaden district, which also includes the Karlator-
net tower. Operations and assets not deemed to 
constitute core operations are to be divested. 

2021

Phase 1: Safeguarding stability

Financing of Karlatornet

Review of organization and 
improved leadership (new manage-
ment group and reduction in the 
number of managers)

Improvements in governance and 
project control

Sustainability fully integrated into 
the business strategy

Phase 2: Streamlining, focus and continued 
development

Further efficiencies in the operations – dis-
ciplined focus and disposal of assets and 
operations outside the core operations 

Phasing out of older projects and units with 
insufficient profitability

Implementation of a joint production plat-
form for all projects – connected, transpar-
ent and predictable 

Continued development of the offering to 
meet changing needs and dynamics

2022 2023 2024 2025

THE JOURNEY OF CHANGE CONTINUES

√

√

√

√

Through active work on 
technological develop-
ment, digitalization and 
automation, our ambi-
tion is to facilitate lower 
construction costs, as 
well as higher quality in 
the finished product.
Michael Berglin
President and CEO 
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Sharply rising energy prices, interest rate hikes and record-high inflation brought major challenges for 
the construction and the contracting markets in 2022. Costs for materials rose by about 14 percent over 
the year. Towards the end of the year, a tangible slowdown in demand for construction and contracting 
services was noted, at the same time as the worsening macroeconomic situation and rising interest rates 
contributed to a tangible slowdown in the transaction market. 

Reduced construction and 
lower rate of investment

A CHALLENGING EXTERNAL ENVIRONMENT

Rising costs for construction 
and materials

Housing construction slowed sharply towards the 
end of 2022 and is expected to continue decreasing 
in 2023, according to National Board of Housing, 
Building and Planning. In total, it is estimated that 
33,000 homes will be approved to commence con-
struction during the year, compared with 60,000 in 
2022 and 71,000 in 2021. The Swedish Construction 
Federation also estimates that the premises and 
facilities sectors will decline, although not quite to 
the same extent. Principal driving forces are 
expected to include rising interest rates, falling dis-
posable income and housing prices, as well as 
investment subsidies being phased out. On the 
whole, the Swedish Construction Federation esti-
mates that construction investment will decrease 
by 10 percent in 2023.

Statistics Sweden’s construction cost index for 
multi dwelling buildings rose by about 25 percent 
between 2020 and 2022. In 2022 alone, construction 
costs rose by slightly more than 15 percent, the 
highest pace of increase over the past 50 years. The 
trend began as a consequence of the pandemic and 
the shortages of commodities and other materials 
arising at that time. Since then, the trend has fur-
ther accelerated as a result of strong inflation. Con-
tractors’ costs account for slightly more than 80 
percent of the construction cost index. Towards the 
end of the year, however, somewhat declining costs 
for important inputs such as wood, iron and steel 
were noted. This trend has then continued in early 
2023.

Slowdown in the  
transaction market

In terms of transaction volumes, 2021 was a record 
year and 2022 also got off to a strong start. In the 
third quarter, a poorer macroeconomic outlook, ris-
ing interest rates and increased financing difficul-
ties, then contributed to a historically sharp slow-
down. The combined transaction volume in Sweden 
over the year amounted to the equivalent of SEK 200 
billion, a decrease of 30 percent compared with 
2021. Premises and offices represented the largest 
individual segment with 27 percent (18) of the total 
volume. Housing decreased sharply over the year, to 
a 23 percent (43) share. Logistics was relatively 
unchanged at 19 percent (16). 

CONSTRUCTION INVESTMENTS 2010–2023 TRANSACTION VOLUMES 2021–2022CONSTRUCTION COST TRENDS 2010–2022
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MAJOR CHALLENGES ASSOCIATED WITH THE CLIMATE, THE ENVIRONMENT AND SHORTAGES OF RESOURCES

Shifts in demand as a 
result of new requirements 
from clients and custom-
ers

Climate change is one of the greatest challenges of our time. Changed 
demands and requests from clients and end customers are expected to lead to 
continued increased demand for sustainable buildings, as well as sustainable 
execution of projects.

Changes in access to raw 
materials, resources and 
components

The shortage of resources is a challenge for society in general, as well as for 
the construction industry, which accounts for 30 percent of global resource 
consumption. The need to reduce climate impact makes it necessary to 
develop new and more efficient solutions, to reduce energy consumption and 
emissions, and to increase the capacity for innovation and the degree of circu-
larity.

New regulations As a consequence of climate change, regulations are also expected to be tight-
ened, both with regard to construction, as well as regarding the reporting of 
the impacts on the climate. New regulations with a bearing on the construc-
tion industry include the EU taxonomy and the Act on climate declarations for 
new buildings.

POPULATION GROWTH AND MIGRATION TO THE CITIES

Increased demand for 
housing, schools and other 
community service proper-
ties

The pandemic has had a negative impact on certain parts of the construction 
market, particularly projects involving commerce premises and offices. In 
addition, a somewhat increased sluggishness can be observed in deci-
sion-making regarding new projects. Sweden’s growing population continues, 
however, to have a positive effect on construction, through increased demand 
for housing, community service properties, commercial properties and infra-
structure investments. Overall, the National Board of Housing, Building and 
Planning estimates that an average 63,400 new homes need to be constructed 
annually between 2022 and 2030 to meet anticipated population growth while 
also handling the latent housing need amassed over the past 15 years when 
housing construction has not matched population growth.

STRICTER REQUIREMENTS AND CHANGES IN THE RELATIONSHIP WITH CUSTOMERS

Stricter procurement 
requirements and 
increased transparency

Procurement requirements have become increasingly strict in recent years. 
From having previously mainly focused on price, the requirements set today 
often include minimum sales and specific environmental and quality certifica-
tions. In addition, demands are often made in terms of the skills of the individual 
members of the project.

increased demand for 
turnkey contracts  
and collaboration agree-
ments

In recent years, turnkey contracts and partnership agreements have become 
more commonplace. In a turnkey contract, the construction company assumes 
the overall responsibility, performing everything from design to the selection 
and purchasing of materials, as well as construction. Coordination and part-
nering is a structured approach that entails the client and contractor working 
closely together towards common goals and with a great understanding of one 
another’s needs, challenges and operations.

DIGITALIZATION AND TECHNOLOGICAL DEVELOPMENT

New technical possibilities Rapid technological development and digitalization entail changes at virtually 
all steps along the value chain in the contracting industry: from concept and 
product development to purchasing and logistics, and ultimately to the supply 
of goods 

NEW DEMANDS AMONG EMPLOYEES

Employer brand is becom-
ing increasingly important

Competition among talented, experienced and dedicated employees is high. 
Serneke’s ability to identify, develop, attract and retain the right employees 
with the right skills and attitude is crucial to the Group’s continued success. 
Employees’ skills and performance are crucial for achieving set goals and con-
tinuing to develop as a company.

Serneke’s operations are affected by several major trends in the market and the external 
world. In addition to increased uncertainty as a result of inflation, rising interest rates  
and generally increased cost pressure, the market is affected by changes in demand,  
new regulations, digitization and increased demand for turnkey contracts and partner-
ship agreements.

SEVERAL UNDERLYING TRENDS THAT INFLUENCE  
THE CONSTRUCTION AND CONTRACTING MARKET
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Stability in everything we do

• �To safeguard prerequisites for quality  
and predictability in everything we do 
Increased control, stricter risk management and more efficient use of 
resources. Our approaches are to be pervaded by superior quality, 
sustainability and professionalism.

• �Establishing a shared and transparent approachImplementing a 
shared digital production platform for all projects, aimed at enabling 
increased transparency and predictability.

• �Taking steps to reduce climate impact 
Clearer internal guidelines, decision-making based on verified and 
documented experiences, as well as increased collaboration with 
other actors in the value chain.

• �Building close and long-term relationships and continuously 
improving our offering 
Ensuring transparency, openness and trust – with the purpose of cre-
ating value for all involved: customers, society, employees and the 
Group’s own operations.

Profitability in all aspects A successful culture

• �Improve the profitability of the contracting operations 
Assure appropriate conditions for all of projects – from selection and 
bidding to implementation and completion. Major focus on strength-
ening our presence in existing locations and prioritizing successful 
profit centers.

• �Dispose of assets in the project portfolio 
Divest operations outside the core operations, focusing on transac-
tion opportunities at an earlier stage and using capital where it gen-
erates greatest value.

• �Increase collaboration and realize synergiesRealizing the benefits 
of the new organization, using resources flexibly within the Group and 
increasing internal collaboration. 

• �Attracting and develop the industry’s best employees 
Creating a stimulating, sustainable and diversified workplace with a 
committed and inclusive management.

• �Continuing to develop a culture that encourages engagement  
and inclusion 
Continued development of Serneke’s leadership model and activities 
to create an inclusive workplace.

• ��Create safe and healthy workplaces 
Review and improvement of current risk management processes, 
increased coordination with other actors and continued comprehen-
sive health promotion efforts.

• �Taking social responsibility into consideration as we develop  
our offering 
Contributing to positive social development, more sustainable con-
struction practices, secure housing, environments and places that 
promote activity, meetings, health and integration.

A CLEAR STRATEGY

10
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A BUSINESS MODEL BASED 
ON COLLABORATION

The core of the business comprises contracting 
assignments in construction. The contracting oper-
ations are capital-efficient, generate good cash 
flows and are characterized by limited financial risk. 

The working capital generated in the contracting 
operations enables the financing of investments 
Serneke’s own, risk-balanced, development and 

Serneke's business model is based on internal collaboration, utilizing 
operational and financial synergies and a well-considered balance 
between risk and opportunities for returns.

property projects. In addition to our own returns, 
these investments, in turn, also create assignments 
for the contracting operations. 

Through collaboration and cooperation, the 
entire process, from land allocation to completed 
construction, can be controlled to ensure efficiency 
in terms of time and expenses, as well as quality. 

Targets: 
EBIT margin > 6%

Return on equity 15%
equity/assets ratio >30% 

PROJECT DEVELOPMENT 
(SERNEKE INVEST)

Develops the Group’s assets

Limited proprietary organization

Ties up capital with clear return 
requirements

Return on project  
divestments

CONTRACTING OPERATIONS 
(SERNEKE SWEDEN)

Supplier and project executor

Broad expertise in contracting  
and development

The Group’s competence center

Target: Return on invested  
capital (ROI) > 10%

Target: EBIT margin > 4%

The Karlastaden district and Karlatornet tower in Gothenburg are good 
examples of coordination within the Group. The project was developed 
within Serneke Invest and is now being constructed by Serneke Sweden. 

Cash flows/ 
investment opportunities

Internal contracts/
order intake

11
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TARGETS

TARGETS OUTCOME IN 2022

TARGETS OUTCOME IN 2022 DEVELOPMENT IN 2020–2022

DEVELOPMENT IN 2020–2022

TARGETS

FINANCIAL TARGETS CLIMATE GOALS

OUTCOME IN 2022 DEVELOPMENT IN 2020–2022
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2022

%

2020

2021

> 6%  
operating margin

–1.2% 

Comments: The loss for the 
year was mainly due to a lack 
of transactions in the second 
half of the year, increased 
prices for input goods and 
implemented structural 
changes.

-20

-10
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20
%

2020

2021

>15%  
return on equity

–9.9%  

Comments: The loss for the 
year entails the target not 
being met.

0

10

2022

30

40

20

%

2020 2021

> 30%  
equity/assets ratio

31.7% 

Comments: Serneke main-
tains a stable equity/assets 
ratio exceeding the long-term 
target scenario.

Comments:
Scope 1 and 2
The direct and indirect emis-
sions from Serneke’s own oper-
ations (Scope 1 and 2) amounted 
to 2,018 tonnes, equivalent to a 
reduction of 11 percent com-
pared with the base year of 
2019. The reduction is partly a 
consequence of the electrifica-
tion of the vehicle fleet.

Scope 3
The indirect emissions from the 
value chain (Scope 3) amounted 
to 90,172 tonnes. In 2022, 
reporting has been expanded to 
include, in addition to business 
trips, emissions linked to the 
purchasing and transport of 
materials within construction 
projects.

The UN goals for sustainable development form a framework for 
the world’s common agenda for 2030. Serneke’s operations 
have a direct or indirect impact on several of the goals. Particu-
lar focus is, however, placed on goals 5, 8, 9, 11, 12 and 13 – 
areas of considerable importance for the Group’s operations.

DEVELOPMENT 2019–2022,  
CO2E (TONNES, SCOPE 1 AND 2)

202220202019 2021

Tonnes

500

1,500

1,000

2,000

2,500

0
Net-zero greenhouse gas 
emissions by 2045.

–11% (Scope 1 and 2)  –50%
Halved greenhouse gas emis-
sions by 2030, compared with 
the base year of 2019 (Scope 1 
and 2) and 2022 (Scope 3).

OUTCOME IN 2022
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DEVELOPMENT 2022

Consolidated income amounted to SEK 9,205 million 
(8,735), an increase of 5 percent. The increase was 
mainly due to a stable production rate within 
Serneke Sweden. Absent divestitures within 
Serneke Invest affected development negatively.

The operating loss amounted to SEK 109 million 
(profit 235). The change compared with last year pri-
marily involves lower profit on sales in Business 
Area Invest. Beyond that, a general slowdown in the 
market, sharply increased construction material 
prices and the bankruptcy of a sub-supplier also 
contributed.

2022 2021

Income, SEK million 9,205 8,735

Operating profit, SEK million –109 235

Operating margin, % –1.2 2.7

Income amounted to SEK 9,212 million (8,103), an 
increase of 14 percent. Compared with the preced-
ing year, the increase is primarily attributable to 
Karlatornet and other projects within Karlastaden 
having been in full production over the year, to 
favorable growth in the operations in central and 
southern Sweden, and by additional collaborative 
projects with a high production rate being added 
during the year. 

The operating loss amounted to SEK 79 million (57), 
corresponding to a negative operating margin of 0.9 
percent (0.7). The operating profit and operating mar-
gin were negatively affected by indirect effects asso-
ciated with price increases in the market as a result of 
the unease in Europe and a bankruptcy. Impairments 
recognized in projects in the contracting operations, 
as well as a bankruptcy, affected the operating loss 
negatively.

2022 2021

Income, SEK million 9,212 8,103

Operating profit, SEK million –79 57

Operating margin, % –0.9 0.7

Order bookings, SEK million 7,093 6,263

Order backlog, SEK million 10,582 12,101

Income amounted to SEK 2,116 million (1,686), with 
the increase primarily being attributable to the 
sale of parts 1 and 2 of the Auriga block to the Kar-
lastaden Group AB joint venture. Contracting 
income of SEK 1,336 million in the Karlatornet AB 
joint venture contributed to the positive increase for 
the period. Additionally, income also comprises con-
tracting income from the manufacture and assem-
bly of steel pipe structures, property sales, as well 
as hotel revenues. 

The share in the profit of associates and joint 
ventures amounted to SEK 10 million (loss 6). 

Operating profit amounted to SEK 98 million (319). 
The positive operating profit is mainly explained by 
the sale of parts 1 and 2 of the Auriga block to the 
Karlastaden Group AB joint venture.

2022 2021

Income, SEK million 2,116 1,686

Share in profit of associates/joint 
ventures, SEK million 10 –6

Operating profit, SEK million 98 319

Operating margin, % 4.6 18.9

The business area is currently at the start-up phase 
and had no income in 2022. Due to the current scope 
of the operations, their financial development will 
not be described in this report, other than in the 
tables below on this page and in the “multi-year 
overview”.

2022 2021

Income, SEK million 0 0

Operating profit, SEK million –3 –18

External developments, with high inflation, high cost pressure and rising interest rates, 
brought major challenges for Serneke, particularly in the second half of the year. Both sales 
and operating profit/loss were affected negatively. Within Serneke Sweden, the trend was 
noted ion particular through a relatively strong slowdown in housing construction. The fore-
most consequences for Serneke Invest included fewer transactions and absent divestitures. 

Group Serneke Sweden Serneke Invest Serneke International
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SERNEKE SWEDEN
Serneke Sweden conducts construction contracting operations. The business area conducts 
construction contracting for both external customers, as well as Business Area Invest. The focus 
is on larger construction contracting assignments in the metropolitan regions.

The operations of Serneke Sweden primarily comprise 
the construction of housing, community properties 
and industrial properties. External customers mainly 
comprise municipal and private property companies, 
government-owned companies, major project devel-
opment companies, industrial companies, the gov-
ernment, municipalities and county councils, authori-
ties and marketplace developers.

Weakened demand due to a challenging 
environment
Demand for contracting services, from both private 
and public sector clients, remained relatively stable 
at the beginning of the year. During the second half 
of the year, however, a slowdown was noted, par-
ticularly in housing construction. 

External order bookings amounted to SEK 7,093 
million (6,345) over the year. 

The largest order of the year amounted to approx-
imately SEK 1.4 billion, pertaining to contracting 

agreements with Kalmar Vatten for the construction 
of a new water treatment plant. Other major new 
projects included development and contracting 
agreements with the Municipality of Uppsala for a 
new indoor ice rink and a new event and experience 
arena, a new prison in Ånge and a turnkey contract 
with ICA Fastigheter regarding an entirely new urban 
block of slightly more than 22,000 m2 in Brunnshög, 
in Lund. Beyond this, several agreements were 
signed regarding public properties, among other 
things, several schools, prisons and courthouses. 

Increasing proportion of public properties  
in the order book
Of the ten largest contracts during the year, public 
properties accounted for about 70 percent. Such 
projects are often conducted in partnership formats 
and with long lead times. In early 2023, about ten 
such projects at an initial phase, not having yet been 
ordered but with a combined value of about SEK 2 
billion on full conversion.

High production rate 
The collected external order backlog at the end of the 
year amounted to SEK 10,582 million (12,101). That 
meant a reduction by about 12 percent compared with 
the preceding year. A high production rate in Karlast-
aden and an increased degree of selectivity contrib-
uted to the reduction.

Public properties and industrial buildings contin-
ued to increase as a percentage of the total order 
backlog. Compared with 2013, the proportion of hous-
ing decreased from 74 to 47 percent of the total order 
backlog. 

Slightly more than 40 percent of the order backlog 
over the next few years comprises green projects. The 
projects involve constructing properties in accordance 
with established certification requirements that agree 
with Serneke’s green framework.

ORDER BOOKINGS AND ORDER BACKLOG

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2000 2021 2022

Q3 Q4

Order backlog

15,000

SEK million

9,000

12,000

6,000

3,000

0

Order bookings

SEK million

5,000

3,000

4,000

2,000

1,000

0

DISTRIBUTION OF ORDER BACKLOG 

ORDER BACKLOG PER PRODUCT MIX

Housing, 47%
Public properties, 21%
Industry, 15%
Reconstruction and extension, 7%
Trade, 4%
Of�ces, 2%
Other, 3%

Public purchaser, 39%
Private purchaser, 61%

EXAMPLES OF NEW ASSIGNMENTS IN 2022

Type of assignment Client
Order value,  
SEK million

Treatment plant Kalmar Vatten 1,400

Indoor ice rink, event and experience arena, 
Uppsala

Uppsala kommun Arenor  
och Fastigheter AB

6801)

Penitentiary, Ånge Intea Bygg 590

Residential and commercial premises in 
Brunnshög, Lund

ICA Fastigheter 548

Courts building, Vänersborg Hemsö Fastigheter AB 285

School, Vänersborg Municipality of Vänersborg 260

1) On completion of all suborders
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Selection of projects completed in 2022

BELLONA, SOLNA
Contracting assignment for new pro-
duction of 100 apartments, a preschool 
with seven departments, an LSS 
accommodation unit, as well as prem-
ises and a garage in a central building. 
In addition, 72 apartments have been 
renovated and two new apartments 
have been created in an existing apart-
ment building.

Client: Wåhlin Fastigheter

ÖXNERED SCHOOL, VÄNERSBORG
Contracting assignment for the 
development of the Öxnered School, 
including building conversions and 
extensions. 

Client: Municipality of Vänersborg

NÄSBYSLOTTSPARK, TÄBY
Construction of apartment build-
ings, semi-detached houses and 
apartments. 

Client: Niam AB

NYPONBUSKEN, HALMSTAD
Development of housing project 
and construction of a total 92 
apartments.
 
Client: Rikshem

NYA BRUNNSBERG, VARBERG
Construction of 200 rental apart-
ments distributed between 14 
buildings of 3–5 stories.

Client: Varbergs Bostad
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At the Slottskajen quay on Lake Munksjön in 
Jönköping, Serneke has constructed a court-
house for Castellum. The building will house both 
the Göta Court of Appeal and the Administrative 
Court of Appeal and embodies ambitious envi-
ronmental objectives, being constructed in 
accordance with the Miljöbyggnad Guld environ-
mental building standard. The sights of the pro-
ject have been set on the best possible perfor-
mance with commercial technology, entailing 
stricter requirements and advanced solutions. 

In the spring of 2022, the Kronoparken preschool 
in Mariestad was ready after three years of plan-
ning and 14 months of production. What makes 
the preschool unique is its self-sufficiency in 
electricity by being able to both produce and 
store energy. Being the first of its kind made the 
preschool more complex to construct, causing 
the project to take longer to complete than a tra-
ditional preschool. 

The energy solution entails solar panels on 
the roof of the preschool producing enough elec-
tricity to cover most of the building’s needs. The 

The project includes a large amount of technical 
installations, most of which, the power supply 
for example, are being performed in duplicate for 
increased operational reliability. One way of 
facilitating the installation work, as well as case 
management and communications in the pro-
ject, for example, has been the tool Dalux, one of 
the industry’s most innovative production tools. 
The application of Dalux was intensified in 2022 
and the number projects in which the tool is used 
has risen from eight to about a hundred.

excess electricity generated primarily in the sum-
mer when the sun shines most and when the con-
sumption of electricity is at its lowest will, in turn, 
produce hydrogen that will be kept at a storage 
facility near the school. When the solar panels are 
unable to cover the entire energy needs, the 
hydrogen gas will be converted back into electric-
ity for use as back-up energy. Through these inno-
vative solutions, Kronoparken will be able to con-
tribute meaningfully to mitigating the impact on 
the climate.

Jönköping courthouse being constructed using digital technology Unique preschool in Mariestad is ready

As part of our investment in digitalization and more efficient  
operations, we are very pleased to state that we have managed  
to implement one of the industry’s most innovative tools as part  
of our ecosystem of applications. 
Gustaf Hofling, system administrator and active in project support  
for internal systems.

The project has been a tremendous challenge, imposing considerable 
demands on good coordination between all of the actors involved. We have 
had highly favorable experiences of the project and the necessary technical 
solutions that emerged during the process. We have been entirely depend-
ent on good coordination and collaboration. 
Ronny Wangdal, Head of Facilities Management Unit at the Municipality of Mariestad. 

Example of our sustainability work

>> READ MORE ABOUT HOW WE WORK WITH DIGITALIZATION ON PAGE 35.

Example of our sustainability work

>> READ MORE ABOUT HOW WE WORK WITH FOCUSING ON REDUCED CLIMATE IMPACT ON PAGE 32

16

FINANCIAL INFORMATIONRISKS AND CONTROLBOARD OF DIRECTOR’S REPORTSUSTAINABILITYDEVELOPMENT 2022OVERVIEWSERNEKE  ANNUAL  AND  SUSTAINABILITY REPORT  2022



In March 2021, Serneke and the Municipality of 
Vänersborg signed an agreement to develop and 
construct, in strategic coordination, six schools 
over the next five years. In 2022, construction 
commenced of a new school entirely in wood in 
the expansive Holmängen area in Vänersborg.
For the Municipality of Vänersborg, it has been 
important to build entirely in wood to contribute 

At the Stadskvarteret site in the Drottninghög 
area of Helsingborg, Serneke is constructing 198 
homes for Helsingborgshem. Façade bricks from 
former buildings in the area are re-purposed 
using a new method. The brick is sawed into sec-
tions of about 0.25 m2 that are then attached to 
one of the new Stadskvarteret facades, giving 
them an attractive patterned masonry. In Octo-
ber 2022, tenants moved into stage 1 and, in the 
summer of 2023, the whole project is scheduled 

to reducing the impact on the climate to the 
greatest degree possible. Accordingly, the pro-
ject has endeavored not to apply any hybrid 
solutions, as generally occurs in other wooden 
buildings. Particular focus has therefore been 
placed on identifying and using functional and 
sustainable wooden solutions.

for completion, with all tenants having moved in. 
The Swedish construction sector generates 
about 12 million tonnes of construction and 
demolition waste annually, equivalent to a third 
of the country’s total waste. By recycling materi-
als from demolished buildings, we help reduce 
waste quantities and use of virgin resources, 
while also helping reduce the impact on the 
climate.

School in Vänersborg is constructed entirely in wood Recycled brick becomes new facade

The partnership with Serneke is working perfectly, and the work has  
progressed according to plan. The sustainable approach throughout with 
wooden construction and the collaboration in constructing in accordance 
with the Miljöbyggnad Silver standard also resulted in the Municipality of 
Vänersborg being highly satisfied with the delivery at Holmängen.
Thomas Johansson, Project Manager at the Municipality of Vänersborg.

 Today we see a clear trend whereby recycling will play an important 
role in the climate-neutral construction of the future. We are  
currently developing a training program associated with our climate 
declarations, which will include tips on recycling and we will establish 
processes for our continued work on this matter.
Ann-Sophie Brandin, Quality and Environment Strategist at Serneke.

Example of our sustainability work

>>READ MORE ABOUT HOW WE WORK WITH SUSTAINABLE PROJECTS ON PAGE 31.

Example of our sustainability work

>>READ MORE ABOUT HOW WE WORK WITH CIRCULAR RESOURCE FLOWS ON PAGE 33.
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SERNEKE INVEST
The development of project and development properties is conducted within the Invest 
business area. In addition to yielding returns on project divestments, the operations 
also aim to generate assignments for Serneke Sweden’s contracting operations. 

Serneke Invest’s business model is to acquire prop-
erties with potential, and to then develop and sell 
them when an appropriate opportunity arises. 
Potential acquisition objects can either be proper-
ties developed within the Group or strategic land 
and property acquisitions judged, over time, to offer 
good potential for future development and 
increased value. In addition to our own returns, 
these investments, in turn, also create assignments 
for the contracting operations.

An extensive project portfolio
Serneke Invest holds a project portfolio comprising 
both existing properties and development rights. 
Combined, the project portfolio comprised a num-
ber of projects, corresponding to approximately 
764,000 m2 GFA, mainly tenant-owned and rental 
apartments, as well as office, retail, industrial and 
logistics properties.

Beyond properties and development rights, 
Serneke Invest also holds assets in the form of 

wholly or partly owned companies, mainly with on 
bearing at facilities management.

Continued development of Karlastaden
Over the year, considerable focus was directed 
towards the continued development of the Karla
staden district in Gothenburg. Completed, the district 
will comprise eight urban blocks with housing, offices, 
shops and services. Combined, the area encom-
passes a land area of approximately 32,000 m2.

Deepened partnership with Balder
The partnership with Balder was further deepened 
during the year through the sale of the Auriga block 
to the jointly owned company Karlastaden Group AB. 
The building will have 36 stories, comprise about 
48,000 m2 of space and will, in addition to some 400 
apartments, also include office space , shops and 
restaurants. According to the plan, it will be the third 
tallest building in the district and thus also the 
third-tallest residential building in Gothenburg.

The transaction comprised two transactions – one 
pertaining to the upper part of the property and the 
other pertaining to the lower podium part. Combined, 
the underlying property value amounts to SEK 586 
million.

Divestments during the year
Since 2020, a structured process is in progress to 
gradually divest (i) projects and (ii) assets deemed 
to be outside the core operations. Beyond the sale 
of the Auriga block within the Karlastaden district, 
the Tamarinden housing project in Örebro was sold 
in 2022. The sales price for the 139 rental apart-
ments amounted to about SEK 314 million. The total 
sales price included associated project develop-
ment commitments and contracting assignments. 

At the end of the year, two plots of land in Gård-
sten were sold to logistics company Göteborgs Last-
bilscentral (GLC). The purchase consideration 
amounts to approximately SEK 20 million.

LAND BANK/BUILDING RIGHTS, NUMBER OF M2 GFA

Dec 31, 2022 Dec 31, 2021

Development rights on own balance sheet 127,054 196,624

Development rights through joint ventures 134,016 81,854

Agreed development rights not yet taken into possession 502,697 582,436

Total 763,767 860,913

HOUSING CONSTRUCTION PROJECTS DEVELOPED IN-HOUSE
Dec 31, 2022 Dec 31, 2021

Number of tenant-owner apartments commencing  
construction during the year

177 144

Number of tenant-owner apartments sold during the year 161 65

Total number of tenant-owned apartments under  
construction at the end of the year 561 532

Number of repurchased tenant-owned apartments on 
Serneke’s balance sheet at the end of the year 12 0

Assets under management 
(example)
•	 Prioritet Serneke Arena

•	 Industrial properties

•	 Other properties

Other significant assets (example)
•	 Management company

•	 Nyberg Svets (100%)

•	 Fjätervålen (62%)

OTHER ASSETS

Housing projects at different phases
During the year, production commenced on several 
housing projects developed in-house: 18 homes in 
Halmstad, 88 in Landskrona and 71 in Helsingborg. 
Overall, the tenant-owned apartment projects com-
menced during the year encompass 177 apart-
ments, 87 of which had been sold by the end of 
2022. Including projects on which construction had 
already commenced, 256 tenant-owned apart-
ments were in production at the end of the year 
(excluding Karlatornet). Of these, a total of 165 had 
been sold. Profit from tenant-owner apartment pro-
jects developed in-house is recognized on comple-
tion of those projects. During the year, tenants 
began moving into two projects developed in-house, 
at Brf Tegelbruket in Vänersborg and at Brf Offer-
hällsparken in Trollhättan.
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Construction of the Karlatornet tower commenced in the summer of 2018 and, 
by March 2023, the construction of the tower’s core had passed the 73rd story 
of the building’s total 74 stories. The installation of the facade and interior work 
are being conducted in parallel. If all goes as planned, the building will be ready 
for tenants to gradually start moving in from the autumn of 2023. In March 
2023, 491 of the total 611 apartments had been sold. 

WELCOME TO KARLASTADEN!
Karlastaden is located a little less than ten minutes from downtown Gothenburg by public transport. Serneke’s 
concept of a dense, mixed-purpose urban district is now being built here with 2,000 rental and tenant-owned 
apartments, offices, restaurants, a health center and a school. Amidst it all rises the 246-meter high skyscraper, 
as a unequivocal evidence that a new district has come to town.

In addition to Karlatornet, construction of the Capella district was also in pro-
gress during the year, which will include two buildings with housing, commercial 
premises, a school and healthcare. The block is being constructed on assign-
ment from Tosito and Hemsö. 

The development of another five blocks (Callisto, Lynx, Virgo, Aries and 
Auriga) is being advanced through a partnership between Serneke and Balder. 
For the Cassiopeia block, efforts are in progress to find partners or buyers.

ERIKSBERG

ERICSSON R&D  
HEADQUARTERS

FERRY  
TERMINAL

CHALMERS UNIVERSITY  
OF TECHNOLOGY

IBM
RADISSON BLUE  

RIVERSIDE HOTEL

LINDHOLMEN SCIENCE PARK

KARLATORNET

NEW TRAIN STATION

2,000 HOMES
HOTEL
RESTAURANTS
HEALTH CENTER
SHOPS
SCHOOL
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CONT. KARLASTADEN

Cassiopeja Karlatornet

Hotel

Callisto

Lynx

Virgo

Auriga

Capella

Aries

UNDER CONSTRUCTION PLANNING AND DESIGN – FLEXIBLE CONSTRUCTION START

Urban block Karlatornet and adjacent hotel Capella Callisto Lynx Virgo Auriga Aries Cassiopeja

Focus The tallest building in the Nordic 
countries and the hub of the Kar-
lastaden district. In addition to 611 
apartments, a hotel, offices and a 
sky bar. The hotel will have about 
300 rooms, conference facilities, a 
spa, restaurants and bars. Choice 
Hotels is the operator.

180 rental and tenant-owner 
apartments, as well as com-
mercial premises and opera-
tions in healthcare, residen-
tial care and education. 

Three buildings of 7–27 floors.  
Approximately 450 tenant-owner apart-
ments, as well as commercial premises, 
shops and offices. 

One of the larger buildings in 
Karlastaden, which, in addi-
tion to some 90s apartments, 
will also house a cultural 
center, pre-school, office 
space and shops and restau-
rants on the ground floor.

12-story building. 190 
tenant-owner apart-
ments, commercial 
premises. 

A 43-story building that 
will contain homes, shops 
and restaurants on the 
ground floor, as well as 
possible office space.

Serneke’s holding 50% 0% 50% 50% 50% 50% 50% 100%

Partner/owners Balder Tosito & Hemsö Balder Balder Balder Balder Balder

Status, March 2023 In March 2023, the construction of 
Karlatornet had reached the 73rd 
story of a total 74 stories. Of the 
total 611 apartments, 491 had been 
sold, with tenants expected to start 
moving in during the third quarter 
of 2023. The hotel is also in full pro-
duction. Tenants scheduled to start 
moving in at the end of 2023/2024.

Full production – tenants are 
estimated to start moving in 
during the spring of 2023.

Development of the three buildings is in 
progress. According to the plan, Virgo 
will reach completion in 2026. During 
the year, the DinellJohansson firm of 
architects was commissioned to design 
the 27-story building. The assignment 
of shaping the Lynx neighborhood 
(which, among other things, will include 
a 17-story building), was awarded to 
the Kanozi firm of architects.

Planning and design pro-
gress.

Planning and design 
progress.

Dialogues with potential 
buyers/partners are in 
progress.

Parking spaces  Some 750 spaces in total.

Media/infrastructure Proprietary company that installs electricity, heating/cooling, water, ventilation and other infrastructure (such as fiber-optic cabling, waste processing and sprinkler systems)

Completing our largest and most significant  
project is the highest priority. The objective is to be 
able to commence the historic moving-in of tenants 
to Gothenburg’s new landmark in the third quarter 
of 2023. 
Michael Berglin, President and CEO
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Tamarinden in Örebro will be one of Sweden’s 
first truly climate-smart residential areas. In the 
district as a whole, a total of 800 homes, a pre-
school, several parks and business premises are 
to be constructed. Serneke has developed and, 
during 2022, begun construction of 139 rental 
apartments, distributed between two buildings 

atop a basement level garage. Tenants are 
scheduled to start moving in by the end of 2024. 
In June 2022, the project was sold to CapMan.
 The Tamarinden district is a pilot project in 
which all of the buildings are to be equipped with 
solar panels and batteries enabling them to pro-
duce, store and share energy between one 
another in a local energy network. 

Pilot project in energy sharing

Selection of projects completed by Serneke itself in 2022

Tamarinden is a forerunner in intelligent energy sharing.  
This is the way of the future in developing and building neigh-
borhoods. It is in such contexts that we want to be involved, 
influencing and learning more together with investors and 
industry peers.
Magdalena Nääs, Project Developer at Serneke.

The fact that, within the 
project, we have a part-
nership that will be able 
to reduce the area’s 
energy needs by 30 per-
cent and to reduce its 
power consumption by 
50 percent is fully in line 
with current trends.
Jenny Källmén,  
Project Manager at the 
Urban Planning Office,  
Municipality of Örebro.

OFFERHÄLLSPARKEN 
PARK
20 tenant-owner apart-
ments in Sandhem,  
Trollhättan. 
Tenants moved in during 
the spring of 2022.

TEGELBRUKET
45 tenant-owner 
apartments in  
Nabbensberg,  
Vänersborg.
Tenants moved in  
during the spring of 
2022

Example of our sustainability work

>> READ MORE ABOUT HOW WE WORK WITH INNOVATIVE THINKING IN ENERGY SOLUTIONS ON PAGE 35.
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Examples of wholly or partly owned companies

KARLASTADEN UTVECKLING AB
Karlastaden Utveckling AB is responsible 
for the development of the new Karlasta-
den district in Gothenburg. The Company 
is owned 100 percent by Serneke. 

KARLASTADEN GROUP AB
Karlastaden Group AB owns and is devel-
oping four properties in Karlastaden. The 
Company is owned in equal parts by 
Serneke and Balder. 

FJÄTERVÅLEN AB
Serneke owns 62 percent of Fjätervålen AB, 
which operates an alpine resort in Idrefjäl-
len. The ambition is to preserve what is 
unique about Fjätervålen, but to develop the 
facility and eventually become the Nordic 
region’s most sustainable alpine destina-
tion. In the next few years, the plan is to 
develop a new chairlift, mountain lodge, 
cross-country track, and a new neighbor-
hood center with a hotel and conference 
facilities, for example.

KARLATORNET AB
Karlatornet AB is responsible for 
the development of Karlatornet. 
The Company is owned in equal 
parts by Serneke and Balder.

ÄNGLAGÅRDEN HOLDING AB 
Together with Prioritet Finans, Serneke 
owns Änglagården Holding AB, whose 
operations consist of owning, managing 
and developing Priority Serneke Arena, 
the Nordic region’s largest multisport 
facility. The facility houses an indoor ski 
facility, a full-size football pitch, two 
sports halls, an elementary school, a 
sports high school, a restaurant, a confer-
ence center, a gym, an injury clinic for ath-
letes and a sports hotel. Serneke’s owner-
ship share amounts to 40 percent.

NYBERGS SVETS AB
One of Sweden’s largest producers 
of steel structures for the construc-
tion industry, as well as of stairs and 
railings. Serneke’s ownership share 
amounts to 100 percent. 
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SERNEKE INTERNATIONAL
Serneke International is the platform for the pilot projects that will determine the 
opportunities for project exports in an international market. The business area, 
which conducts contracting in construction, civil engineering and infrastructure,  
is still at the start-up phase. 

Serneke International should be seen as a platform 
for enabling and realizing a long-term initiative in 
selected international markets. The operations rep-
resent the first step towards the vision of becoming 
an international company, with opportunities to 
contribute to a better society. The investment also 
yields attractive opportunities for Serneke’s 
employees to develop. 

Project exports
Within the framework of the business area’s focus, 
Serneke strives, alongside its partners, to expand 
its international presence through project exports. 
The main focus is on countries with substantial 
needs for infrastructure investment and where pro-
jects contribute to increased welfare. Serneke 
intends to participate in projects financed and 

insured through the Swedish export credit system 
(the Swedish Export Credit Corporation and the 
Swedish Export Credit Agency). Initially, Serneke will 
not be the main contractor, but will act as a subcon-
tractor, primarily contributing knowledge in func-
tional design, sustainability and quality.

Status 2022
During 2022, Serneke remained the owner of a com-
pany based in Perth, Australia and that constituted 
a pilot project for the business area.

 Over the year, focus remained on processing con-
crete project opportunities in water distribution in 
countries where access to clean water is limited. 
These projects are to be conducted in close collabo-
ration with other Swedish export companies.

FOCUS 2023

•	 Preparations for, and the initiation of, the 
first water distribution projects in coun-
tries with limited access to clean water.

FINANCIAL TARGETS

•	 >12% operating profit

Serneke International’s assignment 
is to explore the opportunities it 
affords us to export our know-how 
and ability to deliver quality con-
struction where it can make a posi-
tive difference for people and can 
contribute to increased sustainabil-
ity, while, at the same time, provid-
ing us with business opportunities.
Robin Gerum,  
Director of Business Development.
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The urge to sponsor sports associations and 
club activities have been part of Serneke’s DNA 
from the outset. The non-profit and profes-
sional efforts made for sports associations and 
club activities are a cornerstone in social sus-
tainability, integration and public health, but 
also contribute a key basis for gender equality. 
Serneke actively seeks partnerships in which 
boys and girls alike can lead the way, serving as 

In 2022, the war in Ukraine had a tangible 
impact on the Company’s operations, mainly 
through its general effect on the economy by 
way of prices for materials and energy, inflation 
and interest rates. The Company took various 
actions to prepare for the consequences of war, 
including through a focused cross-functional 
internal collaboration. 

The war and its consequences also impacted 
how the Company and its employees sought to 
make a contribution and, to the greatest extent 
possible, exert a positive influence in a difficult 
situation. Due to the war in Ukraine, the Com-
pany strengthened its partnership with the 
Stadsmissionen charity, contributing through 
this an additional SEK 500,000 to the organiza-
tion’s work to help those Ukrainian refugees 
who came to Sweden.

role models and thereby improving conditions 
for girls’ and women’s sports to achieve a more 
advanced position with more active players. 
Examples of Serneke’s sponsorship coopera-
tion in women’s sports include Team Hassel-
borg – curling; Stina Nilsson – biathlon and 
Frölunda HC – ice hockey. These are passionate 
sportswomen who also serve as key ambassa-
dors for future equality in sports. 

Employees seeking to make a voluntary com-
mitment in connection with the war in Ukraine 
were granted two days’ additional leave annu-
ally in compensation. Alongside several other 
companies, Serneke also participated actively 
in aid shipments by bus to Ukraine and helped 
some 1,500 refugees reach safety in Sweden. 
Through contacts via Serneke International, 
representatives of the Company helped foreign 
students, particularly from Africa and India, to 
leave Ukraine during the initial phase of the war. 
In total, assistance was provided to nearly 
28,000 international students in fleeing the 
country.

Sponsorship as a factor for equality

Serneke and the war in Ukraine

Our sponsorship collaboration with Serneke is amazing! They help 
us provide the opportunities and conditions for our players to 
develop. I am extremely proud to be involved in Frölunda and the 
journey we are on. Without all of the support from the association, 
our partners and spectators, this would not have been possible.
Kim Martin, Sports Manager for the Frölunda HC women’s team.

Commitment is a defining characteristic for Serneke. It is one of  
the Company’s core values. We are a company that always seeks  
to influence society in a positive direction, and for that reason we 
naturally seek to contribute to the collective aid effort for Ukraine.
Michael Berglin, CEO Serneke Group.

Example of our sustainability work

>> READ MORE ABOUT HOW WE WORK WITH EQUALITY, SOCIAL INTEGRATION AND PUBLIC HEALTH ON PAGE 29.

Example of our sustainability work

>> READ MORE ABOUT HOW WE TAKE SOCIAL RESPONSIBILITY ON PAGE 29.
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SUSTAINABILITY 
REPORT

For Serneke, carefully considered sustainability work goes hand 
in hand with long-term profitability. By virtue of our size, we have 
both an opportunity and a responsibility to contribute to a more 
sustainable development and a sounder world. With our new 
sustainability framework, we are now taking the next step.

From a societal perspective, the construction and contracting industry is critical. 
In addition to providing housing, schools, public properties and infrastructure it 
also generates employment, jobs and tax revenues. Negative impacts include 
considerable greenhouse gas emissions and continuing challenges regarding 
work environment, safety and supplier follow-up.

A lot is already being done – but a lot can be improved. This is where we want to 
be involved and make a difference.

We want to be a positive influence and contribute to sounder development in 
society. To succeed, we must take responsibility, take an innovative approach, 
dare to take a stance and act to both nurture the environment and foster social 
values. This also imposes considerable demands in terms of cooperation with 
others – clients, end-customers, partners and suppliers.

>>
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GLOBAL UNDERTAKINGS

In addition to internal targets and frameworks, 
the sustainability work builds on the UN’s global 
goals for sustainable development and the 
Global Compact’s fundamental principles. 

Global Compact
Serneke joined the UN’s Global Compact in 2016 
and supports the framework’s ten principles of 
human rights, working conditions, the environ-
ment and anti-corruption.

Global goals for sustainable development
In the autumn of 2015, the UN member states 
adopted Agenda 2030 and the Global Goals for 
Sustainable Development. The agenda com-
prises 17 global targets for the transition, by 
2030, to a society that is sustainable for people, 
the planet and prosperity. The overarching 
objectives include eliminating extreme poverty, 
reducing inequalities and injustices in the world, 
fostering peace and justice and resolving the cli-
mate crisis. Serneke’s operations have a direct 
or indirect impact on several of the UN’s Global 
Goals. We contribute to the UN’s global goals 
through our sustainability framework, primarily 
its focus on Goal 5 Gender Equality, Goal 8 
Decent Work and Economic Growth, Goal 9 
Industry, Innovation and Infrastructure, Goal 11 
Sustainable Cities and Communities, Goal 12 
Responsible Consumption and Production, and 
Goal 13 Climate Action – areas of considerable 
importance for the Group’s operations.

Serneke’s 2022 Annual and Sustainability Report 
includes the Company’s 2022 Sustainability 
Report, which also constitutes the Statutory 
Sustainability Report in accordance with Chap-
ter 6, Section 11 of the Annual Accounts Act. 
Although the Statutory Sustainability Report is 
reviewed based on RevR12, the Sustainability 
Report is not otherwise externally certified. 
Beyond the sustainability data presented in the 
Sustainability Report, sustainability is inte-
grated throughout the Annual and Sustainability 
Report. Serneke’s business model, sustainability 
risks and risk management are described on 
pages 11 and 56–59 respectively.

The Sustainability Report is based on the stake-
holder dialogues and the materiality analysis per-

ABOUT THE SUSTAINABILITY REPORT

formed in 2022. It also adheres to Serneke’s new 
sustainability framework adopted by Serneke’s 
Board of Directors and management during the year. 
New for this years is that Serneke has reported in 
accordance with the GRI Standards (2021) for the 
financial year 2022 and with the reporting proce-
dures in accordance with the TCFD’s recommenda-
tions implemented. An index of related disclosures is 
provided on pages 48–50. Serneke is subject to the 
requirement for reporting in accordance with the EU 
taxonomy for green investments, which is presented 
on pages 45–47. As of financial year 2024, Serneke 
will be subject to the new Corporate Sustainability 
Reporting Directive (CSRD), replacing the current 
sustainability reporting requirements under the 
Non-Financial Reporting Directive (NFRD). In 2022, 

Serneke began to review and adapt its sustainability 
work to meet the requirements of the new directive, 
and this work will continue in 2023. 

The Sustainability Report follows the Serneke 
Group’s financial year, thereby covering the period 
from January 1, 2022 to December 31, 2022. The 
Sustainability Report covers the same units as the 
financial statements as stated on page 91. 

The most recent Sustainability Report was pub-
lished on March 30, 2022 in Serneke’s 2021 Annual 
Report. For further information on Serneke’s sus-
tainability work and Sustainability Report, please 
contact Kaia Eichler, Chief Sustainability Officer, 
at hallbarhet@serneke.se, +46 (0)31-712 97 00 
(exchange).
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SOCIAL RESPONSIBILITY ENVIRONMENTAL RESPONSIBILITY RESPONSIBLE GOVERNANCE

Well-being  
& safety

Ensure a healthy 
and safe work-
place.

Sustainable  
projects

Create buildings 
that are sustaina-
ble throughout 
their life cycle.

Business ethics  
& supplier 
 assessment

A transparent 
approach and 
sound business 
practices through-
out supply chain.

Social  
involvement

Contribute to a 
sounder society in 
which people can 
thrive and develop 
for the next gener-
ation.

Climate 

Halve our green-
house gas emis-
sions by 2030 and 
have net-zero emis-
sions throughout 
the value chain by 
2045.

Sustainable  
financing

Our investments 
shall benefit both 
society and the 
planet.

Employees 
& leadership

An inclusive and 
diversified culture 
with opportunities 
for personal 
development.

Circular  
resource flows

Foster efficient 
use of raw materi-
als and create cir-
cular resource 
flows.

Digitalization & 
innovation

Accelerate 
sustainable devel-
opment through 
data-driven work-
ing methods and 
innovative collab-
orations.

Our sustainability framework shall ensure that we 
manage all areas where we can act more sustaina-
bly in a systematic manner. The framework lays the 
foundation for how we shall ensure a sustainable 
transition and build long-term stability so that we 
can focus on building for the future.

Over 2022, a detailed review was performed of 
the Group’s sustainability work. In addition to iden-
tifying the areas with the greatest impact at the 

level of the planet, society and the individual, also 
analyzed were the sustainability areas that risk 
incurring the greatest financial impact on the oper-
ations. 

Among other things, the work has been based 
on the UN’s global targets, the ten principles of the 
UN Global Compact, as well as stakeholders’ 
expectations of Serneke. The work has been 
extensive and has resulted in new areas of focus 

and a revision of the set targets. In 2023, the work 
will continue with, for example, the development 
of a concrete action plan. 

Nine areas of focus
The purpose is to ensure a sustainable transition, 
strengthen competitiveness and optimize the cre-
ation of value – for customers, employees, share-
holders and society at large. 

SERNEKE’S SUSTAINABILITY FRAMEWORK

In total, nine focus areas have been identified: 
Well-being and safety, Social involvement, Employ-
ees and leadership, Sustainable projects, Climate 
and Circular resource flows, Business ethics and 
supplier assessment, Sustainable financing, Digi-
talization and innovation.

Sustainability is the core for achieving long-term growth and good profitability. Keep-
ing abreast of developments towards the future is crucial, both to be able to generate 
business and to be attractive as an employer. 
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WELL-BEING AND SAFETY
Social responsibility

All contracting operations include tasks that could 
be associated with risks in terms of personal injury 
and ill health. Within Serneke, extensive efforts are 
being taken to provide workplaces that are safe and 
secure for all. No one shall need to get sick or 
injured at because of their work. 

A distinct safety culture
The safety work builds on a distinct safety culture; 
continuous risk identification, appropriate meas-
ures to eliminate or minimize identified risks, ongo-
ing training and continuous learning from the inci-
dents and accidents that nevertheless occur. 
Measures to minimize risks are based on the Action 
Ladder which focuses on proactively eliminating 
risks as early as possible. All employees fall under 
our business management system and the proce-
dures and laws that concern occupational health 
and safety. Serneke’s business management sys-
tem follows the principles set out in ISO 45001.

The work of preventing incidents and accidents is 
based on an annual risk analysis in which various 
types of risks within the Company are analyzed and 
followed up. In addition to that, risk management 
forms an integral part of Serneke’s daily operations 
and is pursued actively at the project, regional, 
company and Group levels. As a basis for the analy-
sis, data on risk observations, incidents and acci-
dents are used, as well as outcomes from employee 
surveys and health examinations. The risk analysis 
is then used to develop the relevant measures and a 
plan to implement them.

The (B)IA incident reporting system is used to col-
lect, assess and analyze deficiencies to take action 
and prevent the recurrence of incidents and to 
develop working methods and procedures. In this 
work, internal and external audits also constitute 
important elements, providing clear indicators in 
areas where there is room for improvement.

The number of risk observations has increased by 
more than 80 percent since 2021, which we have 

At Serneke, we work safely or not at all. We care about one another, we do not tolerate any 
form of discrimination and we apply a target of zero with regard to serious occupational 
accidents. We are solution-oriented and strive to continuously improve the work environ-
ment. We welcome initiatives and ideas which stimulate our evolution.

also encouraged and applied as a target in several 
regions. The increased number of risk observations 
can be seen as a sign that more people are observ-
ing the dangers that exist in our workplaces. By 
observing the risks, we have the opportunity to take 
action before something happens. Our employees 
and others who spend time at our workplaces have 
grown better at reporting, which has also led to the 
number of reported incidents and accidents 
increasing. We do not feel that our workplaces are 
any less safe than in previous years, rather that we 
are now more aware of what happens through 
improved reporting.

Increased focus on expertise
In order to change a behavior, it is important that 
employees and others who spend time at our work-
places have or gain the appropriate skills. No one 
should be injured or hurt at Serneke’s workplaces.

Both our own employees and subcontractors are 
required to complete training both in the indus-

+80%
The number of risk observations 
increased by 80 percent in 2022,  
compared with 2021. This indicates 
increased risk awareness and facili-
tates proactive safety work.

try-wide safety training course Safe Construction 
Training (SCT), which is Serneke’s own project-spe-
cific workplace introduction. As a minimum, the 
workplace introduction runs through the project’s 
specific and current risks, APD plan, emergency 
action plan, as well as rules on safety and order. 

During the year, an internal digital course in basic 
occupational health and safety was developed, 
equivalent to the construction industry’s course 
“Better occupational health and safety” (BAM). The 
course was test run in the autumn, and as of 2023, 
the course is accessible for all employees.

Action plan for managers
Analyses conducted early in the year reflected an 
undesirable trend in terms of the number of acci-
dents and LTIs (Lost Time Injury = accidents 
resulting in an absence of more than eight hours 
per million hours worked). An action plan was then 
produced clarifying how Serneke Sweden’s man-
agers should act and behave at all levels. Behavior 

RISK-REDUCING MEASURES IN ACCORDANCE WITH ACTION LADDER

Maximum effect Minimum effect

Eliminate

Alternative  
method/product

Technical solution

Administrative 
measure

Personal protective 
equipment
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SOCIAL INVOLVEMENT
Social responsibility

Serneke’s ambition to contribute to more than sim-
ply housing and facilities through its urban develop-
ment projects has resulted in a number of concrete 
projects focusing on social benefit. Two examples 
are the construction of the Nordic region’s largest 
multi-sport arena in Kviberg and the development 
of housing and commercial premises in Gårdsten, 
Gothenburg.

Local community engagement where we are 
conducting construction
In the neighborhoods and residential areas that we 
are involved in developing, considerable focus is 
placed on creating living environments in which 
shared solutions, sharing economy and social pro-
jects will strengthen local engagement and a 
socially sustainable lifestyle. In the environments 
we construct, we conduct a dialogue with residents 
and surrounding businesses on the project’s pro-
gress and any disruptions that may occur.

Supporting sports and club activities
In our efforts to increase integration and strengthen 
public health, non-profit forces among sports asso-
ciations and other club activities play a decisive 
role. Serneke therefore sponsors about a hundred 
associations and individual sportspeople, both on a 
broad front and at the elite level. Most are associa-
tions in which our own employees are involved.

Research project builds away loneliness
In partnership with Sustainable Innovation, among 
others, Serneke has participated in the H22 Alone 
Together research project, develop future housing 
solutions that reduce exclusion, segregation and 
perceived social isolation. The project formed part 
of our participation in the international urban fair 
H22 City Expo, held in the southern Swedish city of 
Helsingborg in the summer. In 2022, Serneke par-
ticipated for the second time as a partner in Goth-
enburg’s Frihamn (free port) Days. Associations, 
businesses, organizations and politicians gather 
here with the purpose of strengthening democracy 
and contributing to change by bringing people and 
organizations together across borders.

Through our projects we seek to take responsibility and to contribute to positive 
social development, secure housing and environments and places that promote 
activity, meetings, health and integration. As an actor in construction, social 
issues hold an important place in our projects and we understand that we can 
do better business with a bigger plan in mind – regardless of whether we are 
building housing, developing new neighborhoods or constructing an arena.

should strengthen the safety culture, helping us at 
Serneke “Working safely or not at all”. Examples of 
measures in the plan include regular project visits 
focusing on work environment for managers, map-
ping of skills and competence enhancement where 
necessary, as well as setting a good example. 

Safety week
This year’s theme for the work environment week 
was “It starts with you,” emphasizing individual 
responsibility. All of us who spend time at a work-
place shoulder an individual responsibility to act if 
we see, can assume or do not feel certain that a task 
can be performed in a secure and healthy way. This 
applies to our own safety and that of others at our 
construction and civil engineering projects and 
offices. Customers and subcontractors were 
involved in the manner suited to each project.

Continual improvements
The focus for 2023 will be a continued investment in 
increased work environment competence and con-
tinuing with the digital initiative in training programs 
and introductions to reach more employees and 
create greater flexibility. We will also develop the 
work with the organizational and social work envi-
ronment (OSWE) for our managers and a digital 
introduction to our project.

Further work is in progress to develop an 
improved risk management process – this includes 
the development of digital support for operations 
planning and control, and for securing the start-up 
of a project so that the project organization is 
afforded the right prerequisites early on, also iden-
tifying any support to be sought from central 
sources. This will not only improve the physical work 
environment but also the psychological, with every-
one able to feel secure in what is expected. Hope-
fully this will also lead to other positive conse-
quences, such as improved quality and financial 
control in the project.

Coordination of experiences and lessons drawn
Serneke participates in several external forums to 
develop an improved work environment and to 
exchange experiences. These include the Håll 

Nollan (Keep the Zero) collaborative association, 
the SÄKU safety culture network, the construction 
industry’s health network and the Swedish Con-
struction Federation’s work environment network.

Health promotion
At Serneke, movement is encouraged. In addition 
to health care contributions, a variety of exercise 
opportunities are provided. The Company’s own 
sports association Serneke IF arranges ski trips, 
running training, yoga and cycling, as well as the 
possibility to participate in many different exer-
cise competitions. The health-promoting work is 
something that contributes strongly to Serneke’s 
culture and creates joy and community for 
employees in various roles and regions. Through 
an external organization, Serneke applies a model 
for corporate health that builds on the areas Sus-
tainable, Health, Health risk and Ill health. Applying 
this model, we can work on corporate health in a 
systematic manner and review the results of the 
measures taken.

CONT. WELL-BEING AND SAFETY

ACCIDENTS AND INCIDENTS  
DURING THE YEAR 

During the year, a number of serious  
incidents and accidents occurred that 
brought about changes in processes and 
working methods, including for work at 
heights, as well as with regard to crisis 
management. 

During the year, one employee died in 
connection with a workplace-related 
accident. At the time, the employee was 
outsourced to an external project. Exter-
nal and internal investigations are in pro-
gress and, based on the outcome of these, 
procedures will be reviewed and meas-
ures taken. 

29

FINANCIAL INFORMATIONRISKS AND CONTROLBOARD OF DIRECTOR’S REPORTSUSTAINABILITYDEVELOPMENT 2022OVERVIEWSERNEKE  ANNUAL  AND  SUSTAINABILITY REPORT  2022



EMPLOYEES AND LEADERSHIP
Social responsibility

Competition among talented, experienced and dedi-
cated employees is high. Serneke’s ability to iden-
tify, develop, attract and retain the right employees, 
with the right skills and attitude, is absolutely deci-
sive for the Group’s success and ability to achieve 
the set targets. Continuous efforts are therefore 
being made at Serneke to develop and strengthen 
the employee offering. In addition to market-based 
terms of employment and benefits, opportunities 
for continuous skills development are provided. 
Throughout the Group, purposeful action is also 
enabling internal mobility and career development.

Ongoing skills development
Serneke offers a wide range of skills development 
opportunities on an ongoing basis. In addition to 
compulsory training in the Code of Conduct, work 
environment, environmental requirements and 
protection, for example, opportunities are also 
offered for continued training based on the 

employee’s position and skills profile. The training 
is based on Serneke’s overall strategic focus, 
partly a structured skills inventory at the individ-
ual level in the annual process in connection with 
development interviews. 

New trainee and mentor programs
Over the year, Serneke’s trainee and mentoring 
program initiative continued. The purpose of the 
programs is to attract ambitious young employees 
with an academic degree who want to follow a 
career in the construction industry. The program 
alternates production work with strategy work, 
calculations and purchasing. The mentorship pro-
gram aims to increase the knowledge and skills of 
the participants through the transfer of knowledge 
and experience, establishing good contacts 
between adepts and mentors, as well as increas-
ing diversity and inclusion within the Company. 

Leadership at Serneke
Serneke’s leadership model builds on leadership 
qualities that all leaders at Serneke need to have to 
build our culture and achieve the set targets. As a 
leader at Serneke, one is expected to be able to lead 
employees in effective teams, develop potential and 
contribute to the creation of customer value. This 
does not mean that all leaders at Serneke must be 
the same and have the same characteristics. As 
long as the overall target scenario is the same, 
diversified leadership only brings strengths.

Setting of requirements and follow-up take place 
based on transparency, clearly defined and measur-
able capacities that pervade the entire employee 
cycle – from employment to development, perfor-
mance assessment and recognition. 

Serneke Management Academy
In 2022, Serneke’s internal leadership initiative – 
Serneke Management Academy – continued. 
Through the program, 15 managers have gained 
in-depth knowledge in leadership and Serneke’s 
leadership strategy. Thirty employees also com-
pleted the “Leading without responsibility for per-
sonnel”.

Inclusion and diversity
Serneke conducts active work to create an inclusive 
workplace, where the diversity in society is repre-
sented at all levels in the organization and where we 
work proactively against all type of discrimination. 
Equal rights shall apply to all, regardless of gender, 
gender identity or gender expression, ethnicity, reli-
gion or other belief, disability, sexual orientation or 
age. 

Serneke conducts active efforts in the areas of 
diversity and inclusion. In 2022, a strategic focus 
and concrete targets were developed in this area – 
from the Group level and all the way out to construc-
tion site cabins. The work is based on the diversity 
and inclusion mapping performed for our central 
processes in 2021. The objectives are disseminated 
throughout the organization via the Company’s busi-
ness and operations plans, where they are supple-
mented by activities for achieving the set goals. 

During the year, two cases of discrimination, har-
assment or offensive treatment were reported via 
Serneke’s whistle-blower function. Serneke always 
takes action when appropriate.

Through active efforts, the proportion of women 
in the organization has, since 2015, increased from 
10 percent to 21 percent at the end of 2022. Devel-
opment is moving in the right direction but not fast 
enough. However, the gender distribution differs 
greatly between occupational groups and areas of 
operations. Women are still in a minority among 
blue-collar employees, while there is a better bal-
ance among white-collar employees. Objective and 
competence-based recruitment processes are the 
basis for being able to recruit appropriate employ-
ees to Serneke. Our stated objective is for both men 
and women to be represented among the final can-
didates in all recruitment processes.

Employees are absolutely crucial for Serneke’s culture, business and future development. 
We therefore work actively to be able to offer a dynamic, sustainable and diversified 
workplace, characterized by engaged and inclusive leadership.

Winningtemp is an engagement platform that con-
tributes to increased communication and a more 
open climate, in which health and well-being form 
natural element agenda items. Employees can share 
experiences on an ongoing basis, contributing to an 
accumulative view of the organization’s current tem-
perature. Serneke targets exceeding the benchmark 
index of the organization’s overall temperature and 
of the leadership index.

WINNINGTEMP 

22%
of Serneke’s managers with 
staff responsibilities are 
women
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SUSTAINABLE PROJECTS
Environmental responsibility

From a life cycle perspective, environmental and cli-
mate impacts occur at all phases of a construction 
project, from the production of materials and con-
struction goods, to the construction, use and 
remodeling of the building, and ultimately in its dis-
mantling or re-purposing. 

Serneke conducts active work to prevent, limit 
and reduce climate and environmental impact at all 
stages – from land acquisition and project planning, 
through the purchase of materials for construction, 
operation, remodeling and dismantling. Sustainable 
projects involve active environmental efforts 
throughout the construction process with the pur-
pose of creating a building that is sustainable 
throughout its life cycle.

Opportunities for influence differ depending on 
whether Serneke owns and is advancing the project 
– or is acting as a contractor for another client. The 
projects Serneke develops under its own auspices 
or in close collaboration with customers offer a 
greater opportunity to influence aspects of sustain-
ability through proactive efforts in both the con-
struction and operational phases . By standardizing 
the methods and processes that help mitigate the 

environmental and climate impact, we can also 
open up for a dialogue in external customer projects 
and, together with client, arrive at solutions that 
benefit both the environment and the project.

Project certification
All projects pursued in house are developed in 
accordance with the requirements of external certi-
fication systems, including Miljöbyggnad, the Nor-
dic Swan and BREEAM-SE. Serneke has its own 
environmental certification specialists and has also 
participated in external reference groups to develop 
the new criteria for version 4 of the Nordic Swan and 
requirements for Miljöbyggnad 4.0. As of 2023, the 
objective is to certify all projects developed 
in-house. Housing projects developed in-house are 
to be certified in accordance with Miljöbyggnad (at 
least level Silver). Other types of project shall be 
certified in accordance with Miljöbyggnad (at least 
level Silver), LEED (at least level Gold), BREEAM-SE 
(at least level Very Good) or the Nordic Swan ecola-
bel. In pure contracting projects, the ambition is to 
increase the proportion of projects achieving certifi-
cation.

As one of the major construction and contracting players in Sweden, Serneke 
bears a substantial climate and environmental responsibility, and the Group 
is working actively to gradually reduce both its emissions and other negative 
impacts on the environment. 

EXAMPLES OF ASPECTS FOR LIMITING ENVIRONMENTAL AND CLIMATE IMPACTS

•	 Clear requirements set in 
terms environmental certifi-
cation, climate budget, circu-
lar resource flows and/or 
adaptation to climate change.

•	 Conservation/consideration, 
protection and restoration of 
biological diversity in con-
nection with projects.

•	 Well thought-out system and 
material solutions.

•	 Climate-efficient construc-
tion process – design, 
material selection and con-
struction.

•	 Sustainability-labeled con-
struction workplaces.

•	 Energy-efficient construc-
tion process

•	 Low energy consumption, 
helping reduce operating 
expenses and climate impact.

•	 Healthy and safe indoor envi-
ronments for people to spend 
time in – through healthy 
choices of materials and a 
favorable indoor environ-
ment.

•	 Reduced water consumption 
in the buildings constructed.

Project development The construction process Operational and final stages

54%
Slightly more than half of Serneke’s contracting  
projects in 2022 valued at more than SEK 30 million, 
were carried out in accordance with an environ-
mental certification system (Miljöbyggnad, 
BREEAM, Nordic Swan).
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CONT. SUSTAINABLE PROJECTS

CLIMATE
Environmental responsibility

Net-zero emissions by 2045
As one of the larger construction and contracting 
players in Sweden, Serneke bears a substantial 
environmental and climate responsibility. The over-
arching objective is to halve greenhouse gas emis-
sions by 2030 and achieve net-zero emissions 
throughout the value chain by 2045. 

Emissions in Serneke’s own operations
In Serneke’s own operations, these emissions are 
mainly generated by the fossil fuels used by trans-
port vehicles and construction machinery, as well 
as by heating workplaces. Here, active work is being 
carried out with energy efficiency measures by 
increasing the requirements in internal procedures. 

Serneke works actively to minimize and reduce 
energy use in the offices and properties that it 
owns. Continuous efforts are being conducted 
throughout the Company, to introduce measures 
identified in the recurring energy survey, which is 
conducted in accordance with the Act on energy 
surveys in large companies (2014:266). The mapping 

includes energy used in the buildings, operations and 
transports under the Company’s control.

For all projects in which Serneke itself has the 
opportunity to choose energy contracts, renewable 
energy is used for electricity consumption, and dis-
trict heating for heating and drying. Diesel-powered 
dryers and fans are avoided as far as possible. We 
require energy-efficient lighting at construction sites 
and, where appropriate, motion-sensor switches are 
also installed.

Cooperation within the value chain
Most of the emissions within the value chain arise 
upstream in connection with the production of con-
struction materials, through sub-contractors’ use of 
machines and vehicles, as well as downstream from 
emissions related to energy consumption in the 
operational phase of the buildings. This climate 
impact occurs outside Serneke’s own business, but 
is nonetheless a consequence of decisions made 
within the Company through, for example, purchases 
and procurements. To reach the objective of net-zero 

Climate change affects the conditions for life on the planet. The Riksdag (Sweden’s  
parliament) has resolved that Sweden shall have net-zero greenhouse gas emissions by 
2045. This is to be achieved at the same time as Sweden grows. In total, the construc-
tion and property sector accounts for slightly more than 20 percent of the total green-
house gas emissions in Sweden. The sector also contributes to considerable emissions 
in other countries through imports of construction materials and input goods. 

In 2022, implementation commenced of Serneke’s 
sustainability labeling of construction sites. This 
labeling is an internal standard, providing guid-
ance for creating favorable workplaces and envi-
ronmentally friendly construction sites and 
explaining the measures that must be taken to 
achieve the set requirements. The tool addresses 

the construction site, everyone who works there, 
as well as those who live, visit and work nearby, 
and their security, safety, health and well-being. 
Three different levels of labeling can be achieved, 
depending on the project’s objectives. As of 2023, 
all newly launched projects shall achieve the base 
level.

SUSTAINABILITY LABELING OF CONSTRUCTION SITES

Biodiversity
In projects developed in-house at Serneke, several 
initiatives are being taken to benefit biodiversity. 
Minimum demands imposed are that the plants 
used shall have edible berries and fruit, and that 
insect hotels and birdhouses are to be placed out. 

Projects that are sustainability labeled with the 
internal sustainability label for construction sites 
shall make their own inventory of the natural values 
in the project. The purpose is to increase awareness 
in Serneke’s construction projects around the con-
servation of biodiversity at the construction site and 
to develop proposals for actions to reduce the nega-
tive impact on the natural environment in the close 
vicinity of the construction site. 

The EU green taxonomy 
Extensive work is underway to update and develop 
our working methods to facilitate our projects’ ful-
fillment of the environmental targets set for build-
ings and other construction projects in the EU tax-
onomy. Serneke also participates in the Swedish 
Construction Federation’s taxonomy network with 
the purpose of developing a shared interpretation of 
the sustainability criteria for different types of con-
struction projects. 

Read more about the year’s taxonomy reporting 
on pages 45–47.

EMISSIONS OF GREENHOUSE GASES IN 
SERNEKE’S OPERATIONS 

DISTRIBUTION OF INDIRECT 
SCOPE 3 EMISSIONS

2019 2021 20222020

Tonnes CO2e Tonnes CO2e/SEKm income

500

1,500

2,000

1,000

0

0.1

0.3

0.4

0.2

Scope 1 Scope 2 Emissions intensity 
(Scopes 1 and 2)

0

Purchased goods and services, 92%

Transport and distribution 
(upstream), 8%

Business travel, <1%
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greenhouse gas emissions, it is therefore necessary 
for all parties within the value chain – from the 
manufacture of materials and products to the 
operation and management of properties – to coop-
erate and to help one another. 

Serneke cooperates with a number of actors to 
identify new solutions that can help reduce the cli-
mate impact. We have, for example, been involved in 
the development of a new tool for early-stage cli-
mate calculations that will facilitate project-spe-
cific climate budgets and focused work with climate 
measures throughout a construction project.

Increasing the pace of education to decrease  
the climate impact of our construction projects
An important part of the journey towards climate 
neutrality involves increasing our awareness, knowl-
edge and understanding of how each employees can 
help reduce the Company’s climate footprint – 
focusing on a climate-smart construction process. 
In 2022, internal training initiatives were conducted 
in the project development operations and a large 
portion of the contracting operations, addressing, 
for example, climate declarations, climate calcula-
tions and climate-smart construction. Additional 
training opportunities will be held in 2023 – both for 
basic and advanced skill levels. New procedures 
have also been developed for aspects of sustainabil-
ity associated with projects developed in-house. 
Among other things, climate calculations will be per-
formed for all new projects as of 2023. In projects 
developed in-house, threshold values equivalent to 
Miljöbyggnad 4.0, level Silver will also be required. 

The road towards the objective
Serneke supports the construction industry’s Road 
Map for Fossil-free Competitiveness. The Road Map 
has been developed by Swedish Construction Federa-
tion, industry representatives, researchers and the 
Fossilfritt Sverige (Fossil-free Sweden) organization. In 
2022, Serneke developed its own climate road map to 
explain how we will achieve our long-term climate 
objectives. By means of cooperation throughout the 
value chain and increased expertise in climate-smart 
construction, both our own climate objectives and 
those of the industry will be achieved. 

The climate impact of own construction projects 
will decrease by means of: 
•	 Increased resource efficiency and choosing materi-

als with a low climate impact
•	 Reduced waste quantities and circular construction
•	 Efficient transports
•	 Energy-efficient buildings
•	 Digitalization
•	 Sustainability-labeled construction sites

We are also maintaining our focus on enhancing the 
energy efficiency of construction sites and on the 
electrification of our vehicle fleet.

In 2023, our climate road map will be further devel-
oped with a more in-depth risk, opportunity and vulner-
ability analysis in accordance with the recommenda-
tions of the TCFD (Task-force on Climate-related 
Financial Disclosures). Serneke will also assess the 
benefit in applying to the Science Based Targets initia-
tive (SBTi) for scientific validation of its climate targets.

CONT.  CLIMATE

To enable improvements, increased knowledge 
and transparency are required regarding the 
actual impacts of different materials and pro-
cesses. Measuring and reviewing climate data are 
key factors in driving the trend towards reduced 
CO2 emissions. In January 2022, new rules came 
into effect regarding the declaration of the impact 
on the climate from the entire construction 
phase, including emissions from the production of 
materials, as well as from transport and the con-

struction site. For projects requiring building per-
mits, developers are now required to produce a 
climate declaration before receiving a final ruling. 
By law, the declaration must contain an esti-
mated climate impact measured in kg CO2e per m2 
GFA. Serneke has several projects in progress 
that are covered by the legal requirement and that 
will submit climate declarations to the National 
Board of Housing, Building and Planning in con-
nection with final approval. 

NEW CLIMATE DECLARATION RULES FOR NEW BUILDINGS

CIRCULAR RESOURCE FLOWS
Environmental responsibility

The construction and property sector accounts for a significant part of society’s 
material use and waste flows. Today, the construction industry accounts for 
about 40 percent of all waste generated in Sweden. The load on the climate and 
environment need to be reduced. To succeed in this while withstanding material 
shortages and increased material prices, the construction industry needs to 
transition from linear to circular business models, material flows and processes. 
Accordingly, resource consumption and waste management constitute one of 
Serneke’s priority environmental issues.

The efficient use of resources, good sorting of con-
struction waste, and the increased use of recycled 
materials in construction projects foster conditions 
for circular material flows and reduced project 
costs. Through well-planned resource manage-
ment, the consumption of materials can be reduced, 
while re-use and recycling can be increased. As of 
2022, we measure and report the percentage of 
construction waste sorted for re-use and recycling 
inside or outside of the organization.

Efforts build on the Swedish Construction Feder-
ation’s guidelines for resource and waste manage-
ment during construction and demolition. The ambi-
tion is to minimize consumption of materials and 
resources and thereby also construction and demo-
lition waste, while gradually increasing the sorting 
of waste sent to material recycling. 

Pro-active work with resource consumption
The work with circular resource flows also includes 
preventive aspects aimed at limiting the impact in 
connection with disassembly or demolition. By log-
ging the materials used in a building, where they are 
used and in what quantities, the building is pre-
pared for future disassembly and re-use. The work 
is based on criteria in the Building Products 
Assessment service or an equivalent system. The 
Building Products Assessment service is a non-
profit cooperative society that assesses products’ 
sustainability and makes information about them 
available.

WASTE FROM SERNEKE’S OPERATIONS  
DISTRIBUTION OF TREATMENT METHODS 67%

In 2022, 67 percent of all waste 
at our construction sites was 
prepared for material recycling.

Materials recycling, 67%

Energy recovery, 18%

Land�ll, 3%

Mixed waste (for post-sorting), 12%

Hazardous waste, <1%
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CHANGE PICTURE

BUSINESS ETHICS AND 
SUPPLIER ASSESSMENT

Responsible governance

Combined, these risks could entail challenges or 
disruptions in the supply chain, which could, in turn, 
cause both financial and non-financial conse-
quences for projects, operations and the brand. 
Serneke works to identify and reduce risks of events 
and incidents that could harm the operations in var-
ious ways.

Ethics and human rights
For Serneke, it is important to act ethically. This 
strengthens competitiveness and contributes to a 
high level of trust among employees, customers, 
suppliers, capital market and society as a whole. We 
have zero tolerance for all forms of corruption, 
including all types of bribery 
and corruption.

Serneke’s operations contribute to lasting, inclu-
sive and sustainable economic growth. This should 
be achieved with decent working conditions, for 
both employees and sub-suppliers. Serneke stands 
for human rights and demands that both its own 
employees and individuals within the supply chain 
be treated justly and with dignity. 

The corporate Code of Conduct describes the 
basic principles of how managers and employees 
throughout the organization are to conduct their 
daily work and contact with suppliers, competitors 
and other third parties. The Code of Conduct also 
defines what applies in areas such as gifts, 
anti-corruption, drugs and alcohol, as well as in 
connection with possible conflicts of interest. All 
employees are required to complete Serneke’s 

internal training in the Code of Conduct. Suspected 
violations of the Code of Conduct are to be reported 
to Serneke’s whistle-blowing service.

Supplier follow-up
As the principal contractor, Serneke is responsible 
for compliance with regulations and agreements 
and for safeguarding ethical business practices and 
decent working conditions throughout the value 
chain. This responsibility also applies to supplier 
and sub-contractors. Serneke applies a supplier 
control procedure and agreements are only entered 
into with suppliers who meet Serneke’s basic 
requirements. Suppliers, sub-contractors and con-
sultants are covered by Serneke’s Code of Conduct 
for Business Partners. The Code of Conduct 
describes how each business partner shall act to 
safeguard fair working conditions and respect for 
human rights, business ethics and environmental 
responsibility, as well as health, safety and security. 
Violations of the Code of Conduct entitle Serneke to 
terminate the agreement. Read more about the 
Code of Conduct on page 66.

Serneke captures deviations from its policies and 
procedures among suppliers from the very start of 
each purchase procedure with a new supplier. The 
operational management system includes a thor-
ough “Secure Purchase” process, in which each new 
supplier must complete a self-assessment form 
and undergo Serneke’s “Supplier management” 
inquiry process regarding the set requirements. 
Requirements include suppliers being registered for 

The construction and contracting industry is generally characterized by large-scale pro-
jects, a mix of both public and private customers, and a strong dependency on suppliers 
and sub-contractors. Combined, this entails an increased risk of bribery and corruption.  
At the same time, the long supply chains entail a risk of inadequate control of working 
conditions among sub-contractors and suppliers, and of unregistered labor. 

corporation tax, not having been convicted of any 
crimes in the performance of its operations, good 
creditworthiness, affiliation to collective bargaining 
organizations, and that the supplier may have at 
most one sub-contractor. In this way, Serneke has 
an opportunity to overview the entire supply chain 
effectively. 

As a complement to the above, Serneke also has 
a supplier register listing approved suppliers, as 
well as a Supplier Council with the authority to 
black-list (prohibit) the use of specific suppliers if 
they, on review, fail to meet Serneke’s requirements. 
Automated ID06 verification on entering a Serneke 
workplace indicates whether the relevant employer 
is the subject of any remarks with regard to taxes, 
insurances, pensions, and the like.

On completion of the project, the supplier man-
agement process also includes a company assess-
ment performed jointly by our central purchasing 
department and the project organization. 

Continued development of  
supply chain review 
To safeguard decent working conditions, respect for 
human rights and environmental responsibility 
throughout the supply chain, we are continuously 
working to develop and improve our procedures for 
reviewing compliance with requirements.

92%
of all employees underwent 
training in our Code of Conduct 
in 2022.
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SUSTAINABLE FINANCING
Responsible governance

Green framework and greens bonds
In 2021, Serneke developed a new framework that 
makes it possible to issue so-called Green Bonds. In 
this way, the purpose is to finance construction pro-
jects with a sustainability focus. Unlike ordinary 
bonds, the proceeds from green bonds are used to 
finance or refinance new or existing climate-
smart and environmentally friendly projects. Pro-
jects include housing and commercial premises 
alike. The criteria defined in Serneke’s Green Frame-
work were achieved for project which has 20 percent 
better energy performance than required by the 
National Board of Housing, Building and Planning’s 
rules and meets the requirements of one of the envi-
ronmental certifications: Miljöbyggnad (at least 
level Silver), BREEAM-SE (at least level Very Good), 
LEED (at least level Gold) or the Nordic Swan. Com-
pliance is verified by an independent party, CICERO, 
and it is Serneke’s ambition that all projects devel-
oped in-house shall meet the criteria.

An increasing amount of capital is being steered towards sustainable invest-
ments and Serneke works actively to be eligible for all types of investors – 
thereby safeguarding and facilitating access to capital and financing. This  
ambition affects the underlying work with the offering, investments and  
certifications, as well as with the reporting of developments. 

Work to increase the proportion of projects 
aligning with the EU taxonomy
Serneke’s targets include increasing the proportion 
of turnover compatible with Taxonomy by 2025. 
Serneke is also involved in several working groups 
within the Swedish Construction Federation with 
the purpose of producing an industry-specific inter-
pretation of the taxonomy. 

Reporting in accordance with the Global Reporting 
Initiative (GRI) and TCFD
To increase comparability, Serneke reports in 
accordance with the GRI Standards (2021), as of the 
financial year 2022. Serneke has also developed the 
implementation of the recommendations of the 
TCFD (Task force on Climate-related Financial Dis-
closures) to describe the strategic work with cli-
mate-related financial risks and opportunities. 
Read more on pages 48–50 and on page 42. 

GREEN ORDER BACKLOG1)

Karlatornet

DIGITALIZATION AND INNOVATION 
Responsible governance

Several initiatives are being conducted within 
Serneke with the objective of establishing more 
data-driven working methods. In particular, the 
focus is on initiatives aimed at producing better pre-
requisites for the planning and implementation of 
projects. The availability of qualitative data shall 
contribute to increased transparency, support deci-
sion-making and facilitate skills transfer. The 
advantages are many. Through active work with 
technological development, digitalization and auto-
mation, it is possible to reduce construction costs 
and improve the quality of delivery.

Prioritized initiatives include developing systems 
of cooperation, management and review of the 
operations. By bringing together the project’s differ-
ent processes within a single platform, an effective 
support is created – both for the individual project, 
as well as for the governance and review of the pro-

Innovation and technological development are important tools, both for increasing 
efficiency and for resolving environmental, social and financial challenges. To be able 
to question norms and challenge the industry, Serneke is conducting several innova-
tion and development projects, several of which are in partnership with others. A broad 
view is taken, drawing inspiration both from other actors and other industries. 

ject portfolio. Other initiatives involved the imple-
mentation of the Dalux application, which serves to 
digitalize quality-assurance work and case man-
agement in contracting projects (read more on page 
36).

Increased focus on innovation
Beyond streamlining internal processes, the ambi-
tion is to drive changes that contribute clearly to the 
transition of construction industry towards a more 
sustainable development. Serneke partners with 
Sustainable Innovation, participating in several col-
laboration and research projects that employ inno-
vation to develop solutions for reducing the climate 
impacts of construction and development projects. 
Looking ahead, the focus will be on further develop-
ing and improving the capacity to scale up innova-
tions in the operations.

“Succeeding with a construction project requires 
an incredible amount of complex information and 
data that you must keep track of and implement 
at the right time, in the right way and at the right 
cost. Since 2021, we have been using a digital 
business management system developed 
in-house. In 2022, version 2.0 was launched and 
tested on a number of pilot projects in the opera-
tions. The updated version makes it possible for 
employees within contracting to find everything 
they need to manage their projects, including 
document storage, task management, time plan-

ning, financial risk and opportunities manage-
ment, diary and various finance, purchasing, envi-
ronment and quality reports. The operations 
management system has also been used for this 
year’s collection and analysis of sustainability 
data from the contracting projects. We have the 
advantage of not having inherited too much lug-
gage – in other words, no deeply rooted system 
that has always been around. This means that we 
can really build something new and cutting-edge.” 

Elsa Blomster,  
Application Manager, Serneke Group

DEVELOPMENT OF DIGITAL PLATFORM FOR OUR OPERATIONS MANAGEMENT SYSTEM
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1) �Project constructed in accordance with established certification 
requirements in agreement with Serneke’s green framework.
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SUSTAINABILITY GOVERNANCE
The governance of Serneke’s sustainability work shall be conducted 
such that sustainability forms an integrated and natural part of the 
operations as a whole. Sustainability governance ska ensure legal 
compliance in the area of sustainability, the development of the sus-
tainability work and the realization of the Group’s sustainability 
framework. The sustainability work shall focus on preventive meas-
ures and apply the precautionary principle.

Organization of the sustainability work
Board of Directors
Serneke’s Board of Directors adopts annually Serneke’s Sustainabil-
ity Policy and Code of Conduct, with the associated sustainability 
framework. Serneke’s risk analysis is reported annually to the Board 
of Directors which reviews sustainability risks, including climate-re-
lated risks, risks related to human rights and opportunities. Material 
deviations and measures linked to the Sustainability Policy are 
reported to Serneke’s Board of Directors when such occur. It is the 
Board of Directors that is responsible for the Sustainability Report 
for 2022 on pages 25–50, including the sustainability risks described 

Internal 
•	 Code of Conduct

•	 Code of Conduct for Business Partners

•	 Sustainability Policy incl. Environmental Policy

•	 Anti-corruption Policy

•	 Other Group policies

External
•	 The UN’s global goals

•	 �The UN’s Global Compact and the ten principles 
of human rights, environment, working condi-
tions and anti-corruption

GOVERNING FRAMEWORK AND 
GUIDELINES

To safeguard systematic and structured 
sustainability work, Serneke takes sup-
port in a number of frameworks, both inter-
nal and external. In addition, Serneke has 
also chosen to work in accordance with a 
number of external principles and indus-
try-wide initiatives. Key regulations and 
guidelines are presented here. 

on pages 56–59, and for this being prepared in accordance with the 
Annual Accounts Act.

During the year, a targeted stakeholder dialogue was also con-
ducted with selected Board members and a review of the EU green 
taxonomy and upcoming legal requirements in sustainability report-
ing was performed for the Audit Committee.

Group Management
Serneke’s CEO bears the ultimate responsibility for the sustainability 
work, which also includes climate-related risks and opportunities. 
Serneke’s Head of Sustainability is responsible for operating and devel-
oping the Group’s climate and sustainability work. The Head of Sustain-
ability reports directly to Serneke’s CEO on an ongoing basis and informs 
Group Management on the results of the work on at least four occasions 
annually or as needed. Group Management annually approves the Sus-
tainability Policy with the associated sustainability framework and sus-
tainability risks, as well as the annual Sustainability Report.

The Head of Sustainability leads the Group Sustainability function, 
which is responsible for annually updating the Sustainability Policy 
with the associated sustainability framework and sustainability risks, 

•	 The UN Declaration of Human Rights

•	 OECD Guidelines for Multinational Enterprises

•	 �The ILO’s eight core conventions on fundamen-
tal human rights in working life

•	 �The ILO’s international program for the aboli-
tion of child labor (IPEC)

•	 �World Economic Forum’s anti-corruption 
initiative (PACI)

•	 The construction industry’s agreement to 
combat bribery and corruption (ÖMK)

•	 �Task Force on Climate Related Financial 
Disclosures (TCFD)

•	 Greenhouse Gas Protocol

Industry-wide agreements
In addition to the frameworks mentioned, Serneke is 
also included in a number of industry-wide agree-
ments and guidelines. These include:

•	 Swedish Construction Federation

•	 Keep the zero

•	 �Road map for fossil-free competitiveness in the 
construction and civil engineering sector. 

•	 Sweden Green Building Council (SGBC)

•	 Building Products Assessment 

•	 Local road map Malmö 2030

•	 Helsingborg Declaration

•	 Uppsala climate protocol

•	 Gothenburg handshake for circular construction 

including climate-related risks and opportunities, and regularly fol-
lows up, reports and improves the Group-wide sustainability work so 
that the sustainability targets are reached. In 2023, a Sustainability 
Council will be initiated with representatives from the business areas 
and the operations. The Council ska ensure effective communications 
with the operations and an increased pace in the Company’s transi-
tion. 

The planning, governance and review of the sustainability work 
follows the Company’s organizational structure with a clear delega-
tion of responsibilities and authorities via a management system. 
This comprises policies, guidelines, overarching measurable targets 
and a detailed plan of action. In addition, our sustainability work is 
governed by laws, guidelines and regulations and is guided by volun-
teer undertakings and frameworks, such as the UN’s global sustain-
ability goals. The business planning conducted each year creates 
clear, anchored plans for how the operations are to be run in all parts 
of the Company. Both short and long-term targets are formulated 
within these plans, in the financial, environmental and social areas. 
The business plan is then followed up on an ongoing basis over the 
year. 

SUSTAINABILITY NOTES
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Serneke annually maps and analyzes the operations’ positive and 
negative influences on society and the planet based on a dialogue 
with stakeholders, environmental analyses, benchmarks and dis-
cussions with experts. The analysis also identifies the sustainability 
areas with a material financial impact for the Group. 

The materiality analysis results in a materiality matrix from a dual 
perspective that forms the basis for the development and updating 
of Serneke’s sustainability work. Through this work process, relevant 
and long-term sustainability work is ensured.

Stakeholder group How we conduct a dialogue Questions in focus

Employees Daily dialogue with manager, development interviews, 
conferences, workplace meetings, employee engage-
ment platform, internal training, leadership program. 

Clear strategy, target scenario and follow-up. Health and work 
environment. Education, skills development and leadership. 
Attractive employment contracts. Social involvement. Financial 
results. Diversity and inclusion. Climate neutrality.

Shareholders, owners  
& Board of Directors

Investor meetings, quarterly reports, Board meetings, 
Annual General Meeting, interviews, website.

Business ethics and sound competition. Financial results. Cus-
tomer satisfaction, sustainable business and sustainable pro-
jects. New technology. Supply chain follow-up. Sustainable 
financing, transparency, risk management and reliability. ESG 
rating. Circular resource flows. 

Private customers Daily meetings with customers, bidding procedures, 
seminars, events, questionnaires, interviews, indus-
try forums.

Health and work environment. Climate neutrality. Local commu-
nity development. Material. Fair competition. Low energy con-
sumption.

Public sector Daily meetings with customers, bidding procedures, 
seminars, events, industry forums, municipal and 
regional urban development forums. 

Fair competition. Climate neutrality. Low energy consumption. 
Local community development. Biological diversity.

Suppliers and  
sub-contractors

Supplier meetings, industry forums, quotation 
requests and procurement procedures, interviews, 
questionnaires.

Fair competition, prices, agreements, business ethics. Health 
and work environment. 

Financial institutions Quarterly and Annual Reports, when applying for 
construction credits, seminars.

Anti-corruption, business ethics and legal compliance. Financial 
results. EU taxonomy, framework for green bonds. Climate neu-
trality, resource efficiency and biological diversity. Digitalization. 
External frameworks, such as TCFD, Science-based targets. ESG 
rating.

Industry Industry forums and member organizations, 
conferences, meetings. 

Safety and work environment. Sound competition. Attractive col-
lective agreements. Skills supply. Climate transition. 

Society Website, events, questionnaires and dialogues with 
home buyers, cooperation with universities and col-
leges, industry associations.

Affordable housing. Local community development and adapta-
tion to climate change. Low energy consumption and climate 
neutrality. Good information and limited disturbance around 
construction projects.

Stakeholder dialogues 
Central to Serneke’s sustainability work is a close dialogue with 
identified stakeholders. This dialogue is pursued continuously in all 
projects, meetings and other contact channels, as well as in targeted 
meetings, interviews and questionnaires for specific stakeholder 
groups and employees. Our stakeholder dialogues provide an 
in-depth picture of the areas that stakeholders consider most rele-
vant for the Group. Listed below are Serneke’s most important 
stakeholders, how we conduct an ongoing dialogue with them and 
which sustainability issues have been in focus for these dialogues.

CONT.  SUSTAINABILITY GOVERNANCE

Control
The sustainability work is governed via Serneke’s governance docu-
ments for internal corporate governance, the Code of Conduct, the 
Sustainability Policy, as well as the sustainability framework with 
its overarching measurable targets and plans of action. Beyond this, 
the work is also governed by international principles and guidelines 
as well as relevant laws, ordinances and regulations. Training in the 
Code of Conduct is compulsory for all employees and forms part of 
the introduction program for new recruits. In 2023, a training pro-
gram in sustainability will be developed for the whole Group. 

The sustainability targets and associated activity plans are inte-
grated into the operational planning that is carried out each year. 
The follow-up of the targets is performed continuously over the year 
through controller cards.

To ensure and maintain systematic environmental and quality 
work, Serneke Sweden is certified in accordance with ISO 
14001:2015 (environment) and ISO 9001:2015 (quality). Nyberg Svets 
(a company within the Group) holds the certification EN 1090:2 (con-
struction steel).

As a production support for Serneke Sweden’s contracting pro-
jects, there is a sustainability label for construction sites with guid-
ance and working methods for safeguarding sustainable construc-
tion sites. Work is underway to introduce the sustainability label at 
all of Serneke’s construction sites.

External follow up and control
The construction industry is subject to extensive regulations and 
continuous external review regarding environmental considera-
tions, aspects of technical quality, safety concerns and legal con-
siderations relating to the work environment. The Company’s oper-
ating system, with its processes and procedures, contributes to 
maintaining high and consistent quality in all areas. To assess and 
improve the efficiency of the operations’ processes, internal audits 
are performed within the Company. This also fosters security and 
verifies that the operations are functioning as they should. The fore-
most external inspections include audits in connection with ISO 
certification, audits from customers and clients, inspections by the 
Swedish Work Environment Authority and the Swedish Tax Agency, 
as well as the unions’ workplace inspections and ongoing review.

STAKEHOLDER DIALOGUE AND MATERIALITY ANALYSIS
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Double materiality analysis
In 2021, Serneke completed a materiality analysis that included a 
questionnaire and in-depth interviews with employees, customers 
and suppliers, as a complement to the ongoing dialogue. In 2022, the 
analysis was supplemented through further targeted dialogues with 
the owners, Board of Directors, shareholders, financial institutions, 
Group Management and managers. Based on insights from the con-
tinuous and targeted dialogues with our stakeholders, as well as 
comprehensive external analyses, risk analysis and opportunity 
analyses, and dialogue with internal and external experts, Serneke’s 
material sustainability topics and their impacts have been identified. 
The materiality the questions have been evaluated from a dual per-
spective, namely Serneke’s impact on society and the planet as well 
as the financial impact that sustainability topics have at Serneke. A 
major portion of Serneke’s impact – both positive and negative – 
takes place among sub-contractors, suppliers, manufacturers and 
end-users in the value chain. For each sustainability topics, the 
impact on the value chain has been weighted into the analysis.

The results of Serneke’s double materiality analysis have been com-
piled in a materiality matrix. The analysis of the financial impact of the 
material topics, positive or negative, on Serneke is reflected in the 
y-axis of the materiality matrix. The analysis of what impact Serneke’s 
operations have on the material topics is reflected in the x-axis. 

Although all sustainability topics in the matrix are considered 
material and significant for the Company, they have also been 
graded based on whether their impact is low, average or high. The 
sustainability topics assessed as having the highest impact, in gray 
boxes, form the basis of the focus areas, of which Serneke’s sustain-
ability framework is comprised. 

A materiality analysis from a dual perspective was conducted for 
the first time in 2022 and will be assessed and updated annually.
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1. Well-being, safety & work environment
2. Sustainable projects
3. Sound competition & fair working conditions
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6. Sustainable financing
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8. Digitalization & innovation
9. Learning & skills development
10. Diversity & inclusion
11. Raw materials
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13. Economic controls
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16. Upcoming legislation
17. Water use
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CONT.  STAKEHOLDER DIALOGUE AND MATERIALITY ANALYSIS
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Based on the stakeholder dialogue and materiality analysis, in 2022, 
Serneke developed a sustainability framework building on nine areas 
of focus with overarching sustainability targets. Stakeholders are 
informed of the outcome at least once a year via the Annual and Sus-
tainability Report. Serneke’s focus areas and targets concretize our 
direction and ambition within sustainability for the operations and 
the value chain, and shall guide us in our actions and decisions both 
internally and in cooperation with others. The goals are integrated 
into Serneke’s overarching goal management, which is followed up 
throughout the operations. 

To the right  is a compilation of our nine focus areas, as well as the 
overarching targets. Several of the goals are new for 2022 and key 
indicators have yet to be established – these key indicators are being 
developed and are planned to be formulated in 2023. Greater depth 
in the focus areas is given on pages 28–35 and outcomes for the tar-
gets are presented on pages 40–47. For the key indicators lacking 
outcomes, measurement will be established in 2023. 

Focus area Overarching objectives Measurable targets 2025

Well-being and safety Ensure a healthy and safe workplace •	 Zero serious workplace accidents

•	 LTI1) (Lost Time Injury): <4.5

•	 Sick-leave due to organizational and psycho-social ill health: 
decreased trend

Social involvement Contribute to a sounder society in which people can 
thrive and develop for the next generation

•	 Percentage of turnover on sponsorship

•	 Under development – care of local community

Employees and leadership An inclusive and diversified culture with opportuni-
ties for personal development

•	 Temperature2): above benchmark index (7.5 for 2022)

•	 Leadership index2): above benchmark index (7.9 for 2022)

•	 Percentage of the under-represented gender in managerial positions: 
>30%

•	 Percentage of the under-represented gender among employees: >30%

•	 No occurrences of bullying, discrimination or abusive behavior

Sustainable projects Create buildings that are sustainable throughout 
their life cycle

•	 Environmentally certified3) projects developed in-house: increased 
trend

•	 Contracting projects in compliance with environmental certification3): 
increased trend

Climate Halve our greenhouse gas emissions by 2030 and 
have net-zero emissions throughout the value chain 
by 20454)

•	 Greenhouse gas emissions from our own operations (Scope 1 and 2): 
clearly decreasing trend4)

•	 Greenhouse gas emissions from our value chain (Scope 3): clearly 
decreasing trend4)

Circular resource flows Foster efficient use of raw materials and create 
circular resource flows

•	 Proportion of materials recycling: >70% 

•	 Waste quantity per heated constructed m2: <21 kg/m2 GFA

Business ethics and  
supplier assessment

A transparent approach and sound business 
practices throughout the supply chain

•	 Employees having completed e-learning course: Code of Conduct: 
100%

•	 Under development – stricter supplier control

Sustainable financing Our investments shall benefit both society and the 
planet

•	 Proportion of green order backlog: increased trend

•	 Proportion of turnover aligning with the EU green taxonomy increased 
trend

Digitalization and 
innovation

Accelerate sustainable development through data-
driven working methods and innovative collabora-
tions

•	 Under development

1) Number of work-related accidents resulting more than eight hours of absence per one million hours worked.
2) Temperature and leadership index are measured in Winningtemp, Serneke’s employee engagement platform.
3) Definition of environmental certification in accordance with our green framework.
4) The base year for Scope 1 and 2 is 2019, and for selected sub-streams for Scope 3, it is 2022. 

SERNEKE’S SUSTAINABILITY TARGETS
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Work-related accidents (GRI 403-9)
Work-related accidents are those that occurred at Serneke’s work-
places, during or in connection with work. Serneke targets having 
zero serious workplace accidents, as well as an accident rate LTI5) 

(Lost Time Injury) of at most 4.5. We have an increasing trend in our 
LTI and have a high value for the industry. The increased LTI value is 
due to a combination of an increased number of accidents and a 
decreased number of hours worked. This is, however, a measure-
ment that can easily be misleading, as it depends on how the compo-
sition of white-collar employees, compared with blue-collar employ-
ees varies over the years, as well as on how our business model is 
structured. During 2023, we will therefore assess how work-related 
accidents can better be measured and followed up. 

Risk observations and incidents
Reporting of risk observations increased in 2022 compared with the 
preceding year. Reporting of both incidents and accidents also 
increased. This outcome derives from several factors, including sim-
plified reporting opportunities through the IA app, initiatives for train-
ing in the reporting tool, increased risk awareness in projects and a 
preventive long-term work environment process aimed at reducing 
the number of incidents and accidents in the long term. During 2022, 
554 incidents were reported at Serneke, 50 of which have been classi-
fied as serious, with a small number being classified as highly serious. 
Over the year, we received 3,666 reported risk observations, which is 
an increase of about 80 percent on the preceding year, and an increase 
of almost 700 percent compared with 2020. The fact that risk observa-
tions are increasing is positive as this means that additional dangers 
are being observed and these can be remedied these before some-
thing happens. 

Work-related accidents (GRI 403-9)

2022 2021 2020

Number of fatal accidents 0 0 0

Own personnel1) 0 0 0

Subcontractors 0 0 0

Number of serious accidents2) 23 – –

Serneke personnel 13 – –

Subcontractors 10 – –

Total number of accidents with 
absence3) 57 57 42

Serneke personnel 27 20 9

Subcontractors 30 37 33

Total number of accidents4) 233 187 128

Serneke personnel 123 – –

Subcontractors 110 – –

LTI5) 14.2 10.5 4.9

Serneke personnel 14.2 10.5 4.9

General note: Outsourced personnel are not included in the statistics. Con-
tracted personnel are included as sub-contractors. The data have been col-
lected from Serneke’s work environment systems. For serneke personnel, the 
total number of hours worked in 2022 was 1,897,610 hours.

1) �In 2022, one Serneke employee died in a workplace accident. The employee 
had, at the time, been outsourced to another employer, which is why that 
accident is not included in the statistics above. The accident is being investi-
gated together with the relevant company.

2) �Serious accidents are classified in accordance with the Work Environment 
Authority’s guidelines. Number of serious accidents is calculated excluding 
fatalities. 

3) �Number of accidents with at least one day’s absence.
4) �The total number accidents is calculated inclusive of fatalities. The most com-

mon types of work-related accidents and injuries in 2022 were falls at the 
same level (22 percent), contact with a sharp object (16 percent), becoming 
crushed or pinched between objects (14 percent), or being injured by an object 
wielded by the oneself (12 percent). 

5) �Lost time injury (LTI) refers to total number of accidents, excluding fatalities, 
resulting in more than eight hours of absence per one million hours worked. 
LTI is reported only for own personnel. 

Sick-leave, Serneke employees (GRI 403)

% 2022 2021

Total Group, of which 4.0 5.9

White-collar employees 2.8 2.2

Blue-collar employees 7.0 9.3

General note: The data have been collected from Serneke’s HR and payroll 
systems and show an average over the year as a whole.

Sponsorship 
Over the year, Serneke sponsored association and club activities in 
the local community to the tune of SEK 16.7 million, corresponding to 
0.18 percent off turnover compared with 0.15 percent in 2021. 
Through our sponsorship, we seek to contribute actively to positive 
development in environments where people can thrive and grow, in 
turn benefiting society and the next generation.

Employee engagement and leadership index
Serneke uses an employee engagement platform, Winningtemp, with 
which we follow up on and take the pulse of our employees on various 
parameters. The average of all of the parameters constitutes 
Serneke’s “temperature,” describing the overall well-being of the its 
workforce. Serneke targets exceeding the index for the parameters of 
“temperature” (benchmark  index 7.5) and of “leadership index” 
(benchmark index 7.9). Serneke’s average outcome for 2022 was 7.6 
for “temperature” and 7.8 for “leadership index”.

OUTCOME, SOCIAL RESPONSIBILITY
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Age distribution (GRI 405-1)

% <30 years
30-50 
years >50 years

Employees  21  58  21 

White-collar employees  18  63  19 

Blue-collar employees  28  46  26 

All managers with HR responsibilities  3  69  28 

Board of Directors 0  29  71 

Group Management 0  67  33 

Gender distribution (GRI 405-1)

2022 2021 2020

% Women Men Women Men Women Men

Employees 21 79 19 81 18 82

White-collar employees 28 72 26 74 – –

Blue-collar employees 4 96 1 99 – –

All managers with HR responsibilities 22 78 18 82 – –

Board of Directors 2/7 5/7 3/8 5/8 3/8 5/8

Group Management 3/9 6/9 3/9 6/9 0/7 7/7

Employees and collective bargaining agreements (GRI 2-7, 2-30)
All employees within the Serneke Group, both white and blue-collar 
employees, are covered by collective bargaining agreements.

Form of employment (GRI 2-7)

2022

Number of Total Women Men

Permanent employees 1,149 229 920

Temporary employees 29 16 13

Other forms of employment2) 71 15 56

Employees per business area (GRI 2-7)1)

2022 2021 2020

Number of Total Women Men Total Women Men Total Women Men

Total number of employees 1,249 260 989 1,218 231 987 1,120 202 918

Group 105 67 38 73 – – 34 – –

Sweden 1,013 157 856 1048 – – 1,030 – –

Invest 131 36 95 97 – – 56 – –

Type of employment (GRI 2-7)3)

2022

Number of Total Women Men

Full-time employees 1,218 247 971

Part-time employees 31 13 18

New employee hires and employee turnover, (GRI 401-1)4)

Number of 2022 2021

New employees 409 343

White-collar employees 291 236

Blue-collar employees 118 107

Employees who have left 351 191

White-collar employees 242 150

Blue-collar employees 109 41

Personnel turnover (%) 21% 16%

White-collar employees 16% 18%

Blue-collar employees 23% 12%

General note: All employee data are based on a number of people. The data 
have been compiled by Serneke’s payroll department and retrieved from our 
HR and payroll systems. Data on the number of employees has been retrieved 
as of December 31, 2022, with the remaining employee data applying for the 
whole 2022 financial year. 

1) �Fluctuations in the distribution of employees is due to the reorganization 
conducted in 2022. 

2) �Includes probationary employment, for example, Galaxen jobs, holiday work 
and old-age pensioners.

3) �Employment type is based on the degree of employment. 
4) �Personnel turnover refers to the whole Group and includes only test and per-

manent employees, as well as terminating their positions at their own at own 
request. 

5) �The increased staff turnover is largely due to part of the Company’s restruc-
turing during the past year, as well as partly being dependent as a result of 
this.

CONT.  SOCIAL RESPONSIBILITY

Diversity and inclusion (GRI 405-1)
The Group prioritizes its work with diversity and inclusion, including 
with regard to recruitment, succession planning and leadership 
training. Serneke targets having at least 30 percent women in mana-

gerial positions and in total among all employees in 2025. The 
outcome for 2022 indicates that we are heading in the right direc-
tion but need to focus our efforts further to achieve our targets.

41

FINANCIAL INFORMATIONRISKS AND CONTROLBOARD OF DIRECTOR’S REPORTSUSTAINABILITYDEVELOPMENT 2022OVERVIEWSERNEKE  ANNUAL  AND  SUSTAINABILITY REPORT  2022



Serneke’s targets for climate neutral operations and value chain
Serneke targets halving its greenhouse gas emissions by 2030 and 
having net-zero emissions throughout the value chain by 2045. 

Greenhouse gas emissions are divided into three scopes in 
accordance with the Greenhouse Gas (GHG) Protocol and is calcu-
lated from a consumption perspective, meaning that we take into 
account emissions from goods and services that were purchased 
from other countries.

•	 Scope 1 refers to direct emissions from our own operations and 
derived from fuel combustion for heating and drying, as well as in 
vehicles and machines (own and rented/leased). 

•	 Scope 2 refers to indirect emissions from our own operations and 
derived from electricity consumption and heating at our construc-
tion sites, offices and other premises.

•	 Scope 3 refers to indirect emissions from the value chain and 
derive from business trips by plane and train as well as the climate 
footprint from our construction projects. 

Serneke’s principal emissions are those arising indirectly in our con-
struction projects.

In 2022, we expanded the reporting of Scope 3 to include, in addi-
tion to business trips, emissions linked to materials purchases and 
materials transport in our construction projects. Serneke works 
continuously to refine and expand the processes for the measure-
ment and monitoring of Scope 3 emissions.

Reporting principles
Serneke’s reporting and calculation of greenhouse gas emissions is 
performed in accordance with the GHG Protocol Corporate. The base 
year for emissions within Scope 1 and 2 are 2019, and it is 2022 for 
Scope 3 emissions. Data quality forms the basis for the choice of 
base year. Greenhouse gas emissions are reported only as carbon 
dioxide equivalents (CO2e). Serneke does not use climate compensa-
tion.

The calculation of greenhouse gas emissions from electricity and 
heating occurs using a market-based method. The calculation 
according to the location-based method is also reported, but is not 

Greenhouse gas emissionsr (GRI 305-1, 305-2, 305-3, 305-4)

tonnes of CO2e 2022 2021 2020 2019
% change 

2019-2022

Scope 1, direct emissions 1,591 1,701 1,450 1,6608) –4%

Scope 2, indirect emissions (market-based)1) 427 783 345 601 –29%

Scope 2, indirect emissions (location-based) 1,506 588 819 1,412 7%

Total greenhouse gas emissions (Scope 1 and 2) 2,018 2,484 1,795 2,261 –11%

Emissions intensity2) 0.22 0.28 0.26 0.34 –33%

Scope 3, indirect emissions3) 90,172 46 30 117 –

1. Purchased goods and services4) 82,848 – – – –

4. Transport and distribution (upstream)5) 7,273 – – – –

6. Business travel6) 51 46 30 117 –

Out of scope7) 31 – – – –

General note: The base year is 2019 for Scope 1 and 2 and 2022 for Scope 3.

1) �Scope 2 has been recalculated for all years reported. Market-based calculation method is used for Scope 2. 
2) �Scopes 1 and 2 (market based)/SEK million in income. The emissions intensity has been recalculated for previous years and is calculated only for Scope 1 and 2 

– Scope 3 is not included. 
3) �Scope 3 has been expanded with more emission items for 2022.
4) Limited to precast concrete, prefabricated concrete elements, reinforcement and structural steel.
5) Limited to transport of reported purchased goods and services. Upstream emissions are those occurring prior to use in operations.
6) Limited to air and rail travel, and car rentals.
7) Greenhouse gas emissions (CO2e) from combustion of biofuel and biomass.
8) The value has been updated with improved quality.

the basis for calculating the total emissions of greenhouse gases. 
The Scope 2 greenhouse gas emissions have been recalculated for 
years 2019 (base year), 2020 and 2021 to correspond to the calcula-
tion methodology for 2022. Biogenic emissions of CO2 from combus-
tion of biofuels and biomass are reported separately from direct 
(Scope 1) greenhouse gas emissions as being Out of Scope.

Activity data are collected through statistics from digital opera-
tions supports, invoice details, real-time measurements, as well as 
details from Serneke’s suppliers. Serneke’s operational develop-
ment systems are developed in-house to collect and compile pro-
ject-specific data. The emissions factors used come from Swedish 
Energy Agency, the Swedish Energy Markets Inspectorate, AIB, 
Göteborgs energi, Swedenergy, IVL, as well as industry-specific 
emission factors from the National Board of Housing, Building and 
Planning’s climate database. The energy conversion is performed by 
means of conversion factors from the Swedish Energy Agency. Some 
uncertainty in emissions data as a result of some uncertainty in 
emissions factors and measurement methods. 

TCFD Reporting
Serneke’s process of implementing the recommendations of the 
TCFD (Task force on Climate-related Financial Disclosures) are ongo-
ing and were refined in 2022. Additional recommendations will be 
implemented during 2023. 

Governance: Management and review of greenhouse gas emissions 
described on pages 32–33 and 36–37. Greenhouse gas emissions are 
followed up annually at Group level 

Strategy: The management of climate-related risks is described on 
pages 32–33. Climate scenario analysis and assessment of risks and 
opportunities in the short, medium and long term will be imple-
mented 2023.

Risk management: Sustainability risks are included in the Compa-
ny’s risk management process as described on page 57. Further inte-
gration of sustainability risks is in progress.

Targets and metrics: Targets for greenhouse gas emissions and for 
the measurement and reporting of key performance indicators are 
described on pages 12, 32–33 and 42. 
The climate target was established in 2019 and updated during 2022.

OUTCOME, ENVIRONMENTAL RESPONSIBILITY
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Total energy consumption in the organization (GRI 302-1, 302-3))

MWh 2022 2021 2020 2019
% change 

2019–2022

Total fuel consumption 6,978  6,338  4,838  5,9833) 17%

Non-renewable fuels 5,607  5,372  4,742  5,983 –

Renewable fuels  1,371  966  96 – –

Total electricity use  15,878  14,604  11,828  17,320 –8%

Non-renewable sources  367  1,460  355  173 –

Renewable sources  15,511  13,144  11,473  17,147 –

District heating  3,290  4,652  3,797  7,731 –57%

Total energy consumption 26,146  25,595  20,463  31,034 –16%

Non-renewable (excl. district heating) 5,974  6,833  5,097  9,325 –

Renewable (excl. district heating) 16,882  14,110  11,569  17,355 –

Energy intensity1) 2.84  2.93  2.98  5.12 –43%

Energy produced in-house2)  253 235 248 96 163%

General note: The change in how energy consumption is reported has been applied for all years. Previously, total energy consumption was broken down between 
the categories Production, Properties owned by Serneke, Business travel and transports. 

1) Total energy consumption MWh/SEK million income.
2) Electricity produced in-house from solar cell plant.
3) Figures have been recalculated to ensure equal allocation as for other years. 

CONT.  ENVIRONMENTAL RESPONSIBILITY

Environmentally certified projects
Sustainable projects involve active environmental efforts through-
out the construction process with the objective of creating a building 
that is sustainable throughout its life cycle. To ensure that environ-
mental and sustainability aspects are highlighted throughout the 
construction process, we target increasing the proportion of pro-
jects in our contracting operations complying with an environmental 
certification, as well as certifying all projects developed in-house. 
The target for certification of projects developed in-house was intro-
duced in 2022, with the outcome beginning to be measured in 2023. 
Projects that at least meet the environmental certifications Mil-
jöbyggnad level Silver, BREEAM-SE level Very Good, LEED level Gold 
or the Nordic Swan meet Serneke’s framework for green bonds as 
described on page 35. 

In 2022, 54 percent of ongoing contracting projects with a total 
project value exceeding SEK 30 million based on the requirements of 
any of the aforementioned environmental certification systems, 
compared with 62 percent in 2021. As a result of Serneke’s new tar-
gets for environmental certifications, as well as the reorganization 
that took place in 2022, projects developed in-house and that are in 
the development stage in this year’s statistics are not included. The 
outcome of the proportion of projects with environmental certifica-
tion is therefore lower than for previous years.

Ongoing contracting projects complying with environmental 
certification 

Number of 2022 2021 2020

BREEAM-SE 5 4 2

Miljöbyggnad 44 37 22

Nordic Swan 4 4 1

LEED 0 0 0

Total 53 45 25
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Waste processing and resource efficiency
Serneke targets at least 70 percent materials recycling in all pro-
ject, as well as minimizing the amount of waste to a maximum of 

Waste quantity per fraction and treatment method (GRI 306-1, 306-4, 306-5)

2022 2021 2020

Fraction and treatment method Tonnes % Tonnes % Tonnes %

Non-hazardous waste

Materials recycling1)  9,178 67  4,941 49  4,995 44

Plaster  1,815 –  –  –  –  – 

Glass  31 –  –  –  –  – 

Iron and metal  1,307 –  –  –  –  – 

Mineral masses  2,523 –  –  –  –  – 

Mineral wool, excl. mineral wool mix  156 –  –  –  –  – 

Plastic  144 –  –  –  –  – 

Wood  3,011 –  –  –  –  – 

Corrugated cardboard and paper  85 –  –  –  –  – 

Recycling2)  105 –  –  –  –  – 

Energy recovery  2,449 18  2,875  29  4,405 39

Landfill  462 3  484  5  307 3

Mixed waste (for post-sorting)3)  1,637 12  1,668  17  1,647 14

Hazardous waste

Hazardous waste  63 <1  40  <1  40 <1

Total  13,726  10,008    11,394 

General note: This year, the reporting has been expanded with additional fractions and categories. Mineral masses have not been included in the reporting for pre-
vious years. Categorization is based on BEAst’s division of fractions and treatment methods with the addition of the landfill fraction. Excavated materials and 
Asphalt are not reported in the table. Over the year, 98,005 tonnes of the waste type excavation masses arose, of which 14,126 consisted of excavated masses clas-
sified as hazardous waste, as well as 1,624 tonnes asphalt, of which 123 tonnes consisted of asphalt classified as hazardous waste. 

1) �The degree of sorting is no longer reported, instead, we start with the proportion of materials recycling to ensure that waste is steered away from landfill and 
combustion.

2) �Re-use refers to products that have been sorted out for re-use, both inside own operations and outside.
3) �The fraction occurs where an exemption has been applied for and in cases where individual waste fractions have been contaminated with the wrong kind of 

waste. Ongoing work is in progress to improve our procedures and processes around waste sorting.

21 kg waste per gross construction area in all new construction 
projects. The targets are new as of 2022 and measurements are 
being established for the waste reduction target. 

CONT.  ENVIRONMENTAL RESPONSIBILITY OUTCOME, RESPONSIBLE 
GOVERNANCE
Code of Conduct (GRI 2-24)
All Serneke employees shall undergo an e-learning course in 
Serneke’s Code of Conduct. In 2022, 92 percent of all employees 
had completed the training. Measures are taken to ensure that all 
employees complete the training.

Corruption cases (GRI 205-3)
Serneke had no reported or confirmed cases of corruption in 2022.

Legal measures regarding competition-limiting  
and monopoly-promoting conduct (GRI 206-1)
Serneke had no cases of competition-limiting conduct or violations 
of anti-trust and monopoly legislation in 2022.
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EU TAXONOMY

Serneke is covered by the EU taxonomy regulation for sustainable 
investments (EU 2020/852). The purpose of the taxonomy is to 
make it easier for investors to identify and compare environmen-
tally sustainable investments through a common classification 
system for environmentally sustainable economic activities. For an 
economic activity to be classified as environmentally sustainable it 
must make a material contribution to at least one of the taxonomy’s 
six environmental targets, not causing harm to any of the other tar-
gets and meeting the defined minimum safeguards. Reporting is 
based on the disclosure requirements in the Commission’s dele-
gated regulation (EU 2021/2178). 

For the 2022 financial year, key performance indicators are 
reported for the percentage of turnover and capital expenses 
(CapEx) deemed to be covered by the financial activities as defined 
by the taxonomy, as well as the share of our operations judged to be 
compatible with the taxonomy’s criteria. No history is reported 
because 2022 was the first year in which financial activities com-
patible with the taxonomy are reported. Reporting occurs in 
accordance with the IFRS and is therefore avoided in the distribu-
tion of the amounts for turnover and CapEx in the numerator. 

Serneke’s core operations and principal turnover refers to income 
from the contracting projects. In 2022, the material economic activi-
ties in accordance with the taxonomy’s definition were projects in 
construction and properties (activities 7.1, 7.2, 7.7) and in water sup-
ply and sewage treatment (activities 5.1 and 5.3). Most income 
derives from operations involving new construction and corresponds 
to 85 percent of income. For the material economic activities, techni-
cal requirements have been developed for two of the environmental 
goals. 

During 2022, Serneke reviewed all new and renovetion building 
projects covered by the taxonomy and created a current case sce-
nario of which project which are consistent with the taxonomy. Work 
is in progress in the industry to develop an industry-wide interpreta-
tion of the technical requirements and at present many assumptions 
are uncertain and may change in the upcoming years. Serneke has 
therefore chosen to be restrained in reporting. The survey shows 
that 2 percent of turnover is consistent with taxonomy activity 7.1 in 
environmental objectives 1. The implementation of the taxonomy in 
our operations and the presentation of the taxonomy is taking place 
gradually, with the objective that taxonomy-compatible turnover will 
increase in the upcoming years.

Serneke meets the taxonomy’s defined minimum safeguards and 
the OECD’s recommendations. A risk analysis in relation to human 
rights, anti-corruption, free competition and taxes is included in 
Serneke’s risk framework as described on page 56–59. The aspects 
are also addressed in Serneke’s Code of Conduct, Code of Conduct 
for Business Partners and Anti-corruption Policy as described on 
pages 34 and 66.

Turnover correspond to income and are defined in the same way as 
is specified in accounting directive (2013/34/EU) on annual 
accounts, consolidated accounts and reporting (article 2(5)) and IAS 
1 Design of financial reporting page 82(a) and is the same as net 
turnover in accordance with IFRS. More information on turnover is 
provided in the consolidated income statement on page 78 and in 
Note 2 on pages 91–97. 

Capital expenses (CapEx) include the year’s acquisitions of mate-
rials, as well as intangible fixed assets, excluding goodwill, and 
adjustments to additional rights of use assets in accordance with 
IAS 16 page 73 e, i and iii, IAS 38 p.118 e, i and IFRS 16 page 53 h. Fur-
ther information on CapEx is provided in Notes 15 and 16 on pages 
108–109. The distribution of capital expenses between the various 
economic activities is based on the turnover for each business within 
the construction operations as the distribution key.

Operating expenses (Opex) comprise short-term leases but are 
not considered applicable in any material amount for the type of 
project-based operations that Serneke conducts. OpEx for short-
term leases are therefore negligible. No reference is made to the 
financial reporting because IFRS does not define what is meant by 
OpEx. 
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CONT.  EU TAXONOMY

Turnover Substantial contribution criteria DNSH criteria (Do No Significant Harm)

Economic activities (1)

Code/
codes  

(2)

Absolute 
turnover  

(3)

Propor-
tion of 

turnover  
(4)

Climate 
change 
mitiga-

tion 
(5)

Climate 
change 

adaption  
(6) 

Water and 
marine 

resources 
(7)

Circular 
economy 

(8)
Pollution  

(9)

Biodiver-
sity and 
ecosys-

tems 
 (10)

Climate 
change 

mitigation 
(11)

Climate 
change 

adaption  
(12)

Water and 
marine 

resources 
(13)

Circular 
economy 

(14)
Pollution 

(15)

Biodiver-
sity and 
ecosys-

tems
 (16)

Minimum 
safe-

guards 
(17)

Taxono-
my-aligned 

proportion of 
turnover, year 

2022  
(18)

Category 
(enabling 

activity or) 
(20)

Category 
(transitional 

activity)  
(21)

SEK mil-
lion % % % % % % % Yes/no Yes/no Yes/no Yes/no Yes/no Yes/no Yes/no % Enabling Transitional

A. TAXONOMY ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Construction of new buildings 7.1 155 2 100 Yes Yes Yes Yes Yes Yes Yes 2

Turnover of eligible Taxonomy-aligned activities (A.1) 155 2 2

A.2 Taxonomy-Eligible but not environmentally sustainable activ-
ities (not Taxonomy-aligned activities)

Construction, extension and operation of water collection, treat-
ment and supply systems

5.1 126 1

Construction, extension and operation of waste water collection 
and treatment

5.3 34 0

Construction of new buildings 7.1 7,493 81

Renovation of existing buildings 7.2 601 7

Acquisition and ownership of buildings 7.7 14 0

Turnover of Taxonomy-eligible not but not environmentally sus-
tainable activities (not Taxonomy-aligned activities) (A.2)

8,269 90

Total (A.1 + A.2)  8,424 92 2

B. TAXONOMY NON-ELIGIBLE ACTIVITIES

Turnover of non-eligible activities (B) 781 8

Total (A + B) 9,205 100

PROPORTION OF TURNOVER FROM PRODUCTS OR SERVICES ASSOCIATED WITH TAXONOMY-ALIGNED ECONOMIC ACTIVITIES
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CapEx Substantial contribution criteria DNSH criteria (Do No Significant Harm)

Economic activities (1)

Code/
codes  

(2)

Absolute 
CapEx  

(3)

Propor-
tion of 
CapEx  

(4)

Climate 
change 
mitiga-

tion 
(5)

Climate 
change 

adaption 
(6)

Water and 
marine 

resources 
(7)

Circular 
economy 

(8)
Pollution  

(9)

Biodiver-
sity and 
ecosys-

tems
 (10)

Climate 
change 

mitigation 
(11)

Climate 
change 

adaption  
(12)

Water and 
marine 

resources 
(13)

Circular 
economy 

(14)
Pollution 

(15)

Biodiver-
sity and 
ecosys-

tems 
 (16)

Minimum 
safe-

guards  
(17)

Taxonomy 
compatible 

percentage of 
capital 

expenses, 
2022  

(18)

Category 
(enabling 

activity or)  
(20)

Category 
(transitional 

activity)  
(21)

SEK mil-
lion % % % % % % % Yes/no Yes/no Yes/no Yes/no Yes/no Yes/no Yes/no % Enabling Transitional

A. TAXONOMY ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

-

CapEx of eligible Taxonomy-aligned activities (A.1) 0 0 0

A.2 Taxonomy-Eligible but not environmentally sustainable activi-
ties (not Taxonomy-aligned activities)

Construction, extension and operation of water collection, treatment 
and supply systems

5.1 1 1

Construction of new buildings 7.1 71 67

Renovation of existing buildings 7.2 6 6

CapEx of Taxonomy-eligible not but not environmentally sustaina-
ble activities (not Taxonomy-aligned activities) (A.2)

78 74

Total (A.1 + A.2) 78 74 0

B. TAXONOMY NON-ELIGIBLE ACTIVITIES

CapEx of non-eligible activities (B) 27 26

Total (A + B) 105 100

CONT.  EU TAXONOMY

OpEx Substantial contribution criteria DNSH criteria (Do No Significant Harm)

Economic activities (1)

Code/
codes  

(2)

Absolute 
OpEx  

(3)

Propor-
tion of 

OpEx  
(4)

Climate 
change 
mitiga-

tion 
(5)

Climate 
change 

adaption 
(6)

Water and 
marine 

resources 
(7)

Circular 
economy 

(8)
Pollution  

(9)

Biodiver-
sity and 
ecosys-

tems
 (10)

Climate 
change 

mitigation 
(11)

Climate 
change 

adaption  
(12)

Water and 
marine 

resources 
(13)

Circular 
economy 

(14)
Pollution  

(15)

Biodiver-
sity and 
ecosys-

tems
 (16)

Minimum 
safe-

guards  
(17)

Taxonomy 
compatible 

percentage of 
operating 

expenses, 
2022  

(18)

Category 
(enabling 

activity or)  
(20)

Category 
(transitional 

activity)  
(21)

SEK mil-
lion % % % % % % % Yes/no Yes/no Yes/no Yes/no Yes/no Yes/no Yes/no % Enabling Transitional

A. TAXONOMY ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

OpEx of eligible Taxonomy-aligned activities (A.1) – – -

A.2 Taxonomy-Eligible but not environmentally sustainable activi-
ties (not Taxonomy-aligned activities)

OpEx of Taxonomy-eligible not but not environmentally sustaina-
ble activities (not Taxonomy-aligned activities) (A.2)

– –

Total (A.1 + A.2) – – -

B. TAXONOMY NON-ELIGIBLE ACTIVITIES

OpEx of non-eligible activities (B) – –

Total (A + B) 0 100
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GRI Standard Disclosure Specifications Location Comments/ Omitted information

GRI 2: General disclo-
sures 2021

The organization and its reporting prac-
tices

2-1 Organizational details 91

2-2 Entities included in the organization’s sustainability reporting 26, 91

2-3 Reporting period, frequencyand contact point 26

2-4 Restatements of information 26

2-5 External assurance 50

Activities and workers

2-6 Activities, value chain and other business relationships 11, 13–18

2-7 Employees 41

2-8
Workers who are not employees – Information incomplete and not reported. Meas-

urement to be established in the coming years.

Governance

2-9 Governance structure and composition 60–65, 69–70

2-10 Nomination and selection of the highest governance body 60–65

2-11 Chair of the highest governance body 62

2-12 Role of the highest governance body in overseeing the management of impacts 36, 62–64

2-13 Delegation of responsibility for managing impacts 36, 60–65

2-14 Role of the highest governance body in sustainability reporting 36

2-15 Conflicts of interest 34, 64–66, 119–120

2-16 Communication of critical concerns 62–63

2-17 Collective knowledge of the highest governance body 36–37, 61–63, 67, 69–70

2-18 Evaluation of the performance of the highest governance body 63, 67

2-19 Remuneration policies 63–65, 67

2-20 Process to determine remuneration 63–65, 67

2-21 Annual total compensation ratio – Information incomplete and not reported. Meas-
urement to be established in the coming years.

Strategy, policies and practices

2-22 Statement on sustainable development strategy 6, 25–35

2-23 Policy commitments 34, 36, 44, 59, 65–66

2-24 Embedding policy commitments 44, 65–66

2-25 Processes to remediate negative impacts 29, 34, 37, 66

2-26 Mechanisms for seeking advice and raising concerns 66

2-27 Compliance with laws and regulations 44

2-28 Membership associations 36

Stakeholder engagement

2-29 Approach to stakeholder engagement 37–38

2-30 Collective bargaining agreements 41

GRI 3: Material topics 
2021

Material topics

3-1 Process to determine material topics 37–39

3-2 List of material topics 27, 38

3-3 Management of material topics 36–37

GENERAL DISCLOSURES

GRI INDEX
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GRI Standard Disclosure Specifications Location Comments/ Omitted information SDG
UN Global 
Compact

SOCIAL RESPONSIBILITY

GRI 401: Employment 2016 401-1 New employee hires and employee turnover 41 Information on distribution by age and gender are incom-
plete and not reported. Measurement to be established in 
the coming years.

5, 8 3, 6

GRI 403: Occupational Health and 
Safety 2018

403-1 Occupational health and safety management system 28–29 8

403-2 Hazard identification, risk assessment, and incident investigation 28–29 8

403-3 Occupational health services 28–29 8

403-4 Worker participation, consultation, and communication on occupational 
health and safety

28–29 8

403-5 Worker training on occupational health and safety 28–29 8

403-6 Promotion of worker health 29 8

403-7 Prevention and mitigation of occupational health and safety impacts 
directly linked by business relationships

28–29 8

403-8 Workers covered by an occupational health and safety management sys-
tem

28 8

403-9 Work-related injuries 40 Information on number of hours worked for workers who 
are not employed by Serneke is incomplete and not 
reported.

8

403-10 Work-related ill health 40 Information incomplete and not reported. Measurement 
to be established in the coming years.

5, 8

GRI 404: Training and Education 
2016

404-2 Programs for upgrading employee skills and transition assistance pro-
grams

30 8 3, 6

GRI 405: Diversity and Equal Oppor-
tunity 2016

405-1 Diversity of governance bodies and employees 41, 69–72 5, 8 3, 6

GRI 406: Non-discrimination 2016 406-1 Incidents of discrimination and corrective actions taken 30 Types of causes and measures are not reported. 5, 8 3, 6

Serneke’s own disclosure N/A Social involvement 29

ENVIRONMENTAL RESPONSIBILITY

GRI 302: Energy 2016 302-1 Energy consumption within the organization 43 8, 12, 13 7, 8, 9

302-2 Energy consumption outside of the organization 43 8, 12, 13 7, 8, 9

302-3 Energy intensity 43 8, 12, 13 7, 8, 9

302-4 Reduction of energy consumption 43 8, 12, 13 7, 8, 9

GRI 305: Emissions 2016 305-1 Direct (Scope 1) GHG emissions 42 8, 12, 13 7, 8, 9

305-2 Energy indirect (Scope 2) GHG emissions 42 8, 12, 13 7, 8, 9

305-3 Other indirect (Scope 3) GHG emissions 42 8, 12, 13 7, 8, 9

305-4 GHG emissions intensity 42 13 7, 8, 9

305-5 Reduction of GHG emissions 42 13 7, 8, 9

GRI 306: Waste 2020 306-1 Waste generation and significant waste-related impacts 33, 44 8, 12, 13 7, 8, 9

306-2 Management of significant waste-related impacts 33, 44 8, 12, 13 7, 8, 9

306-3 Waste generated 44 8, 12, 13 7, 8, 9

306-4 Waste diverted from disposal 44 8, 12, 13 7, 8, 9

306-5 Waste directed to disposal 44 8, 12, 13 7, 8, 9

SPECIFIC DISCLOSURES

CONT.  GRI INDEX
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GRI Standard Disclosure Specifications Location Comments/ Omitted information SDG
UN Global 
Compact

Serneke’s own disclosure N/A Environmentally certified projects 31–32, 43 8, 9, 11, 
12, 13

7, 8, 9

RESPONSIBLE GOVERNANCE

GRI 205: Anti-corruption 2016 205-1 Operations assessed for risks related to corruption 34, 44

205-2 Communication and training about anti-corruption policies and procedures 34, 66 1, 2, 3, 4, 
5, 10

205-3 Confirmed incidents of corruption and actions taken 44 1, 2, 3, 4, 
5, 10

GRI 206: Anti-competitive Behavior 
2016

206-1 Legal actions for anti-competitive behavior, anti-trust, and monopoly 
practices

44 1, 2, 3, 4, 
5, 10

GRI 308: Supplier Environmental 
Assessment 2016

308-1 New suppliers that were screened using environmental criteria 34 Information on the percentage of suppliers reviewed 
is incomplete and not reported. Measurement 
to be established in the coming years.

8 1, 2, 3, 4, 
5, 10

GRI 414: Supplier Social Assessment 
2016

414-1 New suppliers that were screened using social criteria 34 Information on the percentage of suppliers reviewed 
is incomplete and not reported. Measurement 
to be established in the coming years.

5, 8 1, 2, 3, 4, 
5, 10

Serneke’s own disclosure N/A Green order backlog 35 8, 11, 12, 
13

7, 8, 9

Serneke’s own disclosure N/A Digitalization and innovation 35 9, 11, 12 8, 9

CONT.  GRI INDEX

AUDITOR’S REPORT ON  
THE STATUTORY SUSTAINABILITY REPORT
To the Annual General Meeting of SERNEKE Group AB (publ),  
corporate identity number 556669-4153

Assignments and responsibilities
It is the Board of Directors that is responsible for the Sustainability 
Report for 2022 on pages 25–50 and for this being prepared in 
accordance with the Annual Accounts Act.

Focus and scope of the audit
Our audit has been conducted in accordance with FAR’s recommen-
dation RevR 12 Auditor’s opinion on the statutory Sustainability 
Report. Accordingly, our review of the Sustainability Report has a dif-
ferent focus and is of substantially lesser scope than an audit con-
ducted in accordance with the International Standards on Auditing 
and other generally accepted auditing practices in Sweden. In our 
opinion, this review provides us with sufficient grounds for our opin-
ion. 

Statement
A Sustainability Report has been prepared.

Gothenburg, 4 April 2023
PricewaterhouseCoopers AB

Ulrika Ramsvik
Authorized Public 
Accountant
Principal auditor

Konstantin Belogorcev
Authorized Public Accountant
Co-signatory
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THE SHARE
Serneke’s Series B share is listed on Nasdaq Stockholm. Serneke is included in the 
Small Cap segment and belongs to the sector index Industrials and Construction & 
Materials, in accordance with Nasdaq Stockholm’s classification. 

The price paid for Serneke’s Series B share fell by about 60 percent in 
2022. The highest price during the year was SEK 56.70 and the lowest 
price was SEK 21.15. The market value at the end of the year amounted 
to SEK 622.7 million. A total of 19.2 million shares were traded in 2022, 
corresponding to a turnover rate of 21 percent. 

Conversion of shares 
Over the year, all former Series A and B shares were converted. As the 
total number of shares (28,753,232) remains unchanged, there are no 
longer any Series A shares in the Company. While Series A shares car-
ried one (1) vote, Series B shares each carry one tenth of a vote (0.1). 
Accordingly, the total number of votes decreased from
 7,267,323 to 2,875,323.

Shareholders
As of December 31, 2022, there were 7,007 shareholders. The largest 
shareholder at that time was Ola Serneke Holding AB, with 21.73 per-
cent of the number of shares and 21.73 percent of the number of votes. 
The second-largest shareholder was Lommen Holding AB, with 14.79 
percent of the number of shares and 14.79 percent of the number of 
votes. The remainder of the shares and votes was owned by institu-
tional investors and private individuals in Sweden and abroad.

Dividend policy
Serneke’s long-term dividend policy is to distribute 30–50 percent of 
net profit after tax for the previous financial year. 

Incentive program
At the Annual General Meeting on May 5, 2020, it was resolved to intro-
duce share savings programs for the employees for 2021, 2022 and 
2023. The programs essentially correspond to the annually recurring 

share savings programs adopted by the 2018 Annual General Meeting 
and covering the years 2018, 2019 and 2020. Participation in the pro-
grams presupposes that the employee acquires and retains Series B 
shares in Serneke during the term of the program. The participants who 
keep the savings shares during the savings period of around three 
years and are also employed during the period will, after the end of the 
respective savings period, receive 0.5 Class B shares in Serneke, 
so-called matching shares, for every savings share attributable to such 
a savings period at no cost. In addition to matching shares, partici-
pants will also be able to receive at no cost more Class B shares in 
Serneke, so-called performance shares, on condition that the partici-
pant is employed in the Group during the entire savings period and that 
certain performance requirements are met.

The Board of Directors of Serneke Group AB has decided not to initi-
ate the share savings program for 2023 on the grounds that the design 
of the program no longer fills its purpose.

The maximum number of shares covered by the 2021 and 2022 pro-
grams amounts to 1,180,423 Series B shares, corresponding to approxi-
mately 5.1 percent of the number of shares issued after dilution and 
approximately 1.7 percent of the number of votes after dilution. 

The Company currently holds sufficient Series B shares of its own to 
be able to deliver Matching and Performance Shares in accordance 
with the outstanding program, meaning that the Board of Directors did 
not propose that the 2022 Annual General Meeting authorize it to 
repurchase shares during the period until the ensuing Annual General 
Meeting. If necessary, the Board of Directors intends to return with a 
proposal for a repurchase authorization at upcoming Annual General 
Meetings. The number of shares in the Company’s own holding 
amounts to 446,501 Series B shares. In 2019, 2020, 2021 and 2022, no 
shares were repurchased.

Key indicators
SEK million 2022 2021

Earnings per share before dilution -8.24 12.48

Earnings per share after dilution -8.24 12.48

Weighted average number of shares before 
dilution 28,287,988 27,962,221

Weighted average number of shares after 
dilution 28,287,988 27,962,221

Cash flow from operations per share, before 
dilution –24.60 4.11

Cash flow from operations per share, after 
dilution –24.60 4.11

Equity per share, before dilution 79.56 87.85

Equity per share, after dilution 79.56 87.85

Provision at December 31 22.0 54.7

Dividend, SEK 01) 0

1) Proposal by the Board of Directors to the 2023 Annual General Meeting.

SHARE PERFORMANCE 2022
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Serneke’s ten largest shareholders, December 31, 2022
Name Series B shares Total number of shares Percentage shares, % Percentage of votes, %

Ola Serneke Holding AB 6,151,483 6,151,483 21.73 21.73

Lommen Holding AB 4,186,482 4,186,482 14.79 14.79

Fastighets AB Balder 2,300,000 2,300,000 8.13 8.13

Svolder Aktiebolag 1,750,300 1,750,300 6.18 6.18

Försäkringsaktiebolaget Avanza 1,198,956 1,198,956 4.24 4.24

Christer Larsson i Trollhättan AB 887,000 887,000 3.13 3.13

Vision Group i väst AB 800,662 800,662 2.83 2.83

Mediuminvest AS 796,221 796,221 2.81 2.81

Ledge Ing AB 780,000 780,000 2.76 2.76

Bengt Erik Arne Stillström 385,515 385,515 1.36 1.36

Total, 10 largest 19,236,619 19,236,619 67.96 67.96

Other shareholders 9,070,112 9,070,112 32.04 32.04

Total 28,306,731 28,306,731 100.0 100.0

Repurchased shares 446,501 446,501

Total shares registered 28,753,232 28,753,232

Share capital development

Date Event 

Change in 
number of 

shares
Series A 

shares
Series B 

shares
Total number 

of shares
Change in 

share capital
Total share 

capital
Par value per 

share

2004 Founding of Company 1,000 1,000 100,000 100

2005 New share issue 4,000 5,000 400,000 500,000 100

2011 Bonus issue / share split 9,995,000 5,000,000 4,995,000 10,000,000 500,000 1,000,000 0.10

2012 New share issue 478,000 478,000 10,478,000 47,800 1,047,800 0.10

2012 New share issue 1,047,670 1,047,670 11,525,670 104,767 1,152,567 0.10

2013 New share issue 2,717,256 360,000 2,357,256 14,242,926 271,725.6 1,424,292.6 0.10

2014 New share issue 286,000 286,000 14,528,926 28,600 1,452,892.6 0.10

2015 Exchange of convertibles 1,309,586 1,309,586 15,838,512 130,958.6 1,583,851.2 0.10

2015 New share issue 727,273 727,273 16,565,785 72,727.3 1,656,578.5 0.10

2016
New share issue in conjunction with the ini-
tial public offering 5,681,818 5,681,818 22,247,603 568,181.8 2,224,760.3 0.10

2016 Exchange of convertibles 467,249 467,249 22,714,852 46,724.9 2,271,485.2 0.10

2017 Exchange of convertibles 533,600 533,600 23,248,452  53,360 2,324,845.2 0.10

2018 Conversion 0 –150,000 +150,000 23,248,452 0 2,324,845.2 0.10

2020 New share issue 2,300,000 2,300,000 25,584,452 230,000 2,554,845.2 0.10

2021 New share issue 3,204,780 3,204,780 28,753,232 320,478 2,875,323.2 0.10

2022 Conversion 0 –5,210,000 +5,210,000 28,753,232 0 2,875,323.2 0.10

Ownership structure, December 31, 2022

Number of shares
Number of 

shareholders
Number of 

shares
Percentage of 

shares, %

1–1,000 6,175 974,340 3.4

1,001–10,000 693 1,997,444 7.0

10,001–100,000 114 3,278,495 11.6

100,001– 25 22,056,452 78.0

Total 7,007 28,306,731 100.0

Source: Euroclear and Serneke

Share series, number of shares and number of votes, December 
31, 2022
Share class Shares Votes

Series A shares – –

Series B shares 28,306,731 2,830,673

Total 28,306,731 2,830,673

Own holding 446,501

Total number 28,753,232

Analysts monitoring Serneke 

David Flemmich, Nordea 	 david.flemmich@nordea.com

Share capital and votes 

The share capital amounts to SEK 2,875,323.20, divided between 
28,753,232 shares, each with a quota value of SEK 0.1. 

Share data 

Name Serneke Group B
Exchange Nasdaq Stockholm
Listed since November 24, 2016
Listing	 Small Cap Stockholm
Sector Construction & Materials�
Symbol SRNKE B
Currency SEK
ISIN Code SE0007278841

CONT. THE SHARE
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BOARD OF DIRECTOR’S REPORT
The Board and Chief Executive Officer of Serneke Group AB (publ), Corp. ID No. 556669-4153 hereby 
present the Annual Report and Consolidated Financial Statement for the 2022 financial year.
Serneke Group AB, headquartered in Gothenburg, Sweden, is the Parent Company of the Group.

Operations
The Group offers comprehensive services in contracting and project 
development for both the private and public sectors. Although Serneke 
has operations throughout Sweden, they are focused on the three the 
metropolitan regions of Stockholm, Gothenburg and Malmö. 

Business concept
Serneke delivers comprehensive services in contracting and project 
development. The objective is to be perceived as the most innovative, 
committed and dynamic company in the industry. Focus is on large and 
more challenging projects where Serneke’s competitive advantages 
make the biggest difference. 

Multi-year, the Group

SEK million
Jan–Dec

2022
Jan–Dec

2021
Jan–Dec

2020
Jan–Dec

2019

Income statement

Income 9,205 8,735 6,871 6,725

Operating profit –109 235 –414 –84

Profit after net financial 
items –217 256 –502 –111

Profit for the year –233 349 –358 –82

Key indicators

Growth, % 5.4 27.1 2.2 3.2

Organic growth, % 5.4 27.1 2.2 3.2

Operating margin, % –1.2 2.7 –6.0 –1.2

Equity/assets ratio, % 31.7 35.7 32.5 38.0

Income

SEK million
Jan–Dec

2022
Jan–Dec

2021

Sweden 9,212 8,103

Invest 2,116 1,686

International 0 0

Group-wide 184 155

Eliminations –2,307 –1,209

Total 9,205 8,735

Order bookings and order backlog 
For the period January–December 2022, order bookings amounted to 
SEK 7,093 million (6,345). At the end of the year, the order backlog 
amounted to SEK 10,582 million, compared with SEK 12,101 million at 
the end of 2021. 

Income
Consolidated income for 2022 amounted to SEK 9,205 million (8,735), 
an increase of about 5.4 percent compared with the preceding year. 

Serneke Sweden increased its income by 13.7 percent to SEK 9,212 
million (8,103). 

Serneke Invest’s income increased to SEK 2,116 million (1,686). 

Among other things, the increase comprised the sale of parts of the 
Auriga block in Karlastaden to the Karlastaden Group AB joint venture. 

Group-internal eliminations amounted to SEK 2,307 million and per-
tained primarily to internal deliveries to Karlastaden.

Profit 
The operating loss amounted to SEK 109 million (profit 235). The change 
compared with last year primarily involves lower profit on sales in Busi-
ness Area Invest. External unrest causing a cautious 
appetite in the market, price trends for materials, and the bankruptcy of 
a subcontractor have affected operating profit negatively.

Financial position
As of December 31, the consolidated balance sheet total amounted to 
SEK 7,113 million (6,914) and the equity/assets ratio was 31.7 percent 
(35.7). At the end of the period, cash and cash equivalents amounted to 
SEK 252 million (575), with the Group also having a credit facility of SEK 
500 million, with SEK 74 million being used of for guarantees issued. At 
the end of the period, available cash and cash equivalents totaled SEK 
624 million (775). The Group also holds granted but unused building 
credits of SEK 335 million, meaning that financing for future projects 
developed in-house is secured. Additionally, the joint venture Karlator-
net AB, which is owned 50-percent by Serneke, has a granted but unused 
building credit of SEK 780 million. 

On December 31, equity amounted to SEK 2,252 million (2,467). The 
change mainly comprises the loss for the period of SEK 233 million.

On December 31, net borrowing amounted to SEK 625 million (873). 
The main changes relate to the amortization of bonds for SEK 500 mil-
lion,in connection with which, a long-term bank loan was raised for the 
corresponding amount, as well as an additional loan of SEK 223 million. 
In addition, non-current interest-bearing receivables increased in con-
nection with sales to the Karlastaden Group AB joint venture. Financing 
related to tenant-owned housing has also increased. 

Interest-bearing receivables amounted to SEK 2,356 million, mainly 
comprising receivables incurred in connection with Serneke and Balder 
entering into transactions regarding the Karlastaden district. 

Operating profit

SEK million
Jan–Dec

2022
Jan–Dec

2021

Sweden –79 57

Invest 98 319

International –3 –18

Group-wide –51 –72

Eliminations –74 –51

Total –109 235
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The liquidity situation is assessed on an ongoing basis by the Board 
and Group Management. Serneke is now experiencing a slowdown in 
the market in Sweden as a result of increased material and fuel prices, 
inflation and rising interest rates. The positive trend, reported by the 
Company for the first half of the year, cannot fully absorb the effects of 
this slowdown. The Company’s overall business is dependent on sales 
from the project development operations. The shortfall in transactions 
affected earnings and resulted in a negative cash flow for the 12-month 
period in 2022. Serneke’s Board of Directors and Group Management 
are working on a series of measures to safeguard access to the requi-
site liquidity. Since the autumn, the Company has been implementing a 
cost-savings program and limiting investment in projects developed 
in-house, as well as intensifying efforts on sales of the Group’s project 
portfolio and other assets with the aim of streamlining the Company’s 
operations and freeing up liquidity. As previously, ongoing dialogues 
are also being conducted with creditors. In the view of the Board of 
Directors and Group Management, implementing the aforementioned 
measures will secure sufficient liquidity to safeguard continued opera-
tion.

Cash flow
Cash flow from operating activities amounted to an outflow of SEK 696 
million (inflow 115). In addition to earnings, this was negatively affected 
by, among other things, sales from Business Area Invest, where pur-
chase considerations have not immediately comprised cash compen-
sation (equivalent to SEK 215 million) and inventory build-up of projects 
developed in-house by Business Area Invest, for which the financing 
comprises construction credits. In isolation, the latter amounts to SEK 
290 million over the year. Combined, these items amount to SEK 505 
million, affecting operating cash flow negatively. 

Cash flow from investing activities amounted to an outflow of SEK 44 
million (inflow 20), mainly attributable to receivables arising in connec-
tion with the sale of blocks at Karlastaden to the Karlastaden Group AB 
joint venture, dividends from associated companies and proceeds from 
divestments of tangible fixed assets. 

Cash flow from financing activities amounted to an inflow of SEK 417 
million (206), which is primarily explained by loan repayments made in 
the amount of SEK 1,042 million, of which SEK 500 million consisted of 
bonds amortizations. New loans were secured in the amount of SEK 
1,443 million. 

Cash flow for the period amounted to an outflow of SEK 323 million 
(inflow 341).

Significant events during the year

Tangible slowdown in the market
Over the year, external developments with inflation, rising interest 
rates, increased geopolitical unrest and a cement crisis came to affect 
large parts of the contracting, project and property markets. The con-
sequences included a slowdown in housing construction, fewer trans-
actions and a sharp rise in prices for materials and fuel.

Changes in Group Management
In early 2022, several changes occurred in Group Management. Mikael 
Hultqvist stepped in as CEO of Serneke Sweden. Carole Lindmark was 
appointed as Head of Communications, Johanna Rutberg as General 
Counsel and Kaia Eichler as Head of Sustainability. These were applied 
to accelerate the pace of change and build a stronger company.

Agreement with ICA Fastigheter regarding commercial premises and 
housing in Lund
In early 2022, Serneke and ICA Fastigheter signed a turnkey contracting 
agreement for the new production of an entirely new urban block, of 
slightly more than 22,000 m2 in Brunnshög, Lund. Since February 2021, 
Serneke and ICA Fastigheter have worked together to design and plan 
the new Bona Terra commercial area at Brunnshög in Lund. The project 
encompasses slightly more than 22,000 m2 distributed between a com-
mercial property at the entrance level and a residential property above. 
Among other things, the commercial property will house an ICA store 
and other commercial premises. The residential property includes 258 
rental apartments that will be owned and managed by Lansa Fas-
tigheter AB.

The building will be certified in accordance with the Miljöbyggnad 
Silver standard, maintaining a high level of sustainability based on a 
sustainability program developed together with the Municipality of 
Lund. The project is scheduled for completion in 2025. The order value 
of the project totals sightly more than SEK 548 million.

Deepened partnership with Balder
At the end of April, an agreement was signed with Fastighets AB Balder 
regarding the shared development of the Auriga block in Karlastaden. 
Through two transactions, Serneke has relinquished the property in 
question to the joint venture Karlastaden Group AB, owned jointly by 
the parties and formed in connection with an earlier transaction in 
2021. The first transaction involves the higher levels of the property 

and the other involves the lower podium part of the future block. Both 
parts are covered by a shared framework for continued development 
and contracting.

The underlying property value for the first part of the transaction 
amounts to roughly SEK 295 million, and the transaction was included 
in the reporting for the first quarter of 2022. The second part of the 
transaction has an underlying property value of SEK 291 million and 
was included in the reporting for the second quarter of 2022.

The building will have 36 stories, with a total floor space of approxi-
mately 48,000 m2. In addition to some 400 apartments, it will also 
accommodate office space, shops and restaurants on the ground floor. 
According to the plan, it will be the third tallest building in the district 
and thus also the third-tallest residential building in Gothenburg.

Serneke will be responsible for construction and property develop-
ment of the Auriga block, with an estimated order value of about SEK 
1,650 million. The order value will be included in the order bookings on 
the signing of the relevant agreements.

Repayment of outstanding bond loan
In May, Serneke chose to 
exercise its entitlement  to voluntary early redemption of all outstand-
ing senior unsecured bonds at variable interest, with a due date of 1 
December 2022 (ISIN SE0011256338). The total nominal amount was 
SEK 500 million. The repayment was conducted in accordance with the 
applicable terms of the bond.
In connection with the amortization, a non-current bank loans for a 
corresponding amount was raised.

Contracting agreement for the second phase of the new treatment 
plant project in Kalmar
In August, Serneke and Kalmar Vatten entered into a contracting 
agreement for the construction of a new recycling plant next to the old 
treatment plant at Södra Utmarken in Kalmar. The value of the order 
totals approximately SEK 1.4 billion. Construction commenced in early 
September 2022, with the new treatment plant being scheduled for 
completion in the fourth quarter of 2026. 

The agreement is based on the collaboration agreement signed in 
2019 regarding the development of an operationally reliable and sus-
tainable recycling plant next to the old treatment plant at Södra 
Utmarken in Kalmar. Since then, the project, which is being conducted 
in several collaborative phases, has undergone phase 1, which 
included planning and budgeting. 
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Decision on cost-saving programs
Over the year, external developments with inflation, rising interest 
rates, increased geopolitical unrest and a cement crisis came to affect 
large parts of the contracting, project and property markets. The con-
sequences included a slowdown in housing construction, fewer trans-
actions and a sharp rise in prices for materials and fuel. 

To meet the trend, a decision was taken in November regarding a 
major cost-savings program that, in addition to personnel cutbacks, 
also entailed the phasing out of a number of operations within the con-
tracting business. On the whole, the measures are expected to result in 
costs being cut by about SEK 120 million on an annual basis.

Conversion of shares
At the request of holders of Series A shares, all Series A and Series B 
shares were converted at the end of the year. Although the total num-
ber of shares (28,753,232 shares) remains unchanged, the conversion 
resulted in the total number of votes decreasing from 7,267,323 to 
2,875,323.

Karlatornet in production
Throughout the year, construction of the Karlatornet tower progressed, 
and is expected to reach its final height of 246 meters and 74 stories in 
the summer of 2023. The objective is for tenants to be able to start 
moving in during the third quarter of 2023.

Significant events after the end of the end of the financial year
See Note 34.

Outlook
Fundamentally, the future prospects of the Swedish construction and 
contracting market appear favorable. The growing population is 
expected to have a positive effect on construction, through increased 
demand for housing, public properties and commercial properties. 

During 2023, however, rising interest rates, declining disposable 
income and housing prices, as well as a discontinued investment sub-
sidy, will entail continued challenges. According to the National Board 
of Housing, Building and Planning, housing construction is expected to 
decrease over the year. In total, it is estimated that 33,000 homes will 
be approved to commence construction during the year, compared with 
60,000 in 2022 and 71,000 in 2021. The Swedish Construction Federa-
tion also estimates that the premises and facilities sectors will decline, 
although not quite to the same extent. The Company continues to 
demand for projects involving public properties as stable.

The cost of construction materials rose sharply in 2022. Towards the 
end of the year, however, somewhat declining costs for important inputs 
such as wood, iron and steel were noted. This trend has then continued 
in early 2023 and prices are expected to continue falling going forward.

Other factors that may have an impact include the outcome of the 
wage negotiations in the 2023 collective negotiations. 

At the end of the year, Serneke’s order backlog amounted to SEK 
10,582 million, corresponding to slightly more than 1.1 times the annual 
sales of the contracting operations in 2022.

Sustainability Report
In accordance with Chapter 6 Section 11 of the Swedish Annual 
Accounts Act, the Company has chosen to prepare the Sustainability 
Report as a report separate from the Annual Report. The Sustainability 
Report is presented on pages 25-50 of this document.

Employees
In 2022, the average number of employees amounted to 1,218 com-
pared with 1,173 in the preceding year.

The Group’s future development is contingent on retaining existing 
dedicated and skilled employees and attracting new ones. Accordingly, 
Serneke has stated a strategic objective of being perceived as the 
industry’s most attractive employer. Through continuous dialogue and 
responsiveness, Serneke wants to create personal development 
opportunities in a challenging environment. With stimulating projects 
and faith in the individual capacity of its employees, Serneke seeks to 
offer a corporate culture pervaded by extensive personal responsibility 
and participation. 

With a systematic and prioritized work environment through all 
stages of the process, we strive for a safe and secure work environ-
ment that encourages personal growth and commitment. 

Work of the Board of Directors over the year
Serneke’s Board of Directors comprises seven members. In 2022 the 
Board of Directors held 14 meetings at which minutes were recorded. 
The Board takes responsibility for the organization and management of 
the Group’s affairs by setting targets and strategies, safeguarding pro-
cedures and systems for monitoring the set targets, continuously 
assessing the Group’s financial situation and evaluating the opera-
tional management. In general, the Board addresses issues that are of 
material significance to the Group. In addition to the matters that the 
Board of Directors is required to address in accordance with its rules of 
procedure, the principal matters addressed during the year involved 

strategic reorganization decisions, property transactions and financing. A 
specific outline of the work of the Board of Directors is presented in the 
Corporate Governance Report. 

Remuneration of senior executives
In accordance with the Swedish Companies Act, the Annual General 
Meeting shall adopt guidelines for the remuneration and other terms of 
employment of senior executives – these guidelines are presented in the 
Corporate Governance Report. Senior executives at Serneke are the 
members of Group Management. The Board of Directors at the Annual 
General Meeting in 2023 put forward a proposal for a decision regarding 
these payments, including that they should be commercially competitive. 
The full proposal will be published in conjunction with the invitation to the 
Annual General Meeting.

Parent Company
Serneke Group AB’s (publ) operations mainly comprise Group Manage-
ment and Group-wide services. Income for the period January–December 
2022 amounted to SEK 185 million (155) and the operating loss was SEK 1 
million (2). 

The share
Serneke’s Series B share has been listed on Nasdaq Stockholm since 
November 2016. For further information, please see the section The share. 

Dividend policy and proposed dividend
Serneke’s long-term dividend policy is to distribute 30-50 percent of net 
profit after tax for the previous financial year. The Board of Directors pro-
poses that no dividend be paid for the 2022 financial year.

Proposed distribution of earnings

The Annual General Meeting has at its disposal the following amounts, SEK:

Profit/loss brought forward –554,010,565

Share premium reserve 1,089,296,943

Profit for the year –48,146,856

Total 487,139,522

The Board proposes that the unappropriated earnings be distributed as 
follows, SEK:

Dividend –

Carried forward: 487,139,522

Total 487,139,522
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RISKS AND RISK MANAGEMENT

All business operations are associated with risk. Risks that are well 
managed can lead to opportunities and create value, while risks that 
are not managed properly can result in damage and losses. Controlled 
risk-taking is crucial for good profitability. Serneke works with risk 
management from both a Group perspective and an operational per-
spective. The capacity to identify, assess, manage and follow up risks 
is an important part of the governance and control of Serneke’s busi-
ness operations. To mitigate future risks, Serneke has also introduced 
processes to identify and document negative deviations/areas of 
potential improvement and, based on these, is working with the opera-
tions on continuous improvements. In summary, the purpose of the 
Group’s strategy, focusing on stable, profitable growth, can be imple-
mented based on well-considered risk-taking within established 
frameworks.

Responsibility and organization
The Board of Directors bears the overall responsibility for establishing 
an effective system of internal control and risk management. The 
responsibility for maintaining an effective control environment and the 
ongoing process of internal control and risk management is delegated 
to the CEO. All managers within the Serneke Group are responsible for 
the risk work within their particular areas of operations. This responsi-
bility includes ongoing work with operational and other relevant risks, 
as well as advancing and developing the risk work. The Company’s 
Legal & Compliance department is, together with Finance, responsible 
for coordinating the Group’s risk work. Common processes are 
described in the Company’s operational management system.

Monitoring and reporting
Serneke’s risk work is systematically followed up by Group Manage-
ment through, among other things, quarterly reporting on the 
Group’s foremost risks. These reports describe developments within 
each risk area, including the development of identified risks. The 
Group CFO reports continuously to the Audit Committee on develop-
ments regarding financial risks and the work on internal control. The 

CEO and the Group’s General Counsel report continuously to the 
Board of Directors about the work with risk management and devel-
opments regarding the Group’s risks. 

Identified risks and uncertainties
Provided below is a summary of the risks and uncertainties judged to 
have a significant impact on Serneke’s operations and of the processes 
and actions being taken for the risks to be managed in a manner that is 
effective for Serneke.

Risk categories
The following pages describe the foremost risks associated with 
Serneke’s operations and industry, which could have a material 
adverse effect on the Group’s operations, strategy, profitability, cash 
flow, shareholder value or reputation. The risks are divided into three 
categories. Sustainability risks and risks associated with deficient 
compliance with laws and regulations, both within Serneke and in the 
supply chain, are integrated into these risk categories.

External/strategic risks – are mainly external factors that can affect 
Serneke’s operations and that the Board of Directors and management 
have limited opportunities to influence in the short term but to which 
they must nonetheless relate in the planning and management of the 
operations. Strategic risks also include internal factors that can make 
it difficult to achieve the Company’s overarching business objectives.

Operational risks – are related to operating activities and are such that 
Serneke can to a large extent, itself or through partners, control and 
prevent. They are, among other things, related to the implementation of 
projects, business plans, short-term targets and efficient use of 
resources. 

Financial risks – refers, among other things, to credit, currency, liquid-
ity, financing and interest rate risks that may affect the Company’s 
results negatively. The financial risks are also described in Note 4. 

Change of risk environment in 2022
Over the year, the external situation shifted towards increased uncer-
tainty regarding a number of factors affecting the Company and the 
industry. A slowdown as a consequence of war in Europe, increased 
costs for materials and fuel, inflation and rising interest rates have 
affected the Company’s operations, resulting in absent transactions.  
In response to the slowdown in the construction and property sectors, 
Serneke has introduced an efficiency program with strong measures to 
improve the efficiency of the organization, to streamline the assign-
ment, reduce investments in housing projects developed in house and 
to cut costs. Serneke has also adjusted the workforce according to the 
measures in the program and notified the redundancy of approxi-
mately 100 people in connection with termination. Over the year, the 
continued focus has been on reducing the risk associated with con-
tracting projects, through the continued implementation of pro-
cesses and routines enabling and facilitating an increased focus on 
the screening of projects at the bidding stage, and the continuous 
follow-up of projects in the implementation phase. 

Task Force on Climate Related Financial Disclosures (TCFD)
During the year, Serneke began implementing the TCFD’s recommenda-
tions for the governance and reporting of climate-related financial risks 
and opportunities. An initial study of existing controls and processes 
was conducted in 2022 to identify priority actions for further implemen-
tation. Serneke has worked to anchor the framework in the operations 
and has also developed the Company’s reporting in accordance with its 
recommendations.

About TCFD
In 2017, the Task Force on Climate Related Financial Disclosures (TCFD) 
was launched. To date, almost 1,000 companies and organizations 
have adopted TCFD to better identify climate-related financial risks 
and opportunities. In concrete terms, TCFD involves maintaining finan-
cial control over how the organization is affected by climate change 
and how it is affected by various controls in reducing its CO2 emissions. 
Read more about Serneke’s reporting of TCFD on page 43.

The capacity to identify, assess, manage and follow up risks plays a central role in Serneke’s 
management. The goal is to implement the Group’s strategy with a well-thought-out and 
well-balanced risk level. Future events may affect the business operations both positively 
and negatively.
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EXTERNAL/STRATEGIC RISKS

Risk Description of the risk Management

Economic growth The contracting and property sectors are largely affected by macroeconomic factors such as general economic trends, growth, employ-
ment, production rates and trends in prices for new housing and commercial premises, changes in infrastructure, inflation and interest 
rates. If one or more of these factors were to develop negatively, it could have a significant negative effect on Serneke’s operations, profit 
and financial position. 

Serneke closely monitors macroeconomic developments and 
continuously focuses on efficiency improvements and 
expense control.

Demography Population growth and migration flows affect housing demand. Serneke strives to be active in regions with sustained population growth, 
such as the metropolitan regions of Stockholm, Gothenburg and Malmö. There is nonetheless a risk that changing patterns of population 
growth and migration flows will negatively affect the conditions for Serneke’s operations, which could have a negative effect on Serneke’s 
operations, performance and financial position.

Serneke monitors demographic trends closely and strives to 
be active in regions with sustained population growth. Par-
ticularly focus is placed on the metropolitan regions of Stock-
holm, Gothenburg and Malmö.

Changes in demand 
and competitive  
situation

Serneke’s future competitive opportunities depend, among other things, on Serneke’s capacity to anticipate future changes and to 
respond quickly to current and future market needs. Serneke may be forced to make costly investments, restructuring measures or price 
reductions to adapt to a new competitive situation, which could have a negative impact on Serneke’s operations, profit and financial posi-
tion.

Serneke seeks close cooperation with customers and part-
ners. This increases the possibility of anticipating and 
responding to changes in demand.

Amended regula-
tions

Amended regulations may have consequences for operational activities, profitability and financial position alike. For example, interna-
tional agreements and regional initiatives aimed at limiting emissions of greenhouse gases lead to increased regulations for the con-
struction and contracting sector, both in terms of construction practices, as well as in the reporting of the environmental impact. Com-
bined, this could lead to a significant negative impact on Serneke’s operations, profit and financial position. 

During the year, Serneke recruited additional expertise in 
sustainability and compliance. Among other things, a General 
Counsel and a Governance Officer have been recruited. 

Climate change Serneke’s operations are exposed to environmental and climate-related risks that could also result in harm to people or business. Inade-
quate skills and an insufficient pace of adaptation could lead to the products and services offered by Serneke failing to meet customers’ 
and other stakeholders’ requirements and expectations. This could also affect long-term financing opportunities or impact investors’ 
view of Serneke as an investment. The risks associated with climate change encompass a large number of areas. These include risks 
related to shortcomings in the supply chain, stricter regulations, conversion risks and increased energy prices. There are also physical 
risks associated with extreme weather conditions, for example.

Serneke is working continuously to reduce its CO2 emissions. 
The overarching target is to achieve a net-zero climate impact 
by 2045. Serneke is also working to integrate the climate 
issue to an even greater extent, both into projects developed 
by Serneke itself, as well as into its contracting projects. Work 
is also in progress within the Group to develop and improve 
methods for measuring and calculating emissions.

Socially disruptive 
events, including 
pandemics, war in 
the immediate area, 
energy shortages.

Major disruptive events, such as epidemics, pandemics, wars, civil unrest, energy shortages or other events could entail risks for Serneke 
in terms of the health consequences for employees, supply chain disturbances, disruption in the housing market, office closures and 
changed working methods.

This risk is managed primarily within the framework of 
Serneke’s organization for external monitoring and crisis 
management. Structures, processes and procedures have 
been significantly strengthened as a consequence of the pan-
demic.

Risks related to 
growth 

Growth may result deficient control of operating activities, including shortcomings in the tender procedure, control of subcontractors and 
monitoring of projects in progress. This could, in turn, have a negative effect on Serneke’s operations, performance and financial position.

Serneke’s current strategy and business plan directs considera-
ble focus towards stability and profitability. Measures include 
ensuring appropriate conditions for all projects – from selection 
and tendering to implementation and completion. In addition, 
increased control, stricter risk management and more efficient 
use of resources.

Risks related to 
skills and key  
individuals 

Competition among talented, experienced and dedicated employees is high. Serneke’s ability to identify, develop, attract and retain the 
right employees with the right skills and attitude is crucial to the Group’s continued success. Employees’ skills and performance are cru-
cial for achieving set goals and continuing to develop as a company.

Continuous efforts are made at Serneke to develop and 
strengthen the employee offering. In addition to mar-
ket-based terms of employment and benefits, opportunities 
for continuous skills development are provided. Throughout 
the Group, purposeful action is enabling internal mobility and 
career development.
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OPERATIONAL RISKS

Risk Description of the risk Management

Risks related to the 
development of  
projects and  
properties

In addition to a contracting risk (where applicable), Serneke’s own development of projects and properties, as well as together with part-
ners, also entails development, sales and value risk. Should these risks materialize, they could cause an increase in tied up capital, as 
well as losses or impairment needs.

Serneke applies a comprehensively developed process for cap-
turing risks in projects, which is followed up on a monthly basis. 
Serneke also has skilled employees supported through ongoing 
further education and the latest industry experience. An impor-
tant element is the Group’s collective experience from similar 
projects and the solutions developed for special situations.

Risks related to  
production, includ-
ing risks in tenders.

These include risks related to increased purchase prices due to material shortages, taxes or subcontractors. In contracting operations, the 
primary limitation of operational risk normally occurs in the tender process. Tenders that are insufficiently elaborated or based on inaccu-
rate calculations, may result in both lower profit, poorer internal control, and increased expenses. The risk that the planning process is 
delayed, detailed development plans are not approved or that building permits or other permits required for the construction or renovation 
are not obtained or are delayed.

Before submitting a tender, resources are always hedged for 
management of the projects. Submitted tenders shall always 
ensure that identified risks are manageable and calculable. In 
recent years, Serneke has gained experience of large, complex 
projects and has employed senior expertise in risk analysis, 
calculations and project management. 

Price development 
during the project’s 
production period

The risk that the property market developed negatively during the project, which can make the property difficult to sell. Always aiming for sales prior to or in conjunction with the start 
of production. Established process with clear analytical and 
decision-making structure that takes into account market out-
lets before an investment is made.

Risks related to the 
work environment 
and health

Serneke’s operations can cause occupational injuries, accidents and ill health, affecting Serneke’s employees, subcontractors or others 
who are in different ways affected by the Group’s operations. This can, in turn, lead to serious bodily injuries, chronic ill health or, at 
worst, death. Accidents and serious incidents can also entail liability and negative publicity, which can have a negative impact on 
Serneke’s brand, operations, profit and financial position. They can also result in fines, penalties or prosecution.

Serneke’s procedures and occupational environment, health 
and safety rules include provisions regarding how employees 
and other personnel at our workplaces are expected to behave. 
This includes training, reporting of risk observations, incidents 
and accidents, risk assessment, instructions regarding per-
sonal protective equipment and systematic monitoring. Internal 
systematic work environment training is also conducted for 
employees in senior positions.

Environmental risks Serneke’s operations can have a negative impact on the environment and/or cause harm to people and ecosystems. Accidents and seri-
ous incidents can also entail liability and negative publicity, which can have a negative impact on Serneke’s brand, operations, profit and 
financial position.

Serneke is ISO 14001 certified. All employees receive training in 
environmental studies. Internal environmental expertise 
ensures the implementation of regulations and follow-up of 
compliance. A continuous dialogue is also pursued with suppli-
ers to minimize the risk of environmentally-related incidents.

Risks related to 
human rights, ethics 
and conduct

A favorable reputation is of considerable importance for Serneke’s success. Actions involving the Company or its representatives violat-
ing human rights or ethical codes (internal or external), in terms of expected behaviors towards the external community, customers, 
employees or others, risk seriously damaging the Company’s brand. This could, in turn, have a negative effect on Serneke’s operations, 
performance and financial position.

Serneke has conducted an extensive process to rework its Code 
of Conduct in two versions – one for employees and the other 
for business partners. In 2022, the Company continued to hold 
training courses and posted information regarding the Code of 
Conduct. Furthermore, the level of education in the organiza-
tion in this regard has been followed up and improved.

Data and IT security As digitalization increases, so does demand for access to IT systems. This leads, in turn, to increased vulnerability to cyber attacks and 
operational downtime that can have financial consequences. Data from these systems can also be manipulated, deleted or end up in the 
wrong hands.

Serneke’s IT safety work builds on ongoing risk analyses. These 
form the basis for regular reviews of IT-systems and permis-
sions, testing and back up. Serneke also works according to the 
principle of minimum permission, meaning that access is 
granted only to systems essential for the user.
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FINANCIAL RISKS (SEE NOTE 4 FINANCIAL RISK MANAGEMENT) 

Risk Description of the risk Management

Interest risk In addition to shareholders’ equity, Serneke’s operations are financed through borrowing. Interest expenses are mainly affected by 
current market interest rates and credit institutions’ margins, as well as by the strategy followed by Serneke in fixing its interest 
rates. Market interest rates are mainly affected by the anticipated rate of inflation. Shorter-term interest rates are mainly affected 
by the Riksbank’s (Swedish central bank) policy rate, which constitutes a monetary policy instrument. In times of rising inflation 
expectations, interest rates can be expected to rise, which could have a negative effect on Serneke’s profit and cash flow.

The Financial Policy governs the handling of Serneke’s interest rate 
risk. Prevailing interest rates are continuously monitored.

Liquidity risk Serneke’s payment commitments consist primarily of expenses for materials and subcontractors, as well as personnel 
expenses. Should Serneke lack sufficient liquidity to meet its payment commitments, this could have a negative effect on 
Serneke’s operations, financial position and performance.

The Group continuously monitors its liquidity with monthly reporting to the 
Board and management. Liquidity planning takes place on a running basis 
with a focus on both short- and long-term needs. 

Refinancing risk Refinancing risk is the risk that financing cannot be secured or renewed on maturity, or can only be obtained or renewed at sig-
nificantly increased expense. The Company primarily finances its operations through shareholders’ equity, borrowing and the 
Company’s own cash flow. There is a risk that it will not be possible to raise additional capital or that it can only be obtained on 
terms that are unfavorable for Serneke. Although the Group currently has access to long-term financing, Serneke could, in the 
future, breach its financial covenants and other commitments under credit and loan agreements due to general economic condi-
tions or disruptions in the capital and credit markets. If the Company fails to obtain the necessary capital in the future, this 
could have a negative impact on the Company’s operations, financial position and performance. If the Company fails to refinance 
its loan agreements or can only obtain refinancing of its loan agreements at significantly higher expense, this could have a mate-
rially adverse effect on the Company’s operations, financial position and profit.

The Group’s external financing needs are monitored on an ongoing 
basis by management and the Board of Directors. The Group’s finan-
cial operations are centrally organized, providing a good overview of its 
financial positions. 

Risk with regard to 
undertakings in loan 
agreements and 
bond loans.

Serneke’s borrowings from credit institutions and the issued bond loan contains commitments. Should any Group company vio-
late any or all of the obligations included in a loan agreement or in the terms of a bond, this could lead to the loan being termi-
nated, and to other loan agreements also being terminated due to cross default provisions. A termination of this kind could have 
a negative effect on Serneke’s operations, performance and financial position.

Group fulfillment of loan conditions and covenants is continuously 
monitored by the Board and management. 

Credit and  
counterparty risk

Uncertainty in the external environment and in the financial markets may mean that customers, suppliers and subcontractors 
encounter difficulties with their financing. Additionally, this could entail the postponement of planned capital expenditures as 
well as difficulties in meeting undertakings already entered into. Serneke may suffer losses that have a negative effect on its 
operations, financial position and performance.

The Group’s Financial Policy regulates the handling of credit risks and 
counter party risks. Regular credit assessments are performed for 
each new customer. The financial situation for existing customers and 
suppliers is continuously monitored for the early identification of 
warning signs. 

Risk in sales of 
properties and 
development rights

On the disposal of properties and development rights, different assessments and estimates may be made regarding the likeli-
hood of various factors, such as changes to detailed development plans and outstanding commitments, which could have a 
highly significant impact on the Group’s performance and financial position. Outstanding commitments may also be difficult to 
identify by their nature and extent. A sale may be conditional on a future detailed development plan being accepted. In the event 
that the detailed development plan is not accepted, while the Group has found it very that it will, this could have a significant 
impact on performance and financial position. 

In all significant sales transactions, managers in the business area 
along with the CFO perform an assessment of outstanding commit-
ments and other uncertainties. These estimates are updated regularly.

Risk at revenue 
recognition

The profit of contracts is recognized in pace with completion before final profit results are known. Incorrect calculations could 
lead to misleading reporting and/or to strategic decisions being based on inaccurate data.

Construction projects are followed up by management monthly. 
Through clear project management processes and ongoing monitoring 
of production calculations and work performed, efforts are made to 
ensure that the accounts provide a fair view and that strategic deci-
sions are based on appropriate grounds. 

Disputes Serneke operates in an industry in which disputes occur, both with clients and suppliers. Large-scale and complicated disputes 
can be costly, time and resource intensive and may disrupt normal operations, which could have a negative impact on Serneke’s 
brand, operations, performance and financial position.

Disputes are regularly monitored and followed up on monthly by man-
agement. By means of decentralized leadership and responsibility for 
profit a customer-focused organization is established that works closely 
with clients and subcontractors to minimize the risk of disputes. 
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Internal control

Management group

CORPORATE GOVERNANCE
Good corporate governance is about ensuring that Serneke’s operations are conducted 
sustainably, responsibly and as efficiently as possible. The overarching objective is to 
increase shareholder value and, in that way, to meet the shareholders’ demands on their 
invested equity.

Serneke’s central external and internal control instruments are the 
Swedish Companies Act, Nasdaq Stockholm’s regulations for issuers, 
the Swedish Code of Corporate Governance (the Code), the Articles of 
Association adopted by the Annual General Meeting, the instructions 
for the Board’s committees, the instructions for the CEO, including the 
instructions for financial reporting and Serneke’s internal framework, 
comprising, among other things, Serneke’s Steering Document and the 
CEO’s delegation and Group policies adopted by the Board of Directors 
or Group Management. The rules included in the Code have been ana-
lyzed and Serneke is in full compliance with these.

Serneke’s Board is responsible for the organization and manage-
ment of the Company’s affairs. The CEO is responsible for ensuring that 
the ongoing management of the Company occurs in accordance with 
the Board’s guidelines and instructions. In addition, the CEO in dialog 
with the Chairman of the Board compiles an agenda for the Board 
meetings and is otherwise responsible for preparing information and 
decision documentation for the Board.

1. Shareholders
The Serneke Group consists of 175 subsidiaries. The Group’s Parent 
Company is the Swedish public limited company Serneke Group AB 
(publ), whose Series B shares have been listed on Nasdaq Stockholm, 
in the Small-Cap segment since November 24, 2016. 

During the year, all Series A shares in Serneke were converted into 
Series B shares, in accordance with the conversion clause in Serneke’s 
Articles of Association. The conversion took place in the months of 
October and November, after which the share capital in Serneke is only 
represented by Series B shares. Through the conversion, the total 
number of votes in the Company decreased. While the total number of 
shares (28,753,232) remains unchanged, there are no longer any Series 
A shares in the Company. While Series A shares carried one (1) vote, 
Series B shares each carry one tenth of a vote (0.1). Accordingly, follow-
ing the conversion, the total number of votes decreased from 7,267,323 
to 2,875,323.

As of December 31, 2022, there were 7,007 shareholders (7,460). At 
the same point in time, the largest shareholder was Ola Serneke Hold-
ing AB, with an ownership share of about 21.73 percent. The second-
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largest shareholder was Lommen Holding AB, with an ownership share 
of 14.79 percent. The major shareholders in Serneke exercise an active 
ownership role. The Board of Directors and Group Management con-
trolled a total of 67.96 percent of the votes and 67.96 percent of the cap-
ital in the Company. The Articles contain no reservations about voting 
restrictions. 

For further information on ownership structure, trade and price 
trend, see pages 51–52. 

2. Nomination Committee
The rules for the composition of Serneke’s Nomination Committee have 
been adopted by the Annual General Meeting. According to these, the 
Nomination Committee shall consist of the four largest shareholders in 
the Company in terms of votes, who are then entitled to appoint one 
member each to the Nomination Committee. If one of the four largest 
shareholders, in terms of votes, declines to exercise the right to appoint 
a member to the Nomination Committee, the next largest shareholder is 
then given the opportunity to appoint a member. These four owner rep-
resentatives, together with Chairman of the Board, form Serneke’s 
Nomination Committee. 

The largest shareholders by votes shall be determined on the basis of 
a list of registered shareholders provided by Euroclear Sweden AB as of 
the last bank day in September. 

If a change of ownership occurs among the largest shareholders in 
terms of votes and a shareholder not previously being entitled to appoint 
a member of the Nomination Committee thereby becomes a larger share-
holder in terms of votes than any of those having appointed a appointed a 
member of the Nomination Committee (“a new major owner”), the Nomi-
nation Committee shall, if the new major owner wishes to appoint a mem-
ber of the Nomination Committee, determine that the member of the 
Nomination Committee representing the shareholder with the smallest 
number of votes following the change shall be dismissed and replaced by 
a new member appointed by the new major owner.

The Nomination Committee submits recommendations to the Annual 
General Meeting, including proposals for the chairman of the Annual 
General Meeting, the number of members of the Board to be elected by 
the Annual General Meeting, the Chairman of the Board and other Direc-
tors elected by the Annual General Meeting, fees and other remunera-
tion to each of the members of the Board and to Directors serving on the 
Board’s committees. The Nominating Committee makes further propos-
als for the election of auditors, remuneration to the auditors, principles 
for appointing the Nomination Committee and the instruction for the 
Nomination Committee.

The work of the Nomination Committee ahead of the 2023 Annual 
General Meeting
The composition of the Nomination Committee was announced on 28 
October 2022, as below:

•	 Carl Sandberg (chairman of the Nomination Committee), appointed 
by Ola Serneke Holding AB. Representing 52.58 percent of the votes 
on September 30, 2022, and 21.73 percent on December 31, 2022, 
respectively, 

•	 Ludwig Mattsson, appointed by Lommen Holding AB. Representing 
12.03 percent of the votes on September 30, 2021, and 14.79 percent 
on December 31, 2022, respectively, 

•	 Christer Larsson, appointed by Christer Larsson i Trollhättan AB. 
Representing 5.73 percent of the votes on September 30, 2021, and 
3.13 percent on December 31, 2022, respectively, 

•	 Alban Herlitz, appointed by Vision Group i Väst AB. Representing 4.06 
percent of the votes on September 30, 2022, and 2.83 percent on 
December 31, 2022, respectively, 

•	 Jan C. Johansson, Chairman of the Board of Serneke Group AB.

During the year, a change of ownership took place among the largest 
shareholders in terms of votes, which is why a change in the Nomina-
tion Committee took place ahead of the 2023 Annual General Meeting, 
as outlined below:

•	 Carl Sandberg (chairman of the Nomination Committee), appointed 
by Ola Serneke Holding AB. Representing 52.58 percent of the votes 
on September 30, 2022, and 21.73 percent on December 31, 2022, 
respectively, 

•	 Ludwig Mattsson, appointed by Lommen Holding AB. Representing 
12.03 percent of the votes on September 30, 2021, and 14.79 percent 
on December 31, 2022, respectively, 

•	 Christer Larsson, appointed by Christer Larsson i Trollhättan AB. 
Representing 5.73 percent of the votes on September 30, 2021, and 
3.13 percent on December 31, 2022, respectively, 

•	 Alban Herlitz, appointed by Vision Group i Väst AB. Representing 2.36 
percent of the votes on September 30, 2022, and 6.18 percent on 
December 31, 2022, respectively, 

•	 Jan C. Johansson, Chairman of the Board of Serneke Group AB.

Ahead of the 2023 Annual General Meeting, the Nomination Committee 
has held four minuted meetings, in addition to which a number of fol-
low-up meetings and verifications have been held via other channels. 
The Nomination Committee’s proposal is available on the corporate 
website www.serneke.se. 

For its work, the Nomination Committee reviewed the internal evalu-
ation of the Board’s work, the Chairman of the Boards account of the 
Board work and the Company’s internals strategy, as well as inter-
viewed individual Board members. The Nomination Committee deems 
that the proposed members altogether have the breadth and expertise 
necessary. 

In drafting its proposal, the Nomination Committee applied section 
4.1 in the Code as the Diversity Policy, whereby the Nomination Com-
mittee took into account that the Board, with regard to the Company’s 
Boards operations, phase of development and circumstances other-
wise, shall have a suitable composition characterized by diversity and 
breadth in terms of the competence, experience and background of the 
members elected by the Annual General Meeting.

In consideration of the above, the Nomination Committee received a 
good basis for assessing if the Board’s composition is satisfactory, if 
the need for competence, breadth and experience on the Board is sat-
isfied and to submit proposals on the election of auditors. 

Shareholders have had the opportunity to submit suggestions and 
comments regarding the Nomination Committee’s work for the 2023 
Annual General Meeting.

3. General Meeting
The right of shareholders to make decisions in Serneke’s affairs is exer-
cised through the highest decision-making body, the Annual General 
Meeting, or Extraordinary General Meeting. The meeting resolves on 
matters such as amendments to the Articles of Association, election of 
the Board of Directors and auditors, adoption of the income statement 
and balance sheet, discharge from liability of the Board and Chief 
Executive Officer, allocation of profit or loss, principles for appointing 
the Nomination Committee and guidelines for remuneration to senior 
management. 

According to the Articles of Association, notice to attend the 
Annual General Meeting will be issued through publication by mail, in 
Swedish print media and on the Company’s website. An announce-
ment that an invitation has been issued shall be published simulta-
neously in Swedish financial daily Dagens Industri. The Board of 
Directors may, in preparation for an Annual General Meeting decide 
that the shareholders shall be able to exercise their voting rights by 
mail prior to the Annual General Meeting.
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Right to participate in General Meetings
To participate in a General Meeting, shareholders must notify Serneke 
no later than on the date specified in the invitation to attend. This day 
may not be a Sunday, other public holiday, Saturday, Midsummer Eve, 
Christmas Eve or New Year’s Eve and not fall earlier than the fifth 
weekday prior to the meeting. Shareholders wishing to have matters 
considered at the General Meting must produce a written request to 
the Company’s Board of Directors. Such a request should normally 
reach the Board no later than seven weeks before the General Meeting. 

Annual General Meeting 2022
The Annual General Meeting was held on 26 April 2022 at the Compa-
ny’s headquarters in Gothenburg, Sweden. In total, 49.88 percent of 
the total number of shares was represented, corresponding to 81.13 
percent of total number of votes. The accounts for 2022 were adopted 
and the Board Members and the CEO were discharged from liability. A 
resolution was also taken to re-elect and newly elect Board Members, 
the Chairman of the Board and the auditors, as well as on the fees to be 
paid the Board of Directors and the auditors. The Annual General Meet-
ing decided, in accordance with the proposal by the Board of Directors, 
not to pay a dividend for the 2021 financial year.

In accordance with the proposal by the Board of Directors, the 
Annual General Meeting resolved to authorize the Board of Directors to 
decide, on one or more occasions during the period until the next 
Annual General Meeting and with or without deviation from existing 
shareholders’ preferential rights, to issue for cash payment, non-cash 
payment, or by offset, shares and/or convertibles entailing the issue or 
conversion of a total of at most 7,200,000 shares, which, at the time of 
the Annual General Meeting, corresponding to a dilution by about 20.1 
percent of the share capital and by about 8.7 percent of the number of 
votes. 

In addition, the Annual General Meeting resolved to supplement item 
9 of the Articles of Association with an opportunity for shareholders to 
exercise their voting rights by mail prior to the Annual General Meeting.

Annual General Meeting 2023
The 2023 Annual General Meeting will be held on May 3, 2023 at 
Serneke’s head office in Gothenburg. Shareholders wishing to partici-
pate in Annual General Meeting must be registered as shareholders in 
the shareholders’ register maintained by Euroclear Sweden AB as of 
Thursday, April 24, 2023, and shall have notified the Company of their 
intention to participate no later than Wednesday, April 26.

4. Audit
The Company’s auditors review the annual accounts and Annual Report 
and the Company’s ongoing operations and routines to then rule on the 
financial statements and the administration by Board of Directors and 
the CEO. After each financial year, the auditors shall submit an audit 
report to the Annual General Meeting. Each year, the Company’s audi-
tor personally reports his observations from the review to the Board of 
Directors.

According to the Articles of Association, the Annual General Meeting 
shall appoint at least one and at most two auditors or one or two 
authorized public accounting firms. At the 2022 Annual General Meet-
ing, the registered auditing company PricewaterhouseCoopers AB was 
elected with Ulrika Ramsvik as the principal auditor for the period until 
the end of the next Annual General Meeting. Ulrika Ramsvik is a mem-
ber of FAR. The Annual General Meeting also resolved that remunera-
tion of the auditor would be paid according to an approved invoice. For 
information on remuneration of auditors, see Note 9.

During the year, the auditors participated in eight meetings with the 
Board’s Audit Committee and in one regular Board Meeting.

5. Board of Directors
After the Annual General Meeting, the Board of Directors is the highest 
decision-making body. The Board shall take responsibility for the 
organization and management of the Group’s affairs by, for example, 
setting targets and strategy, safeguarding procedures and systems for 
monitoring the set targets, continuously assessing Serneke’s financial 
situation and evaluating the operational management. Furthermore, 
the Board is responsible for ensuring that accurate information is pro-
vided to the Company’s stakeholders, that the Company complies with 
laws and regulations and that the Company develops and implements 
internal policies and ethical guidelines. The Board also appoints 
Serneke’s Chief Executive Officer and sets salaries and other remuner-
ation to the Chief Executive Officer based on guidelines adopted by the 
Annual General Meeting. 

Composition of the Board of Directors
The elected members of the Board are elected by the Annual General 
Meeting for the period until the conclusion of the next Annual General 
Meeting. According to the Articles of Association, the Board of Direc-
tors shall consist of no less than three and no more than nine ordinary 
members elected by the General Meeting, without deputies. The Board 
Members are presented on pages 69–70.

Chairman of the Board
The Chairman of the Board is responsible for ensuring that the Board’s 
work is carried out efficiently and that the Board discharges its duties. 
In particular, the Chairman shall organize and lead the Board’s efforts 
to create the best possible conditions for this work.

The Chairman’s task is to ensure that new members of the Board 
receive adequate initial training and other training that the Chairman 
and such new members of the Board agree to be appropriate, that 
members of the Board regularly update and deepen their knowledge of 
the Company, that the Board receives sufficient information and docu-
mentation for its work, that the proposed agenda for Board meetings is 
adopted after consultation with the Chief Executive Officer, that the 
Board’s decisions are implemented and that the work of the Board of 
Directors is evaluated annually. 

The Chairman is responsible for contacts with the owners regarding 
ownership issues and for conveying the view of the owners to the 
Board. The Chairman is not part of Group Management and also does 
not participate in the operating work in the Company. 

Board work
The Board follows written procedures that are reviewed annually and 
adopted at the constituent meeting and revised as necessary. These 
rules of procedure regulate the Board’s work, tasks, decision-making 
within the Company, Board meeting procedure, the Chairman’s respon-
sibilities and an appropriate division of tasks between the Board and 
the CEO. Instructions regarding financial reporting and instructions for 
the Chief Executive Officer are also defined in conjunction with the 
constituent Board meeting. 

The work of the Board is also based on an annual meeting schedule 
that meets the Board’s needs for information. The meeting plan shall 
be designed so that the meetings coincide with the production of quar-
terly reports, financial statements and financial statements. The 
Board as a whole handles matters of internal control incumbent upon 
the Board. 

In addition to Board meetings, the Chairman of the Board and the 
Chief Executive Officer maintain an ongoing dialogue concerning the 
management of Serneke. 

The Board meets according to an annual schedule and must hold at 
least five regular meetings between Annual General Meetings. In addi-
tion to these meetings, further meetings can be arranged to address 
issues that cannot be postponed to any of the regular meetings. During 
the 2022 financial year, the Board held 14 meetings, for all of which 
minutes were recorded. Eight of these were regular meetings and four 
were additional meetings.
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Evaluation of the work of the Board
Evaluation of the Board is conducted within the framework of the work 
of Nomination Committee. The Board also performs an annual evalua-
tion of its work, including planning for the year. 

During the year, the Board of Directors performed an internal 
assessment of its work, with the purpose of developing the Board of 
Directors’ working methods and efficiency. The results of the assess-
ment have been reported to the Nomination Committee.

 
Remuneration of the Board of Directors in 2022
The Annual General Meeting resolved that the fees should be paid to 
the Board members totaling SEK 2,650,000, of which an unchanged 
amount of SEK 750,000 shall be paid to the Chairman of the Board and 
an unchanged amount of SEK 250,000 shall be paid to each of the other 
Board Members elected by the Annual General Meeting who are not 
employees of the Group. It was additionally decided that a fee of SEK 
100,000 should be paid to the chairman of Audit Committee and that a 
fee of SEK 50,000 should be paid to each of the other committee mem-
bers who are not employees of the Group. The Annual General Meeting 
resolved that Per Åkerman should, through his own consulting com-
pany, be able to continue receiving consultancy remuneration for his 
duties outside the Board assignment, amounting to SEK 150,000 per 
month excluding VAT. Per Åkermans assignment was completed in May 
2022.

The fees to the auditors are to be paid in accordance with approved 
invoices. The Nomination Committee’s proposal on remuneration prior 
to the 2023 Annual General Meeting is presented by the convening 
notice for the Annual General Meeting.

Board Committees
Serneke’s Board has three ordinary committees: the Audit Committee, 
the Business Committee and the Remuneration Committee. The work 
conducted in the committees is reported continuously to the Board. 
The committees shall be seen as working committees for the Board 
and do not take over responsibility that is incumbent on the Board as a 
whole. 

6. Audit Committee
During the year, the Audit Committee comprised of Mari Broman (chair-
man), Ludwig Matsson and Fredrik Alvarsson. The Audit Committee’s 
main task is to monitor Serneke’s financial reporting, monitor the effi-
ciency of the Company’s internal control, internal audit and risk man-
agement. The Audit Committee shall, in cooperation with Serneke’s 

auditor, ensuring audit planning, monitoring, and auditing status in 
preparation for the publication of the Annual Report and consolidated 
financial statements.

In addition, the Audit Committee shall oversee the impartiality and 
independence of the auditor, as well as assessing the audit work and 
discussing the coordination of the external audit with the auditor, and, 
in that context, determining whether the auditor is to be engaged to 
provide services other than auditing services for the Group. The Audit 
Committee shall also assist Serneke’s Nomination Committee in pre-
paring proposals for appointments of auditors and recommendations 
regarding fees to the auditor.

The Board of Directors believes that the requirement that at least 
one Board Member shall be independent and have accounting or audit-
ing skills has been met.

The Audit Committee held eight minuted meetings in 2022. In these 
meetings, the auditor’s review of the financial statements and the 
Company’s internal controls has been reported and discussed. 

7. Remuneration Committee
In 2022, Serneke’s Remuneration Committee comprised Jan C Johans-
son (chairman), Veronica Rörsgård and Lars Kvarnsund. 

The task of the Remuneration Committee is to review the principles 
for terms and remunerations to Serneke’s senior executives and to pro-
vide the Board of Directors recommendations regarding these. The 
Remuneration Committee shall evaluate the CEO annually. Questions 
concerning the CEO’s terms of employment, remuneration and benefits 
are prepared by the Remuneration Committee and approved by the 
Board. The CEO presents matters not involving remunerations to the 
CEO.

The Committee has had two meetings regarding remuneration and a 
number of reconciliations by telephone and e-mail throughout the year.

8. Business Committee
Serneke’s Business Committee comprises Per Åkerman (chairman),  
Fredrik Alvarsson and Lars Kvarnsund. The Business Committee 
addresses construction projects, investments/divestments or other 
transactions requiring the Board’s commitment, involvement and deci-
sion-making. This is the Board’s forum for logically following the risk 
management structure and business culture comprised of business 
councils at various levels within the Company. The Business Commit-
tee held nine meetings over the year.

9. Internal control
The Board’s responsibility for internal control is regulated in the Com-
panies Act, the Annual Accounts Act (which requires disclosure of key 
elements of Serneke’s systems of internal control and risk manage-
ment to be included with the financial reporting each year in a Corpo-
rate Governance Report), and the Swedish Code of Corporate Govern-
ance (the Code). 

The Company has established and complies with an internal control 
plan adopted by the Board. The plan is based on the COSO framework 
structure and comprises the continuous monitoring of five critical 
business processes, and for each process a number of controls are 
then carried out of essential activities and events. 

Among other things, the Board shall ensure that Serneke has good 
internal control and formalized routines ensuring that the established 
principles for financial reporting and internal control are adhered to 
and that there are effective systems for monitoring and controlling the 
Company’s operations and the risks with which the Company and its 
operations are associated.

The overall purpose of the internal control is to ensure to a reasona-
ble extent that the Company’s operating strategies and targets are 
monitored and that the owners’ investments are protected. The inter-
nal control shall also ensure that the external financial reporting is, 
with a reasonable degree of certainty, reliable and prepared in accord-
ance with good accounting practices and applicable laws, that regula-
tions are complied with and that the requirements imposed on listed 
companies are met. Serneke’s policies and instructions are reviewed 
annually. This report on Serneke’s internal control is prepared in 
accordance with the Swedish Code of Corporate Governance and 
mainly includes the following components. 

Control environment
The Board of Directors bears the overall responsibility for internal con-
trol regarding financial reporting. To create and maintain a functioning 
control environment, the Board has adopted a number of policies and 
governance documents that regulate the financial reporting. These pri-
marily comprise the Board’s agenda, instructions for the CEO, authori-
zation instructions and instructions for financial reporting. The Board 
of Directors has also adopted a specific Risk Policy, Financial Policy 
and Related Party Policy. The Company also has a financial manual 
containing principles, guidelines and process descriptions for account-
ing and financial reporting.

This manual is updated regularly to reflect changes in legal require-
ments, listing requirements and/or accounting standards. The hand-
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book is also a detailed time and activity plan for the Company’s finan-
cial closing and reporting process. Dates of reporting are published in 
the Group’s financial calendar, available via its website.

The Board has also established an Audit Committee whose main 
task is to monitor the Company’s financial position, monitor the effec-
tiveness of the Company’s internal control, internal audit and risk man-
agement, to stay informed about the auditing of the financial state-
ments and to review and monitor the impartiality and independence of 
the auditor. The Board also receives reports from the Serneke’s auditor. 

Risk assessment
The Board receives further information on risk management, internal 
control and financial reporting by the auditor through the Audit Com-
mittee or Board meetings with the auditor present. 

In a special risk assessment document, Serneke’s Board has identi-
fied and evaluated the risks incurred in the Company’s operations, and 
assessed how the risks can be managed. Within the Board, it is primar-
ily the Audit Committee that is responsible for continuously assessing 
the Company’s risk situation, after which the Board also conducts an 
annual review of the risk situation.

The material/critical risks identified by Serneke are altered market 
conditions, impede opportunities for financing, purchasing prices, risks 
in projects, socially disruptive events, risks in bidding procedures and 
skills supply. The Company has established procedures to prevent and 
detect irregularities and fraud that could materially affect the Compa-
ny’s financial position.

Control activities
Control activities mitigate the risks identified and ensure accurate 
and reliable financial reporting. The Board is responsible for internal 
control and monitoring of Company management. This involves both 
internal and external control activities, and by reviewing and moni-
toring the Company’s governance documents. An important part of 
Serneke’s control activities include standardized reporting and clear 
and documented work procedures and responsibilities. Controls are 
carried out monthly both manually and automatically by system sup-
port, and compiled in a report to the CFO who then informs the CEO 
and Board of the outcome. 

Management and review 
Continuous monitoring of performance outcomes occurs at multiple 
levels in the Group, both at the corporate level and at the Group level. 
Budget and forecasts are reviewed. The results are analyzed by the 

contracting operations and the administrative and accounting depart-
ments. 

The teams report to the CEO and Board of Directors. According to the 
Board’s instructions to the Audit Committee, the Committee shall 
annually have at least one meeting where the Company’s auditors 
attend without the presence of employees in Serneke. The auditors 
shall report on focus and scope of the audit, as well as on observations 
made by the auditors during the audit. The proceedings of the Audit 
Committee meetings are entered into the minutes, which are provided 
to the Board. 

Internal audit 
The Company continuously assesses the need for an internal audit. The 
efficiency of the internal audit is largely dependent on the Company’s 
organizational structure and size of the organization. Serneke has a 
relatively small organization, with its treasury, finance and lease 
administration functions operating primarily from the Company’s Goth-
enburg offices. Review of financial statements and accounts is con-
ducted monthly of the various functions within the Company and those 
of the Company management and the Board. Beyond this, the Company 
has an internal operational audit, whose work, identified conditions 
and recommendations are reported to the Audit Committee once per 
quarter.

  
Monitoring
Compliance with the internal controls and their efficacy is monitored 
on an ongoing basis. The CEO ensures that the Board of Directors 
receives continuous reports on the development of the Company’s 
operations, including on Serneke’s profit trend and position, as well as 
on important events.

10. Chief Executive Officer and Management
In his role, the CEO is subordinate to the Board of Directors and is pri-
marily tasked with the day-to-day administration of Serneke’s man-
agement and operations. The Board’s rules of procedure and instruc-
tions for the Chief Executive Officer clarify which issues the Company’s 
Board of Directors shall decide on and which decisions should be made 
by the Chief Executive Officer. The Chief Executive Officer also pro-
duces reports and essential documentation necessary to make deci-
sions at Board meetings and presents the material at Board meetings. 

During the year, Group Management at Serneke Group AB comprised 
Michael Berglin, President and CEO, Mikael Hultqvist, CEO Serneke 
Sweden, Carole Lindmark, Head of Communications, Johanna Rutberg, 

General Counsel, Kaia Eichler, Head of Sustainability, Ola Serneke, 
CEO, Serneke Invest, Anders Düring, CFO, Robin Gerum, Business 
Development Manager, and Jonas Fjellman, HR Director.

Remuneration to senior executives 
In 2022, a total of SEK 24.4 million was paid in fixed and variable remu-
neration to the Company’s senior executives (Group Management). The 
total gross remuneration paid to the CEO and Group Management, 
including base salary, pension premiums, variable compensation, as 
well as other benefits amounted to SEK 36.0 million in 2022, of which 
SEK 9.4 million constituted remuneration to the CEO.  
For 2022, the Board of Directors has made use of the opportunity to 
deviate from the guidelines applicable until the 2022 Annual General 
Meeting by, during the first quarter of 2022, assigning and paying out 
variable compensation to the CEO of the Company, Michael Berglin. For 
further information regarding remunerations, see Note 11.

The Annual General Meeting on April 26, 2022 adopted guidelines for 
remunerations and other terms of employment for senior executives. In 
this context, “senior executives” are understood to be the CEO and 
other senior individuals in the Serneke Group. The remuneration guide-
lines also apply to Board Members to the extent that they receive 
remuneration for services performed for the Serneke Group beyond 
their Board assignments. 

 
Resolutions by the Annual General Meeting
The 2022 Annual General Meeting resolved to adopt the guidelines for 
remunerations and other terms of employment for senior executives. 
The guidelines shall apply until the 2026 Annual General Meeting 
unless circumstances occur that necessitate amendment before that 
time. 

The guidelines encompass the CEO and other executives of the 
Serneke Group. These remuneration guidelines also apply to members 
of the Board to the extent these receive compensation for services ren-
dered to the Serneke Group beyond their roles as members of the 
Board. Remunerations included in the guidelines shall encompass fixed 
salary, variable remuneration, other benefits and occupational pension. 
Remuneration is equated with the transfer of securities and the trans-
fer of rights to acquire securities from the Company in the future. Senior 
executives may be offered share or share price-related remunerations 
aimed at improving the participants’ commitment to the Company’s 
development and are to be implemented on market terms. Share and 
share price-related incentive programs shall be decided by the General 
Meeting and are therefore not covered by these guidelines. To gain an 
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overview of the Company’s total remuneration package, the Company’s 
incentive programs are outlined, by way of disclosure, in a separate sec-
tion following the proposed guidelines for remuneration to senior exec-
utives. The full guidelines can be found on the Company’s website. 

11. Serneke’s internal governance
Serneke’s internal framework
Serneke is steered through an internal framework comprising 
Serneke’s Governing Documents and the CEO’s delegation, the sustain-
ability framework, the Code of Conduct, Group policies, certification 
instruction, the Group’s decision-making processes, the Company’s 
operational management system (VLS) and other guidelines and 
instructions (“Serneke’s internal framework”), as adopted and issued 
at any given time. These have a central place in Serneke’s management 
and control. Serneke’s internal framework is binding for all companies 
within the Serneke Group.

The CEO has delegated certain areas of responsibility, including 
authorizations, decision-making rights and responsibilities to Group 
Management, in accordance with a separate delegation document. The 
CEO remains liable to the Board of Directors. 

Organization – business areas and Group functions
The Group’s operations are controlled and reported on the basis of 
business areas and Group functions. The business areas and Group 
functions work in close cooperation with one another, within Serneke’s 
internal framework. Today, Serneke’s Group functions comprise Legal 
& Compliance, Finance (including IT), Communications, Business 
Development, HR and Sustainability. Group functions are responsible 
for driving development within their respective areas to ensure effi-
ciency and synergies, ensure that the necessary policies are issued 
and implemented and that these are kept up to date within their 
respective areas. The Group functions also provide advice and guid-
ance to ensure good management and regulatory compliance, the use 
of economies of scale, as well as creating a company that is sustaina-
ble in the long term. The Group’s policies and the KL member responsi-
ble are presented below.

Today, Serneke has three business areas: Serneke Sweden, Serneke 
Invest and Serneke International. The Business Area Managers are 
responsible for their business areas, within Serneke’s internal frame-
work at any given time.

Business plan, operational plans and goal-oriented management
The Company’s business plan extends over a five-year period, is 
reviewed annually and is updated if necessary. The business plan 
applies throughout the Group’s operations, and operational plans and 
budgets shall be based on this. Operational plans are developed annu-
ally for Group functions, business areas, support functions and 
regions. The head of each unit is responsible for producing and opera-
tional plan focusing on targets and activities for the upcoming financial 
year. These operational plans are to be approved by a senior manager. 
The development process occurs during the autumn and the opera-
tional plans come into effect at the start of the new year. 

The Company applies monthly follow-up of selected key perfor-
mance indicators to ensure that the operations develop in the right 
direction and in line with the business plan and operational plans. Fol-
low-up occurs at the Group, business area, and regional levels and is 
headed by the manager responsible. It’s purpose is to detect deviations 
and highlight good examples. Deviations are followed by an action plan, 
with an individual being appointed responsibility. It is the duty of the 
manager responsible to ensure that measures are taken and followed 
up. 

FEBRUARY/MARCH
•	 Year-end report
•	 Dividend proposal 
•	 Preparation for the Annual General Meeting
•	 Annual Report
•	 Corporate governance
•	 Audit status financial audit
•	 Audit Committee
•	 Evaluation auditors
•	 Remuneration Committee
•	 Evaluation of the work of the CEO and management 

team as well as planning for future needs
•	 Overall wages and conditions policy for the Group
•	 Remunerations to senior executives, including pro-

posed guidelines and Remuneration Report for 
adoption by the Annual General Meeting

JULY
•	 Interim Report second quarter
•	 Audit Committee

SEPTEMBER/OCTOBER
•	 Interim Report third quarter
•	 Strategic development, assessment, stra-

tegic focus and objectives
•	 Audit Committee
•	 Assessment of internal control and risk 

management
•	 Run-through of the auditors’ review of the 

interim report
•	 Review of policies

APRIL/MAY
•	 Interim Report first quarter
•	 Evaluation of incentive programs 
•	 Statutory Meeting
•	 Board and Committees rules of procedure, 

the CEO’s instructions
•	 Members of the Audit and Remuneration 

Committees respectively
•	 Audit Committee

JUNE
•	 Audit Plan

DECEMBER
•	 Budget and business objectives
•	 Follow-up and assessment of the work of 

the Board of Directors
•	 Guidelines for remunerations to senior 

executives

WORK OF THE BOARD IN 2022
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Policies
To clarify regulations and instructions, the Company has adopted sev-
eral policies. The policies are structured based on the decision-making 
bodies within the Company, and are to be viewed as one complete 
entity as, in many cases, they complement one another. For example, 
ethics and sustainability are regulated through a framework of policies 
as follows:

among others, the Code of Conduct, Purchasing Policy and Anti-Cor-
ruption Policy clarify ethical positions, internally, as well as with regard 
to suppliers. For Serneke, it is important to act ethically. This strength-
ens competitiveness and contributes to a high level of trust among 
employees, customers, suppliers, capital market and society as a 
whole. We have zero tolerance for all forms of corruption, including all 
types of bribery and corruption. 

The Sustainability Policy describes the overall framework and guide-
lines for how the Group’s sustainability work is to be conducted to 
ensure that social, environmental and economic risks, opportunities 
and impacts are managed. The Environmental Policy describes 
Serneke’s comprehensive approach to environmental issues and over-
all principles for the management and monitoring of the environmental 
work. The Work Environment Policy outlines the framework for the 
physical, organizational and social work environment. The Diversity 
and Equal Treatment Policy describes Serneke’s ambitions in the area. 
The Code of Conduct also includes several important sustainability 
components. Human rights are addressed as part of the Code of Con-
duct.

Serneke’s Code of Conduct is supplemented by Serneke’s Code of 
Conduct for Business Partners. The Code of Conduct for Business 
Partners is included in our agreements with partners and must be 
adhered to by all subcontractors and suppliers. In the event of a 
more serious breach of the Code, it is possible to terminate an agree-
ment.

All policies are revised annually in accordance with the established 
schedule in the Company’s Metapolicy. The decision-making body for 
each policy adopts the annual version and may also approve amend-
ments during the year if necessary.

The policies are posted on the Company’s intranet and in the busi-
ness management system and it is mandatory for all new employees to 
attend training in the Code of Conduct during their first month of 
employment.

Whistle-blower cases, 65%

Non-whistle-blower cases, 35%
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Whistle-blower function
The Company’s General Counsel is responsible for the Company’s whis-
tle-blower function and whistle-blower service. The whistle-blower ser-
vice can be used to submit details of a concern regarding something not 
in line with the Company’s values and Code of Conduct, and that could 
seriously affect the Company’s organization or the life or health of an 
individual, such as deficiencies in workplace security, discrimination or 
harassment.

To ensure anonymity when reporting, the whistle-blower service is 
managed by an external party, WhistleB. The service is completely dis-
connected from the Company’s IT system and web services. WhistleB 
does not save IP addresses or other data that could be linked to the 
whistle-blower. Accordingly, an anonymous whistle-blower cannot 
therefore be traced. All reports are strongly encrypted and can only be 
decrypted by designated individuals. All cases received through Whis-
tleB are impartially reviewed by Setterwalls Advokatbyrå, which deter-
mines whether or not they can be classified as Whistle-blower cases 
under the law.

Whistle-blower cases are processed promptly and in accordance 
with legal requirements. In many cases, measures and penalties are 
dealt with following an investigation by the line manager responsible or 
by HR, depending on the category under which each case falls. The 
Board of Directors’ Audit Committee receives updates on whistle-
blower cases.

Third party controls
The Company verifies third parties, such as customers, suppliers and 
collaborative partners, by means of due diligence and audits. The pur-
pose is to ensure the suitability of each party in cooperating with the 
Company. The overall areas of interest are ultimate beneficial owner-
ship, relations with authorities and official representatives, financial 
background and payment capacity, competence and capacity to 
deliver/perform within the agreement in question, legal history and 
reputation, work with ethics and regulatory compliance and work with 
sustainability including human rights, the environment and occupa-
tional health and safety.
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GUIDELINES FOR REMUNERATIONS TO SENIOR EXECUTIVES

Resolutions by the Annual General Meeting
The 2022 Annual General Meeting resolved to adopt the following 
guidelines for remunerations and other terms of employment for senior 
executives.The guidelines shall apply until the 2026 Annual General 
Meeting unless circumstances occur that necessitate amendment 
before that time.

The guidelines correspond in all essential respects to the guidelines 
approved at the 2021 Annual General Meeting, with the amendment 
that the current guidelines also include variable remunerations for 
senior executives.

The guidelines encompass the CEO and other executives of the 
Serneke Group. The remuneration guidelines also apply to Board 
Members to the extent that they receive remuneration for services 
performed for the Serneke Group beyond their Board assignments. 
Remunerations included in the guidelines shall encompass fixed sal-
ary, variable remuneration, other benefits and occupational pension. 
Remuneration is equated with the transfer of securities and the 
transfer of rights to acquire securities from the Company in the 
future. Senior executives may be offered share or share price-related 
remunerations aimed at improving the participants’ commitment to 
the Company’s development and shall be implemented on market 
terms. Share and share price-related incentive programs shall be 
decided by the General Meeting and are therefore not covered by 
these guidelines. To gain an overview of the Company’s total remuner-
ation package, the Company’s incentive programs are outlined, by 
way of disclosure, in a separate section following the proposed guide-
lines for remuneration to senior executives.

The guidelines’ contribution to the Company’s business strategy, 
long-term interests and sustainability
The Company’s overarching strategy is to continue expanding in a 
structured way and with good profitability. The strategy is based on the 
Group’s common strengths and an understanding of both the sur-
rounding world and the market. The objective of the remuneration 
package is to motivate, retain and reward qualified employees for their 
contribution towards achieving the Company’s business strategy, long-
term interests and sustainability.

Different forms of remuneration
The Company shall apply the levels of remuneration and terms of 
employment required to be able to recruit and retain highly skilled and 
competent senior executives with the capacity to achieve the targets 
established and formulated to foster the Company’s long-term genera-
tion of value. Remuneration shall be paid in the form of fixed salary, 
other benefits and occupational pension.

In addition to the above remunerations, variable remunerations may 
be paid. Variable remunerations shall be formulated on market terms, 
linked clearly to the Company’s overall targets and designed to gener-
ate shareholder value. Variable remunerations must always be 
approved by the Board of Directors. The variable remuneration shall 
have an upper limit and be related to the fixed salary, and may amount 
to no more than 100 percent of fixed annual cash salary.

Occupational pension shall be contribution based, with retirement 
age set individually, albeit not lower than at 60 years of age. Other ben-
efits that may be provided are a company car, insurance benefits and 
wellness benefits. Beyond these, the Meeting may determine share-
based remunerations, for example.

 In specific cases, it shall be possible for Board Members elected by 
the Annual General Meeting to receive fees for services rendered in 
their respective areas of expertise that do not constitute Board work. 
For these services, a market-based fee shall be paid, which must be 
approved by the Board of Directors.

Termination of employment
The period of notice shall normally be six months in the event of the 
senior executive’s resignation. In the event of dismissal by the Com-
pany, the period of notice and the period during which severance pay is 
paid shall not exceed 12 months combined.

Salary and terms of employment for employees
In formulating these guidelines for remuneration to senior executives, 
salaries and terms of employment for the Company’s employees have 
been taken into account by including details of the employee’s total 
remuneration. In addition, the different remuneration components, the 
increase in remuneration and the rate of increase over time have been 
included in the data on which the Remuneration Committee and the 
Board of Directors have based their decisions in assessing the guide-
lines for remuneration and in assessing whether the guidelines and the 
limitations they impose are reasonable.

Decision-making process for adopting, reviewing and implementing 
guidelines
The Company’s Board of Directors has established a Remuneration 
Committee tasked with reviewing the principles of remuneration and 
terms of employment for the Company’s senior executives and for 
preparing proposals for the Board of Directors in this regard. The 
Remuneration Committee shall evaluate the CEO annually. Questions 
concerning the CEO’s terms of employment, remuneration and bene-
fits are prepared by the Remuneration Committee and approved by 
the Board. An important part of the Remuneration Committee’s tasks 
is safeguarding the Group’s access to appropriate skills and exper-
tise in key positions within the Group. The Committee conducts an 
annual review and evaluation of the management organization based 
on specific criteria and requirements to meet future needs. The 
assessment is conducted partly through one-on-one discussions, 
and partly with the CEO as rapporteur.

The Board of Directors shall prepare proposals for new guidelines 
every fourth year at least and shall present these proposals to the 
Annual General Meeting for resolution. To the extent that they are 
affected by such decisions, the Company’s CEO and other senior exec-
utives shall not participate in the Board’s deliberations and deci-
sion-making regarding the guidelines for remuneration to senior exec-
utives.

Deviations from the guidelines on remunerations  
for senior executives
The Board of Directors may temporarily decide to deviate from the 
guidelines, in whole or in part, if there are specific reasons for doing so 
in individual cases and if the deviation from the guidelines is necessary 
to satisfy the Company’s long-term interests and sustainability or to 
safeguard the Company’s financial viability. If such a deviation occurs, 
relevant information and the reasons for the deviation shall be pre-
sented in the proposal for guidelines for remuneration to senior execu-
tives to be presented for resolution at the ensuing Annual General 
Meeting.

 The Remuneration Committee appointed by the Board of Directors 
prepares and elaborates proposals for decision by the Board of Direc-
tors regarding remunerations for the CEO and other members of Group 
Management, as well as to other senior executives who report to the 
CEO.
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AUDITOR’S STATEMENT REGARDING THE CORPORATE GOVERNANCE REPORT

To the Annual General Meeting of Serneke Group AB (publ),  
Corp. ID No. 556669-4153

Assignments and responsibilities
The Board of Directors is responsible for the Corporate Governance 
Report for 2022 presented on pages 60–67 and for it having been pre-
pared in accordance with the Annual Accounts Act. 

Focus and scope of the audit
Our review has been conducted in accordance with the FAR’s (institute 
for the accountancy profession in Sweden) recommendation RevR 16 
Auditor’s review of the Corporate Governance Report. This means that 
our review of the Corporate Governance Report has a different focus 
and is substantially less in scope compared to the focus and scope of 
an audit in accordance with International Standards on Auditing and 
generally accepted auditing practices in Sweden. We believe this audit 
provides us with sufficient grounds for our statements.

Statement
A Corporate Governance Report has been prepared. Disclosures in 
accordance with Chapter 6, Section 6, second paragraph, items 2–6 of 
the Annual Accounts Act and Chapter 7, Section 31, second paragraph 
of the same act are consistent with the annual and consolidated 
accounts and in accordance with the Annual Accounts Act.

Gothenburg, 4 April 2023
PricewaterhouseCoopers AB

Ulrika Ramsvik
Principal auditor
Authorized Public Accountant

Konstantin Belogorcev
Authorized Public Accountant
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BOARD OF 
DIRECTORS

JAN C JOHANSSON MARI BROMAN LUDWIG MATSSON LARS KVARNSUND

Born 1954 1951 1983 1967

Nationality Swedish Swedish Swedish Swedish

Function Board Member and Chairman of the Board since 2020. 
Chairman of the Remuneration Committee.

Member of the Board since 2015. 
Chairman of the Audit Committee.

Member of the Board since 2012.
Member of the Audit Committee.

Member of the Board since 2021. 
Member of the Remuneration Committee and the 
Business Committee.

Education LL.M. MA in political science, Gothenburg University. Graduate Business Administrator, Stockholm School 
of Economics.

Economist, studies at Jönköping International 
Business School.

Experience CEO SCA, CEO Boliden, Telia, Vattenfall and Shell. Deputy CEO, Riksbyggen, Chairman of the Board and 
Board Member of several property companies and 
industry bodies.

CEO of the Gavia Group, assignments within the 
Gavia Group, Chairman of the Board of Alhem Fas-
tigheter AB, as well as assignments within the Lom-
men Group.

President and CEO Gunnar Johansson Gruppen AB, 
President and CEO Gnosjö Konstsmide AB, CFO 
GARO AB, Business Area Manager Sweden GARO AB, 
CEO GARO Elflex AB.

Other assignments Chairman of the Board of OrganoClick, Chairman of 
the Board of Midsummer and Chairman of the Board 
of Novedo. Board Member of Vinda and Kährs.

Chairman of the Board of Sharing Capabilities AB. 
Board Member of Ligna Energy AB and ChromoGen-
ics AB.

CEO and Board Member of Adapta Fastigheter.  
Chairman of the Board of Lommen Invest AS and 
Board Member of other companies within the Lom-
men Group. Chairman of the Board of Spisa Holding 
AB and Board Member of Factoringgruppen AB, 
Änglagården Holding AB and Änglagården Fastighets
utveckling AB.

Chairman of the Board of Jansson Industri AB, Board 
Member of Prido AB, Dentalum Operations AB (publ), 
United Power AB, conducts proprietary consulting 
operations.

Fees approved by the 
Annual General Meet-
ing (Board of Directors 
and committees)

SEK 800,000 SEK 350,000 SEK 300,000 SEK 350,000

Holdings in Serneke 
Group AB, own and 
related parties’,  
Dec 2022

22,605 Series B shares 909 Series B shares 4,224,193 Series B shares 5,000 Series B shares

Independent of major 
shareholders

Yes Yes No Yes

Independence to the 
Company and its man-
agement

Yes Yes Yes Yes

Member of committee Remuneration Committee Audit Committee Audit Committee Remuneration Committee
Business Committee

Meeting attendance 12/12 11/12 11/12 12/12
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BOARD OF 
DIRECTORS

VERONICA RÖRSGÅRD FREDRIK ALVARSSON PER ÅKERMAN

Born 1974 1969 1964

Nationality Swedish Swedish Swedish

Function Member of the Board since 2020.
Member of the Remuneration Committee.

Member of the Board since 2019.
Member of the Audit Committee and the Business Committee.

Member of the Board and Deputy Chairman of the Board since 2020. 
Chairman of the Business Committee.

Education Master of Economics, international marketing, Mälardalen University 
and Universitée Jean Moulin III Lyon.

Engineer, Lund University and IFL from the Stockholm School of Eco-
nomics.

Master of Science in Engineering, Lund University

Experience Managing Director Pysslingen förskolor (AcadeMedia), former IT and 
HR Director Skanska AB, Sweden Country Manager Alumni, Board 
Member Aditro.

President of CA Fastigheter, Project Development Manager of Hemsö 
Fastighets AB and several different positions in NCC, Kungsleden and 
Vasakronan.

Several different senior positions in Skanska in Sweden and interna-
tionally, including as the Executive Vice President of Skanska Sweden 
and Skanska Poland and President of Skanska Industrial Solutions.

Other assignments Member of the Board of Fryshuset.
President and CEO of Lernia.

CEO of Birger Bostad AB. Conducts proprietary consulting operations.
Board Member of Build Data Group AB.

Fees approved by the  
Annual General  
Meeting 

SEK 300,000 SEK 350,000 SEK 300,000

Holdings in Serneke 
Group AB, own and 
related parties’, Dec 
2022

4,000 Series B shares 5,454 Series B shares 20,200 Series B shares

Independent of major 
shareholders

Yes Yes Yes

Independence to the 
Company and its 
management

Yes Yes Yes

Member of committee Remuneration Committee Audit Committee
Business Committee

Business Committee

Meeting attendance 12/12 12/12 11/12
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MANAGEMENT

MICHAEL BERGLIN ANDERS DÜRING KAIA EICHLER JONAS FJELLMAN ROBIN GERUM

Born 1973 1965 1985 1979 1987

Nationality Swedish Swedish Estonian Swedish Swedish

Function President and CEO CFO Chief Sustainability Officer HR Director Director of Business Development

Employed since 2012 2017 2021 2017 2017

Education Structural engineering program, Univer-
sity of Borås, 1994, and upper-secondary 
engineering program, Sven Eriksongym-
nasiet upper-secondary school, Borås, 
1992.

MSc Business Administration, University 
of Gothenburg, 1990 and Executive MBA 
Finance & Accounting, University of Goth-
enburg, 1998.

M.Sc. Civil Engineering, Tallinn University 
of Technology, 2011 with an exchange year 
at Universitat Politècnica de Catalunya, 
BarcelonaTech, 2007–2008

M.Sc. Political Science, University of 
Gothenburg 2005.

M.Sc. Finance and Investments, Rotterdam 
School of Management, 2012, and B.Sc. 
Business Administration, University of 
New Hampshire, 2011.

Experience Head of a claims department, Folksam 
2000–2012 and assignments in NCC and 
Skanska in 1994–2000.

CFO KappAhl AB (publ.) 2013–2017, CFO 
Volvo IT 2007–2013, Group Controller & 
CIO Ballingslöv 2003–2006. Worked as a 
consultant at Arthur D. Little and Ander-
sen Consulting, 1990–2003. 

Head of sustainability, Business Area 
Buildings and other managerial positions 
in sustainable construction at AFRY 
2016–2021, Consultant at Bengt Dahlgren 
AB 2011–2015.

Senior positions in HR since 2008. 
2011–2017 within IAC Group, most 
recently as the HR Director Europe.

Corporate Finance at Carnegie Invest-
ment Bank 2012–2017 and Private Equity 
at Liberty Lane Partners 2011.

Other assignments Several assignments within the Serneke 
Group,  Board Member of Änglagården 
Fastighetsutveckling AB and Karlatornet 
AB. 
Several assignments as Chairman of the 
Board or Board Member within the 
Serneke Group.

Board Member of companies within the 
Serneke Group.

– – –

Holdings in Serneke 
Group AB, own and 
related parties’, Dec 
2022

305,773 Series B shares 51,183 Series B shares 3,102 Series B shares 29,965 Series B shares 143,633 Series B shares
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MIKAEL HULTQVIST CAROLE LINDMARK JOHANNA RUTBERG OLA SERNEKE

Born 1978 1969 1982 1971

Nationality Swedish Swedish Swedish Swedish

Function CEO, Serneke Sverige AB Head of Communications General Counsel CEO, Serneke Invest

Employed since 2022 2022 2022 2002

Education Civil engineering, Chalmers University of Technology Information Producer, Stockholm University 1996–
1998 and Strategic Market Communications, Berghs 
School of Communication 1998–1999

LL.M., Stockholm University 2007, and Griffith 
University, Australia

Master of Engineering, Chalmers University of 
Technology, 1998.

Experience Project Director Peab 2020–2021, Regional Manager 
Peab 2017–2020, various senior positions within 
Peab 2007–2017. 

Global Brand Manager Vattenfall 2012–2021, Adver-
tising Manager Telia 2008–2012

Experience: SVP, General Counsel at Telia with 
responsibility for, among other things, corporate 
governance 2018–2021 and former corporate lawyer 
in e.g. ethics and compliance 2014–2018, Corporate 
Counsel at Vattenfall 2012–2014, Senior Associate/
Lawyer at Advokatfirman Vinge, Stockholm 2007–
2012, District Court Service, Administrative Court, 
Stockholm 

Founder of Serneke Group AB.

Other assignments – – – Board Member of Änglagården Fastighetsutveckling 
AB and Karlatornet AB. Board Member and CEO of 
Ola Serneke Invest AB, 

Holdings in Serneke 
Group AB, own and 
related parties’, Dec 
2022

5,510 Series B shares 3,306 Series B shares 3,154 Series B shares 6,175,051 Series B shares.

MANAGEMENT
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MULTI-YEAR SUMMARY

SEK million
Jan–Dec  

2022
Jan–Dec  

2021
Jan–Dec  

2020
Jan–Dec  

2019
Jan–Dec  

2018

Income statement

Income 9,205 8,735 6,871 6,725 6,516

Operating profit –109 235 –414 –84 595

Profit after net financial items –217 256 –502 –111 558

Profit for the year –233 349 –358 –82 604

Balance sheet

Fixed assets 3,179 2,725 2,156 661 1,094

Current assets 3,934 4,189 3,836 5,073 4,461

Total assets 7,113 6,914 5,992 5,734 5,555

Shareholders’ equity 2,252 2,467 1,946 2,179 2,272

Non-current liabilities 1,985 740 1,058 1,435 1,289

Current liabilities 2,876 3,707 2,988 2,120 1,994

Total equity and liabilities 7,113 6,914 5,992 5,734 5,555

Orders

Order bookings 7,093 6,345 10,639 8,601 4,692

Order backlog 10,582 12,101 13,619 8,943 6,382

Employees

Average number of employees 1,218 1,173 1,184 1,170 1,070
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SEK million
Jan–Dec  

2022
Jan–Dec  

2021
Jan–Dec  

2020
Jan–Dec  

2019
Jan–Dec  

2018

Key indicators

Growth, % 5.4 27.1 2.2 3.2 16.3

Organic growth, % 5.4 27.1 2.2 3.2 16.2

Operating margin, % –1.2 2.7 –6.0 –1.2 9.1

Earnings per share, SEK, before dilution –8.24 12.48 –15.82 –3.66 26.37

Earnings per share, SEK, after dilution –8.24 12.48 –15.82 –3.66 26.16

Cash flow before financing –740 135 –372 –434 –212

Cash flow from operations per share, before dilution –24.60 4.11 –15.56 –28.75 11.57

Cash flow from operations per share, after dilution –24.60 4.11 –15.56 –28.75 11.48

Working capital 1,058 482 848 3,237 2,467

Capital employed 4,144 3,961 3,539 3,603 3,264

Return on capital employed, % –1.7 7.8 –11.4 –2.2 21.9

Return on equity after taxes, % –9.9 15.8 –17.4 –3.7 29.5

Equity per share, SEK, before dilution 79.56 87.85 78.68 97.13 101.28

Equity per share, SEK, after dilution 79.56 87.85 78.68 96.92 100.47

Equity/assets ratio, % 31.7 35.7 32.5 38.0 40.9

Net debt –625 –873 20 1,224 552

Net debt/equity ratio, % –27.8 –35.4 1.0 56.2 24.3

Average number of shares before dilution 28,287,988 27,962,221 22,625,132 22,433,465 22,905,389

Average number of shares after dilution 28,287,988 27,962,221 22,657,467 22,558,676 23,085,392

CONT. MULTI-YEAR SUMMARY
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KEY INDICATORS DEFINITION PURPOSE

Income In the contracting operations, income is reported in accordance with the percentage-of-completion 
method.  
This income is reported in pace with the gradual completion of the contracting projects within the 
Company. For project development, income and profits from land sales and building rights are recog-
nized at the point in time at which the significant risks and benefits are transferred to the buyer, which 
normally coincides with the transfer of ownership, as well as of other income such as rental income. In 
the Parent Company, income corresponds to invoiced sales of Group-wide services and rental income.

In the Company’s view, the key indicator allows investors, who so wish, to assess the Company’s 
earnings capacity.

Growth Income for the period less income for the previous period divided by income for the previous period. In the Company’s view, the key indicator allows investors, who so wish, to assess the Company’s 
capacity to increase its earnings.

Organic growth Income for the period, adjusted for acquired growth, less income for the previous period, adjusted for 
acquired growth, divided by income for the previous period, adjusted for acquired growth.

In the Company’s view, the key indicator allows investors, who so wish, to assess the Company’s capac-
ity to increase its income without acquiring operating companies.

Calculation of organic growth
Jan–Dec  

2022 Jan–Dec 2021

Income current period 9,205 8,735

Income corresponding period previous period 8,735 6,871

Income change 470 1,864

Adjustment for structural effect – –

Total organic growth 470 1,864

Total organic growth (%) 5.4% 27.1%

Order bookings The value of new projects and changes in existing projects during the period. In the Company’s view, this key indicator allows investors, who so wish, to assess the Company’s sales in 
the contracting operations for the current period.

Order backlog The value of the Company’s undelivered orders at the end of the period excluding cooperation 
agreements.

In the Company’s view, this key indicator allows investors, who so wish, to assess the Company’s income 
in the contracting operations over upcoming periods.

Operating margin Operating profit divided by income. In the Company’s view, the key indicator allows investors, who so wish, to assess the Company’s profita-
bility.

Working capital Current assets less current liabilities. In the Company’s view, the key indicator allows investors, who so wish, to assess the Company’s tied-up 
capital in relation to its competitors.

FINANCIAL DEFINITIONS
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KEY INDICATORS DEFINITION PURPOSE

Capital employed Consolidated total assets less deferred tax assets less non-interest-bearing liabilities including 
deferred tax liabilities. For business areas the net amount is also reduced by Group-internal receiva-
bles and liabilities.

In the Company’s view, this key indicator allows investors, who so wish, to assess the total capital placed 
at the Company’s disposal by shareholders and creditors.

Calculation of capital employed Dec 31, 2022 Dec 31, 2021

Total assets 7,113 6,914

Other deferred tax assets –91 –108

Less non-interest-bearing liabilities including deferred tax liabilities –2,878 –2,845

Capital employed 4,144 3,961

Return on capital 
employed

Profit after net financial items plus financial expenses divided by average capital employed for the 
period. Accumulated interim periods are based on rolling 12-month earnings.

In the Company’s view, the key indicator allows investors, who so wish, to assess the Company’s capac-
ity to generate a return on the total capital placed at the Company’s disposal by shareholders and credi-
tors.

Calculation of average capital employed Dec 31, 2022 Dec 31, 2021

December 31, 2022 (4,144) + December 31, 2021 (3,961) / 2 4,053

December 31, 2021 (3,961) + December 31, 2020 (3,539) / 2 3,750

Calculation of return on capital employed Dec 31, 2022 Dec 31, 2021

Profit after net financial items –217 256

Plus financial expenses 150 38

Average capital employed 4,053 3,750

Return on capital employed, % –1.7% 7.8%

CONT. FINANCIAL DEFINITIONS
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INDICATOR DEFINITION PURPOSE

Return on equity Profit for the period as a percentage of average shareholders’ equity.  
Accumulated interim periods are based on rolling 12-month earnings.

In the Company’s view, the key indicator allows investors, who so wish, to assess the Company’s 
capacity to generate a return on the capital shareholders have placed at the Company’s disposal.

Calculation of average shareholders’ equity Dec 31, 2022 Dec 31, 2021

December 31, 2022 (2,252) + December 31, 2021 (2,467) / 2 2,360

December 31, 2021 (2,467) + December 31, 2020 (1,946) / 2 2,207

Calculation of return on shareholders’ equity

Profit/loss for the period –233 349

Average shareholders’ equity 2,360 2,207

Return on equity % –9.9% 15.8%

Equity/assets ratio Shareholders’ equity less minority interests as a percentage of total assets. The equity/assets ratio shows the proportion of total assets represented by shareholders’ equity and 
has been included to allow investors to be able to assess the Company’s capital structure.

Net debt Interest-bearing liabilities less liquid assets less interest-bearing receivables. Net debt is a measure deemed relevant for creditors and credit rating agencies.

Net debt/equity ratio Interest-bearing net debt divided by shareholders’ equity. Net debt/equity ratio is a measure deemed relevant for creditors and credit rating agencies.

Equity per share, before/
after dilution 

Total equity according to the balance sheet divided by the number of shares outstanding on the clos-
ing date. The difference between before and after dilution is accounted for by the convertibles issued 
by the Group. 

The Company believes that key indicators give investors a better understanding of historical return per 
share at the closing date.

Cash flow from opera-
tions per share, before/
after dilution

Cash flow from operating activities divided by the average number of shares during the period. The 
difference between before and after dilution is accounted for by the convertibles issued by the Group. 

It is the Company’s view that the key indicator gives investors a better understanding of the operations’ 
cash flow in relation to the number of shares, adjusted for changes in the number of shares during the 
period.

Earnings per share, 
before/after dilution

Profit for the period divided by the average number of shares during the period.  
The difference between before and after dilution is accounted for by the convertibles issued by the 
Group. 

It is the Company’s view that the key indicator gives investors a better understanding of profit per share.

CONT. FINANCIAL DEFINITIONS
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CONSOLIDATED INCOME STATEMENT

SEK million Note 2022 2021

Income 5, 6, 7 9,205 8,735

Production and administration expenses 8 –9,147 –8,344

Gross profit 58 391

Sales and administration expenses 8 –177 –150

The effect on profit of establishing the joint venture 0 0

Share in profit of associates and joint ventures 18 10 –6

Operating profit  8, 9, 10, 11 –109 235

Financial income 12 44 60

Financial expenses 13 –152 –39

Net financial items –108 21

Earnings after financial items –217 256

Tax 14 –16 93

Profit for the year –233 349

Attributable to:

Parent Company shareholders –232 349

Non-controlling interests –1 0

Earnings per share

Earnings per share before dilution, SEK –8.24 12.48

Earnings per share after dilution, SEK –8.24 12.48

Weighted average number of ordinary shares before dilution, number of shares 28,287,988 27,962,221

Weighted average number of ordinary shares after dilution, number of shares 28,287,988 27,962,221
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

SEK million Note 2022 2021

Profit for the year –233 349

Other comprehensive income

Items that may be reclassified to profit/loss:

Translation differences for the year 0 0

Total comprehensive income –233 349

Attributable to:

Parent Company shareholders –232 349

Non-controlling interests –1 0
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SEK million Note Dec 31, 2022 Dec 31, 2021

ASSETS

Fixed assets

Intangible fixed assets 15 30 25

Other tangible fixed assets 16 330 351

Investments in associates and joint ventures 18 158 160

Deferred tax assets 28 91 108

Non-current interest-bearing receivables 19 2,356 1,900

Other non-current receivables 19 106 110

Contract assets, non-current 7 108 71

Total fixed assets 3,179 2,725

Current assets

Project and development properties 20 1,870 1,704

Inventories 21 4 1

Accounts receivable 22 937 966

Accrued but not invoiced income 7.23 679 555

Prepaid expenses and accrued income 24 97 90

Other current receivables 25 95 298

Cash and bank balances 252 575

Total current assets 3,934 4,189

Total assets 7,113 6,914

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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SEK million Note Dec 31, 2022 Dec 31, 2021

EQUITY AND LIABILITIES

Shareholders’ equity 26

Share capital 3 3

Other paid-in capital 1,126 1,118

Translation reserve –1 –1

Retained earnings including profit/loss for the year 1,112 1,347

Equity attributable to Parent Company shareholders 2,240 2,467

Non-controlling interests 12 0

Total equity 2,252 2,467

Non-current liabilities

Non-current interest-bearing liabilities 27 1,701 467

Other non-current liabilities 27 82 71

Deferred tax liability 28 – –

Other provisions 29 202 202

Total long-term liabilities 1,985 740

Current liabilities

Current interest-bearing liabilities 27 282 1,135

Accounts payable 1,352 1,344

Current tax liabilities 1 0

Other current liabilities 183 256

Invoiced but not accrued income 7.23 766 744

Accrued expenses and prepaid income 30 292 228

Total current liabilities 2,876 3,707

Total equity and liabilities 7,113 6,914

CONT. CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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SEK million Share capital
Other capital  

contributions 
Translation  

reserve

Retained
Retained earnings 

including profit/loss 
for the year

Total equity attribut-
able to Parent Com-

pany shareholders
Non-controlling  

interests
Total

 equity

Opening balance as of January 1, 2021 2 947 –1 998 1,946 0 1,946

Total comprehensive income

Profit for the year 349 349 0 349

Other comprehensive income

Translation differences – – 0 – – – 0

Total other comprehensive income, after tax – – 0 0 0 0 0

Total comprehensive income – – 0 349 349 0 349

Transactions with shareholders:

Transactions with non-controlling interests – – – 0 0 0 0

Share-related compensation – 6 – – 6 – 6

Dividend – – – – – – –

New share issue 0 166 – – 166 – 166

Share repurchases – – – – – – –

Total transactions with shareholders 0 172 – 0 172 0 172

Closing balance as of December 31, 2021 3 1,118 –1 1,347 2,467 0 2,467

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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SEK million Share capital
Other capital  

contributions 
Translation  

reserve

Retained
Retained earnings 

including profit/loss 
for the year

Total equity attributa-
ble to Parent Company 

shareholders
Non-controlling  

interests
Total

shareholders’ equity

Opening balance as of January 1, 2022 3 1,118 –1 1,347 2,467 – 2,467

Total comprehensive income

Profit for the year –232 –232 –1 –233

Other comprehensive income

Translation differences 0

Total other comprehensive income, after tax 0

Total comprehensive income 0

Transactions with shareholders:

Transactions with non-controlling interests –3 –3 13 10

Share-related compensation 8 8 8

Dividend

New share issue

Share repurchases

Total transactions with shareholders 8 –3 5 13 18

Closing balance as of December 31, 2022 3 1,126 –1 1,112 2,240 12 2,252

CONT. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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CONSOLIDATED STATEMENT OF CASH FLOW 

SEK million Note 2022 2021

Cash flow from operating activities

Operating profit –109 235

Adjustment for non-cash items 32 –149 –98

Interest received 16 40

Interest paid –71 –39

Income taxes paid 0 –2

–313 136

Decrease (+)/increase (–) in project and development properties –500 –442

Decrease (+)/increase (–) in inventories –3 0

Decrease (+)/increase (–) in accounts receivable 29 46

Decrease (+)/increase (–) in receivables 151 190

Decrease (+)/increase (–) in accrued but not invoiced –90 –144

Decrease (–)/increase (+) in accounts payable 8 286

Decrease (–)/increase (+) in current liabilities 0 –83

Decrease (+)/increase (–) in invoiced but not accrued income 22 126

Cash flow from operating activities –696 115

Investment activities

Acquisition of fixed assets –9 –1

Acquisitions of investment properties – –

Sale of investment properties – –

Sale of fixed assets 25 16

Sale/dividend associated companies 22 25

Acquisitions of Group companies –14 –

Investments in associated companies –4 –7

Investments in financial fixed assets –64 –13

Cash flow from investment activities -44 20

Financing activities

New share issue 26 – 167

Borrowings 32 1,443 426

Repayment of borrowings 32 –1,042 –457

Dividend paid – –

Changes in financing activities 32 16 70

Cash flow from financing activities 417 206

Cash flow for the year –323 341

Cash and equivalents at the beginning of the year 575 234

Cash and equivalents at year-end 252 575
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SEK million Note 2022 2021

Income 6 185 155

Sales and administration expenses 8 –186 –157

Operating profit 9, 10, 11 –1 –2

Impairment on participations in Group companies 17 –26 –18

Financial income 12 12 1

Financial expenses 13 –31 –52

Net financial items –45 –69

Appropriations – –

Profit after financial items and appropriations –46 –71

Tax on profit for the year 14 –2 1

Profit for the year –48 –70

PARENT COMPANY INCOME STATEMENT
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SEK million Note 2022 2021

Profit for the year –48 –70

Other comprehensive income – –

Total comprehensive income –48 –70

PARENT COMPANY STATEMENT OF COMPREHENSIVE INCOME
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PARENT COMPANY BALANCE SHEET

SEK million Note Dec 31, 2022 Dec 31, 2021

ASSETS

Fixed assets

Tangible fixed assets

Other tangible fixed assets 16 10 8

Total tangible fixed assets 10 8

Financial assets

Investments in Group companies 17 582 360

Deferred tax assets 28 12 14

Other non-current receivables 19 3 3

Total financial fixed assets 597 377

Total fixed assets 607 385

Current assets

Project and development properties 20 0 2

Current receivables

Receivables from Group companies 1,362 1,458

Other current receivables 25 4 2

Prepaid expenses and accrued income 24 26 38

Total current receivables 1,392 1,498

Cash and bank balances 1 313

Total current assets 1,393 1,813

TOTAL ASSETS 2,000 2,198

87

FINANCIAL INFORMATIONRISKS AND CONTROLBOARD OF DIRECTOR’S REPORTSUSTAINABILITYDEVELOPMENT 2022OVERVIEWSERNEKE  ANNUAL  AND  SUSTAINABILITY REPORT  2022



SEK million Note Dec 31, 2022 Dec 31, 2021

EQUITY AND LIABILITIES

Shareholders’ equity 26, 35

Restricted equity 

Share capital 3 3

3 3

Non-restricted equity

Share premium reserve 1,089 1,089

Accumulated profit –554 –492

Profit for the year –48 –70

487 527

Total equity 490 530

Non-current liabilities

Non-current interest-bearing liabilities 27 8 3

Other provisions 29 3 2

Total long-term liabilities 11 5

Current liabilities

Current interest-bearing liabilities 27 42 523

Accounts payable 11 8

Liabilities to Group companies 1,415 1,100

Current tax liabilities 1 0

Other current liabilities 8 7

Accrued expenses and prepaid income 30 22 25

Total current liabilities 1,499 1,663

TOTAL EQUITY AND LIABILITIES 2,000 2,198

CONT. PARENT COMPANY BALANCE SHEET
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STATEMENT OF CHANGES IN EQUITY, PARENT COMPANY

Restricted equity Non-restricted equity

SEK million Share capital
Share premium 

reserve
Profit or loss  

including profit Total equity

Opening balance as of January 1, 2021 2 924 –499 428

Profit for the year –70 –70

Total comprehensive income –70 –70

Transactions with shareholders

Dividend – –

New share issue 0 166 – 166

Share repurchases – – –

Convertible debentures – – –

Share-related compensation – 6 6

Total transactions with shareholders 0 166 6 172

Closing balance as of December 31, 2021 3 1,089 –562 530

Opening balance as of January 1, 2022 3 1,089 –562 530

Profit for the year –48 –48

Total comprehensive income –48 –48

Transactions with shareholders

Dividend – –

New share issue – – –

Share repurchases – – –

Convertible debentures – – –

Share-related compensation – 8 8

Total transactions with shareholders 8 8

Closing balance as of December 31, 2022 3 1,089 –602 490
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STATEMENT OF CASH FLOWS, PARENT COMPANY

SEK million Note 2022 2021

Cash flow from operating activities

Operating profit –1 –2

Adjustment for non-cash items 32 11 4

Interest received 6 2

Interest paid –34 –55

Income taxes paid 1 –2

–17 –53

Decrease (+)/increase (–) in project and development properties 2 0

Decrease (+)/increase (–) in receivables –142 –123

Decrease (–)/increase (+) in accounts payable 8 1

Decrease (–)/increase (+) in current liabilities 311 410

179 288

Cash flow from operating activities 162 235

Investment activities

Acquisitions of tangible fixed assets 0 0

Disposal of tangible fixed assets 2 2

Investments in associated companies 0 –

Cash flow from investment activities 2 2

Financing activities

New share issue 26 – 166

Borrowings 32 – –

Repayment of borrowings 32 –477 –202

Dividend paid 32 – –

Changes in financing activities 1 –3

Cash flow from financing activities –476 –39

Cash flow for the year –312 198

Cash and equivalents at the beginning of the year 313 115

Cash and equivalents at year-end 1 313
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Consolidated accounts
The consolidated financial statements cover the Parent Company Serneke 
Group AB (publ) and the companies over which the Parent Company has a 
direct or indirect controlling interest (subsidiaries). The Group has a con-
trolling interest over a company when it has influence over the investment 
object, exposure to or entitlement to a variable return from its involvement in 
the investment object, and an opportunity to exert its influence over the 
investment object to affect its return. Details of the composition of the Group 
are provided under Note 17. 

Subsidiaries are included in the consolidated accounts from the date of 
acquisition and are de-consolidated from the date that control ceases. 

Consolidated earnings and components in other comprehensive income 
are attributable to the Parent Company’s owners and to non-controlling inter-
ests, even if this results in a negative value for non-controlling 
interests. 

The accounting policies for subsidiaries have been adjusted as required in 
order to make them consistent with the Group’s accounting policies. All intra-
group transactions, dealings and unrealized gains and losses attributable to 
intra-group transactions have been eliminated on preparation of the consoli-
dated financial statements. 

Transactions with non-controlling interests
Changes to the Parent Company’s share in a subsidiary that result in a loss of 
controlling interest are recognized as equity transactions (i.e. as transactions 
with the Group’s owners). Any difference between the amount by which the 
non-controlling interest is adjusted and the fair value of the 
consideration paid or received is recognized directly in equity and allocated 
among the Parent Company’s owners. 

Loss of controlling interest
When the Parent Company loses its controlling interest over a subsidiaries, 
the gain or loss on disposal is calculated as the difference between:
i)	� the sum of the fair value of the consideration received and the fair value of 

any remaining holdings, and 
ii)	� the previous carrying amounts of the subsidiary’s assets (including good-

will) and liabilities, and any non-controlling interests. 

NOTE 2 �SIGNIFICANT ACCOUNTING POLICIES
The consolidated accounts for Serneke have been prepared pursuant to Inter-
national Financial Reporting Standards (IFRS) as approved by the EU, as well 
as interpretations from the IFRS Interpretations Committee (IFRIC). 

The Group also applies the Swedish Financial Reporting Board’s recom-
mendation RFR 1 Supplementary accounting rules for groups. 

In the consolidated financial statements, items have been measured at 
acquisition expense, apart from with regard to certain financial instruments, 
which are measured at fair value. To follow is a description of the significant 
accounting policies that have been applied. 

New accounting principles 2022
No new or amended accounting standards or interpretations having entered 
into effect as of January 1, 2022 are deemed to have had a material impact on 
the Serneke Group’s financial statements. 

New accounting policies 2023 or later
There are no new or amended accounting standards or interpretations that 
have been published that enter into effect in 2023 and later that are deemed 
to have a material impact on the Serneke Group’s financial 
statements. 

NOTE 1 �GENERAL INFORMATION
Serneke Group AB (publ) (“Serneke”) with Corp. ID No. 556669-4153 is a stock 
corporation registered in Sweden, with its registered office in Gothenburg. 
The address of the head office is Kvarnbergsgatan 2, SE-411 05 Gothenburg. 

The Company’s and its subsidiaries’ (“the Group”) operations comprise 
comprehensive services in construction and project development. Serneke 
operates in both the public and private markets. 

The Parent Company in the largest group in which Serneke Group AB is 
included is Ola Serneke Holding AB, corporate identity number 556659-5764, 
based in Gothenburg.

When the divested subsidiary has assets that are measured in accordance 
with the revaluation model or at fair value, and the attributable accumulated 
gains or losses have been recognized in other comprehensive income and 
accumulated in equity, these amounts that have previously been recognized 
in other comprehensive income and accumulated in equity should be recog-
nized as though the Parent Company had divested the assets directly, which 
means a reclassification to profit/loss or direct transfer to retained earnings. 

The fair value of the remaining shareholdings in the previous subsidiary at 
the point at which the controlling interest is lost is regarded as the fair value on 
initial recognition of a financial asset, in accordance with IFRS 9 Financial 
Instruments: Recognition and Measurement, or, where applicable, the acqui-
sition expense on initial recognition of an investment in an associate or joint 
arrangement. 

Segment reporting
An operating segment is a part of a company that pursues business opera-
tions, from which it can generate income and incur expenses, the operating 
earnings of which are regularly reviewed by the Company’s highest 
executive decision-maker, and for which there is separate financial informa-
tion. The Company’s reporting of operating segments complies with the inter-
nal reporting to the highest executive decision-maker. The highest executive 
decision-maker is the function responsible for allocating resources and 
assessing the results of the operating segments. The Company has identified 
Group Management as the highest executive decision-maker. 

Foreign currency
Items included in the financial reports for the different units in the Group are 
recognized in the currency used in the primary business environment where 
each unit primarily pursues its operations (functional currency). In the consol-
idated financial statements, all amounts are translated into Swedish krona 
(SEK), which is the functional and reporting currency of the Parent Company. 
Foreign currency transactions are translated in the respective unit into the 
unit’s functional currency using the exchange rates prevailing on the transac-
tion date. On each balance sheet date, monetary items denominated in for-
eign currencies are translated at the exchange rate on that date. Non-mone-
tary items measured at fair value in a foreign currency are translated at the 
exchange rate prevailing on the day the fair value was established. Non-mon-
etary items measured at historical acquisition expense in a foreign currency 
are not translated.

NOTES
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Exchange rate differences are recognized in the income statement for the 
period in which they arise, with the exception of transactions that are currency 
hedges that satisfy conditions for hedge accounting of cash flows 
or of net investments, as gains and losses are recognized in other compre-
hensive income. 

When preparing the consolidated financial statements, the assets and lia-
bilities of foreign subsidiaries are translated into Swedish krona according to 
the exchange rate prevailing on the balance sheet date. Income and expense 
items are translated at the average exchange rate for the period, unless the 
exchange rate has fluctuated considerably during the period, in which case 
the exchange rate on the transaction date is used instead. Any translation dif-
ferences arising are recognized in other comprehensive income and trans-
ferred to the Group’s translation reserve. On disposal of a foreign subsidiary, 
such translation differences are recognized in the income statement as a por-
tion of the capital gain or loss. 

Goodwill
Goodwill comprises the difference between the sum of the purchase consid-
eration, any non-controlling interests and fair value at the acquisition date of 
previous shareholdings, and the fair value at the acquisition date of identifia-
ble acquired net assets. At the acquisition date, goodwill is recognized at 
acquisition expense and following initial recognition is measured at acquisi-
tion expense less any impairment. 

When testing for impairment, goodwill is allocated among the cash-gener-
ating units that are expected to benefit from the synergies arising as a result 
of the acquisition. Goodwill shall be tested annually with regard to any impair-
ment requirement, or more often when there is an indication that the carrying 
amount may not be recoverable. If the recoverable amount of a cash-generat-
ing unit is established as a value lower than the carrying amount, the impair-
ment amount is distributed. First, the carrying amount of goodwill assigned to 
the cash generating unit is reduced and then the carrying amount of goodwill 
assigned to other assets in the unit is reduced. A recognized impairment of 
goodwill cannot be reversed in a later period. 

When a subsidiary is sold, the remaining carrying amount of goodwill is 
included in the calculation of the capital gain or loss. 

Asset acquisitions
When an acquisition is made of shares in a subsidiary, the acquisition com-
prises either an acquisition of a business or an acquisition of assets. An asset 
acquisition has occurred if, for example, the acquired company only owns one 
or several properties with leases, but the acquisition does not include the 
necessary processes in order to pursue business activities. 

When the acquisition of a subsidiary involves the acquisition of net assets 
that do not comprise a business, the acquisition expense is allocated among 
the individually identifiable assets and liabilities, based on their fair values at 
the acquisition date. Transaction expenses are added to the acquisition value 
of acquired net assets on acquisition of assets. In asset acquisitions, no 
deferred taxes related to property acquisition were recognized. Any negoti-
ated tax rebates decrease the acquisition expense of a property, which entails 
that the changes in value with subsequent valuation are affected by the tax 
rebate.

IFRS lacks rules for how contingent considerations are to be recognized 
upon the acquisition of assets. For recognition of contingent considerations, 
the Company has used a method that is based on similar rules for contingent 
considerations in accordance with IFRS 3 Business Combinations. 
 This entails that the contingent considerations are initially measured at fair 
value and included as part of the acquisition value of the asset. The equivalent 
amount is reported as a liability. When changes in the assumptions of the con-
tingent consideration is remeasured debt. Adjustments in a liability’s carrying 
amount in subsequent accounting instances are recognized as a correspond-
ing adjustment of an asset’s acquisition expense.

Investments in associates and joint ventures
An associate company is a company over which the Group exercises a signifi-
cant influence via the possibility of participating in decisions affecting the 
Company’s economic and operational strategies. These circumstances nor-
mally exist in cases in which the Parent Company directly or indirectly owns 
shares representing 20–50 percent of the votes. 

A joint venture is a collaborative arrangement whereby the parties with 
joint control over the operations are entitled to the net assets of the opera-
tions. 

Associates and joint ventures are recognized in accordance with the equity 
method. In applying the equity method, the investment is initially valued at 
expense and the acquisition expense is subsequently increased or decreased 
to recognize the Group’s share in the profit or loss of associates and joint ven-
tures, after tax, after the acquisition date. Recognition of the associate/joint 
venture is adjusted so that it complies with the Group’s accounting policies. 
When the Group’s share of the losses in an associate/joint venture corre-
sponds to or exceeds its holding in the associate/joint venture (including any 
long-term holdings that, in spirit, comprise part of the Group’s holding in the 
associate/joint venture), the Group does not recognize additional losses, 
unless the Group has taken on commitments or made payments on behalf of 
the associate/joint venture. 

The Group performs an assessment at the end of each reporting period of 
whether there is objective evidence that the investment in the associate/joint 
venture is impaired. If this is the case, the Group calculates the impairment 
requirement as the difference between the associate/joint venture’s recover-
able amount and the carrying amount and recognizes the amount in “Share of 
earnings in associates” in the income statement. 

For transactions between affiliates and associates/joint ventures, the por-
tion of the unrealized gains and losses that corresponds to the Group’s share 
of the associate or joint venture is eliminated. Dividends received from associ-
ates/joint ventures reduce the investment’s carrying amount. 

In the event of a step acquisition of an associate’s shares, separate valua-
tions are carried out at each acquisition date. Goodwill or surplus values are 
calculated for each acquisition. When bolt-on acquisitions entail that the 
Group acquires a controlling interest in the holding, all shares are revalued at 
fair value at the point at which the controlling interest is acquired. See above 
under the section entitled ‘Business combinations’ for further details regard-
ing step acquisitions. 

When the Group loses controlling influence of a subsidiary, a revaluation of 
the remaining share is conducted at fair value. Any gain or loss associated 
with the loss of control is recognized in the income statement on a separate 
line.

Income from contracts with customers
Under IFRS 15, income is reported according to a five-stage model:
The first stage identifies customer contracts. If two or more agreements have 
been entered with a customer and the pricing of one agreement is dependent 
on another agreement, these agreements are combined. An amendment to an 
agreement entails a change to an agreement approved by the parties to the 
agreement and exists when the parties to the agreement approve an amend-
ment that either creates new rights and obligations for the parties to the 
agreement or amends existing ones. An amendment to an agreement shall be 
recognized as a separate agreement when the extent of the agreement 
increases due to the addition of distinct promised goods or services, and 
when the price of the agreement increases by a degree of compensation 
reflecting the Company’s stand-alone sales prices for the additional goods or 
services promised. If the parties have not approved an amendment to the 
agreement, the Company will continue to apply the standard to the existing 
agreement until the amendment to the agreement has been approved.

Stage two identifies the performance undertakings agreed to. A perfor-
mance undertaking is a promise to convey to the customer a distinct product 
or service, or a series of distinct goods and services that are essentially the 
same and the follow the same pattern of conveyance to the customer. A prod-
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uct or service is distinct if the customer can benefit from that product or ser-
vice separately or together with other resources available to the customer and 
if the Company’s promise to transfer the product or service to the customer 
can be distinguished from other promises in the agreement. 

Stage three determines the transaction price. Fixed agreed pricing, varia-
ble compensation, possible additional purchase considerations, deductions, 
profit supplements, discounts and fines are taken into account. The variable 
compensation amount is estimated at the most probable amount, that being 
the most likely amount in an interval of possible compensation amounts or the 
anticipated value, which is the sum of probability-assessed amounts in an 
interval of possible compensation amounts. If the agreement includes a sig-
nificant financing component, the transaction price shall be adjusted for the 
effect of the time value of money. 

In step four, the transaction price is allocated to the various performance 
undertakings in the agreement if there is more than one. The allocated trans-
action price for each undertaking shall reflect the compensation amount to 
which the Company expects to be entitled in exchange for the transfer of the 
promised goods or services to the customer, based on a stand-alone sales 
price. 

Income is recognized in stage five, once the performance undertaking has 
been completed, either over time or at a specific time, and when the customer 
gains control of the asset. Income is recognized over time as the customer 
simultaneously receives and makes use of the benefits provided through the 
Company’s performance of its undertaking, when the Company’s perfor-
mance creates or improves an asset controlled by the customer, or when the 
Company’s performance does not create an asset with an alternative use for 
the Company and the Company is also entitled to payment for its performance 
to date, including expenses incurred and a profit margin. Serneke consistently 
applies the input method to similar performance undertakings, with this 
method recognizing income based on the Company’s efforts or input to fulfill a 
performance undertaking in relation to the total expected input for the fulfill-
ment of the performance undertaking. Exceptions from this expense-based 
input method may be expenses attributable to significant inefficiencies in the 
Company’s performance or when expenses incurred disproportionate to the 
process of fulfilling the undertaking. If a performance undertaking is not met 
over time as described above, the Company fulfills the undertaking at a spe-
cific time. This occurs at the time when the customer gains control of the 
promised asset. Indicators of control may be that the Company is entitled to 
payment for the asset, the customer gains legal ownership of the asset, the 
Company has transferred the physical holding of the asset, the customer 
bears the significant risks and benefits associated with ownership of the 
asset or the customer has approved asset. Expenses incurred in securing an 

agreement, that is, expenses that the Company would not have had if it had 
not secured the agreement, are reported as an asset only if the Company 
expects to receive compensation for those expenses. Agreements entered 
into at a loss for the Company are expensed immediately, with provisions 
being made for anticipated losses on remaining work and reported in accord-
ance with IAS 37 Provisions. 

Construction income
Income from contracting agreements are reported in accordance with IFRS 15 
Revenue from Contracts with Customers, either by fulfilling the performance 
undertaking over time (that is, gradually) or at one specific time. Contracting 
agreements entail the construction contract being performed on the custom-
er’s land, where an asset is created over which the customer gains control in 
pace with the completion of the asset. This entails income being recognized 
gradually (over time), applying percentage-of-completion, based on the con-
tracting agreement. When applying percentage-of-completion, the input 
method applies whereby income is reported based on the degree of comple-
tion, which is calculated as the ratio between the expenses incurred for work 
performed at the end of reporting period and the estimated total expenses for 
the assignment. Revaluations of the projects’ final forecasts and modification 
and supplementation work that are not deemed to be independent agree-
ments entail corrections of previously completed results. If it is probable that 
the total contract expenses will exceed the total contract income, the antici-
pated loss should be immediately recognized as a expense in its entirety. An 
amendment to an agreement entails a change in scope or price (or both) to an 
agreement approved by the parties to the agreement. An amendment to an 
agreement shall be recognized as a separate agreement when the extent of the 
agreement increases due to the addition of distinct promised goods or ser-
vices, and when the price of the agreement increases by a degree of compen-
sation reflecting Serneke’s stand-alone sales prices for the additional goods 
or services promised. If the parties have not approved an amendment to the 
agreement, Serneke will continue to apply the standard to the existing 
agreement until the amendment to the agreement has been approved.

In fixed price agreements, the customer pays the agreed price at agreed 
payment times. If the services that Serneke provided exceed the payment, a 
contract asset is recognized. If the payments exceed the services rendered, a 
contract liability is recognized.

If the contract is on open account based on the price per hour and expenses 
of materials, the income is recognized insofar as Serneke has the right to 
invoice the customer. Customers are invoiced after work done and the com-
pensation is to be paid upon invoicing. If the services that Serneke provided 
exceed the payment, a contract asset is recognized. If the payments exceed 
the services rendered, a contract liability is recognized.

Serneke initiates and enters into agreements with newly established Swedish 
tenant-owners’ associations for the construction of homes. The terms in 
these agreements are such that Serneke has a controlling influence and 
thereby consolidates the tenant-owners’ associations during the construc-
tion period and until the end customer’s occupancy when Serneke no longer 
has a controlling influence. Upon the end customer’s occupancy, the tenant 
owner association is deconsolidated and the income is recognized. Homes 
that have not yet been occupied are reported as project and development 
property.

 
Sale of properties and development rights
On disposal of properties or development rights directly or indirectly through a 
sale of shares, the underlying property or development right’s value is recog-
nized in the Group as income. The sales income from property sales is recog-
nized at occupancy and the income is valued at the contractual transaction 
price. The compensation is normally due for payment when the right of owner-
ship has been transferred. If the terms of payment exceed 12 months, the 
transaction price may be adjusted for effects of significant financing compo-
nents. When agreements include both property sales and building rights, as 
well as a contracting agreement for the planned building for the buyer, an 
assessment is made as to whether the property and/or building rights trans-
actions and the contracting agreement, respectively, are separate perfor-
mance commitments. Depending on the design and terms of the agreement, 
the sale can be seen as one or several performance undertakings. Sales 
income is recognized at the point in time at which control is transferred to the 
buyer. Control is transferred over time if the seller has no alternative use for 
the property sold and the seller is entitled to payment from the customer for 
the work performed. In such cases, income is reported applying percentage of 
completion. If any of the above criteria are not met, the income is recognized at 
a time when it is completed and turned over to the customer and that there is 
no alternative use and Serneke has the right to payment.

Variable compensation in the form of additional purchase prices may occur 
in the sale of properties and development rights. Sales of properties and 
development rights can be dependent upon decisions regarding future 
detailed development plans. An assessment is then made as to the likelihood 
of the respective detailed development plan. The sales income and earnings 
are recognized when the probability is deemed to be very high and a receivable 
for the assessed additional purchase price is booked until payment is 
received. Property projects are also on occasion sold with guarantees for a 
certain degree of leasing and, at the time of sale, any lease guarantees are 
reported as a reserve in the project, which then has a positive effect on the 
percentage of completion as leases are signed. 
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Rental income
Income also includes rental income, which is to be considered as operating 
leasing in accordance with IFRS 16. Rental income is invoiced in advance and 
accrued on a straight-line basis in the income statement based on the terms 
of the leases. Advance rent is reported as prepaid rental income. In cases 
where the rental contract allows a reduced rent for a certain period of time, 
which is compensated for by higher rent during another period, this is allo-
cated across the term of the contract.

Other income
Other income refers to income not classified as construction income, sales of 
properties and development rights or rental income, including, for example, 
hotel income or income from central companies.

Dividend income
Dividend income is recognized once the shareholder’s right to receive pay-
ment has been established. 

Interest income
Interest income is recognized over the term using the effective interest 
method. 

Effective interest is the interest-rate at which the present value of all future 
incoming and outgoing payments during the fixed-interest term is equal to the 
carrying amount of the receivable.

Government grants
Grants from the government are recognized at fair value when there is a rea-
sonable assurance that the grant will be received and that the Group will fulfill 
the terms that are associated with the grant. Government grants that pertain 
to expense coverage are allocated to periods and recognized as income in the 
income statement over the same periods as the expenses the grants re 
intended to cover. Government grants are presented as other income in the 
consolidated income statement.

A breakdown of income is provided in Note 6.

Employee benefits
Employee benefits in the form of salaries, bonus payments, paid holiday, paid 
sick leave, etc., as well as pensions, are recognized as they are earned. With 
regard to pensions and other post-employment benefits, these are classified 
as defined-contribution or defined-benefit pension plans. The Group has no 
pension plans that are recognized as defined-benefit plans. 

Defined-contribution plans
For defined-contribution plans, the Company pays fixed fees to a separate, 
independent legal entity and is under no obligation to pay additional fees. 
Expenses are charged to the Group’s earnings as the benefits are earned, 
which normally coincides with the point at which premiums are paid. 

Borrowing expenses
Borrowing expenses that are directly attributable to the purchase, design or 
production of an asset that out of necessity takes a considerable amount of 
time to complete for its intended use or sale, are included in the asset’s acqui-
sition expense up until the point that the asset has been completed for its 
intended use or sale. Interest income from temporary placement of borrowed 
funds for the above described asset are deducted from the borrowing 
expenses that may be included in the asset’s acquisition value. 

Other borrowing expenses are recognized in earnings in the period in which 
they arise. 

Taxes
The tax expense consists of the sum of current tax and deferred tax. 

Current tax
Current tax is calculated on taxable income for the period. Taxable income dif-
fers from the recognized profit or loss in the income statement, as it has been 
adjusted for non-taxable income and non-deductible expenses, as well as for 
income and expenses that are taxable or deductible in other periods. The 
Group’s current tax liability is calculated in accordance with the tax rates that 
have been adopted or announced at the balance sheet date. 

Deferred tax
Deferred tax is recognized on temporary differences between the carrying 
amount of assets and liabilities in the financial statements and the tax value 
of assets and liabilities used to calculate taxable income. Deferred tax is rec-
ognized according to the balance sheet method. Deferred tax liabilities are 
recognized in principal for all taxable temporary differences, and deferred tax 
assets are recognized in principle for all deductible temporary differences, to 
the extent that it is likely the amounts can be offset against future taxable 
profits. Deferred tax liabilities and tax claims are not recognized if the tempo-
rary difference is attributable to goodwill, or if it arises as a result of a transac-
tion that comprises initial recognition of an asset or liability (that is not a busi-
ness combination), and that, on the transaction date, affects neither 
recognized nor taxable income. 

A deferred tax liability is recognized for taxable temporary differences 
attributable to investments in subsidiaries, except in cases in which the Group 
is able to control the timing of the reversal of the temporary differences and it 
is likely that such a reversal will not happen in the foreseeable future. The 
deferred tax liabilities that are attributable to deductible temporary differ-
ences with regard to such investments should only be recognized to the extent 
that it is likely the amounts can be offset against future taxable profits and it 
is likely that such offsetting will happen in the foreseeable future. The carry-
ing amount of deferred tax assets is reviewed every year-end and reduced to 
the extent that it is no longer likely that sufficient taxable profit will be availa-
ble to offset, entirely or in part, against the deferred tax asset. 

Deferred tax is calculated in accordance with the tax rates that are 
expected to apply for the period in which the asset is recovered or the liability 
settled, based on the tax rates (and tax laws) that have been adopted or 
announced at the balance sheet date. 

Deferred tax assets and tax liabilities are offset when they relate to income 
tax charged by the same authority, and when the Group intends to settle the 
tax at a net amount. 

Current and deferred tax for the period
Current and deferred tax is recognized as an expense or income in the income 
statement, except when the tax is attributable to transactions recognized in 
other comprehensive income or directly in equity. In such cases, the tax 
should also be recognized in other comprehensive income or directly in equity. 
For current and deferred tax arising on recognition of a business combination, 
the tax effect should be recognized in the acquisition calculation. 

Tax liability
An assessment is made as to whether or not it is likely that the tax authority or 
court will accept the tax treatment in the income tax return; otherwise, the 
effect of the uncertainty is estimated and recognized in the financial state-
ments as a tax liability.

Tangible fixed assets
Tangible fixed assets are recognized at acquisition expense, less accumu-
lated depreciation and any impairment losses. 

Acquisition expense comprises the purchase consideration, expenses 
directly attributable to the asset in order to put it in place and prepare it for its 
intended use, and estimated expenses for dismantling and removing the 
asset and restoring the site at which it was located. Additional expenses are 
only included in the asset or recognized as a separate asset when it is likely 
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that future economic benefits that may be attributable to the item will flow to 
the Group, and that the acquisition expense of the item can be reliably calcu-
lated. All other expenses for repairs and maintenance and additional 
expenses are recognized in the income statement in the period in which they 
arise. 
Depreciation of tangible fixed assets is expensed so that the asset’s value less 
estimated residual value at the end of its useful life is depreciated on a 
straight-line basis over its estimated useful life, which is estimated to be: 
Buildings and land
– Land improvement	 25 years
– Frames	 50 years
– Roofs 30 years
– Interior finishes	 10 years
– Fixtures and fittings	 10 years
Machinery and technical plant	 5–10 years
Equipment, tools and installations 5 years
Cars 3 years

Estimated useful life, residual values and depreciation methods are reviewed 
at least at the end of each accounting period, and the effect of any changes to 
estimates is recognized prospectively. 

The carrying amount of a tangible fixed asset is derecognized from the 
statement of financial position on retirement or disposal, or when no future 
economic benefits are expected from use or retirement/disposal of the asset. 
The gain or loss arising on retirement or disposal of the asset comprises the 
difference between any net income on disposal and its carrying amount, rec-
ognized in the period when the asset is derecognized from the statement of 
financial position. 

Right of use assets and lease liabilities
A right of use asset (ROU asset) is an asset that the Group according to a con-
tract has a right to use for a period of time in exchange for compensation, 
something that is called a lease. In order to count as an ROU asset for the 
Group, the agreement must give the right to control the user of an identified 
asset where the Group receives all identified financial benefits and the right to 
control the use of the identified asset. The Group may not be considered to 
have control over the asset if the supplier has practical possibilities of replac-
ing the asset with alternative assets during the period of use and that it would 
entail a financial advantage for the supplier to exercise the right. 

The Group has chosen to apply the exception, which means that short-term 
agreements and leases for which the underlying asset is of lesser value are 
not considered to be ROU assets. Payments for these contracts are expensed 
straight-line in the income statement. 

Leasing term
The leasing term is defined as the interminable period for which the lessee has 
the right to use the underlying asset, together with:
i)	� periods that are covered by a possibility to extend the lease if the lessee is 

reasonably certain of utilizing that alternative, and 
ii)	� periods that are covered by a possibility to terminate the lease if the lessee 

is reasonably certain of not utilizing that alternative. 

It is primarily property contracts where possibilities of extension or termina-
tion have a significant impact on the leasing liability. For vehicles and other 
equipment, such possibilities have not generally been included in the leasing 
term as the underlying assets in most cases are returned when the original 
leasing term is over.

Valuation of ROU asset and leasing liability
ROU assets shall be valued at their nominal value and consist of the following: 

•	 At the start date, the lessee shall value the leasing liability at the present 
value of the leasing fees that have not been paid at this time. The leasing 
fees shall be discounted using the lease’s implicit interest rate if this inter-
est rate can easily be determined. If this interest rate cannot be easily 
determined, the lessee shall use the lessee’s marginal loan interest.

•	 Any leasing fees paid at or before the start date 

•	 The lessee’s possible initial direct expenses (excluding expenses for con-
struction or design of the underlying asset)

•	 An estimate of the lessee’s expenses for disassembly and removal of the 
underlying asset, restoration of the site where it is or restoration of the 
underlying asset to the conditions prescribed in the lease terms.

•	 Deduction for accumulated depreciation and any accumulated impair-
ment, and 

•	 Consideration of adjustment for any revaluation of the leasing liability
	 – �upon a change of the lease, the revised leasing fees should be determined 

based on the updated lease terms either as a new lease or 
	 – �upon a possible change of the assessment of an option to buy the under-

lying asset, or
	 – �upon a possible revaluation that arises when a change is made in the 

amounts that are expected to be paid out according to a residual value 
guarantee or

	 – �upon an evaluation that happens as a result of changes in an index or 
price

Rights of use assets are depreciated on a straight-line basis over the shorter 
of the useful life and the lease term. IFRS 16 establishes that the implicit 
interest rate for every lease shall be applied to the calculation of the leasing 
liability. Serneke has used this interest rate when it is available. However, in 
most cases, the implicit interest rate is not available. In such a situation, IFRS 
16 refers to an alternative approach that means that the lessee’s marginal 
loan rate can be applied. The marginal loan rate that Serneke uses is esti-
mated based on Serneke’s contract length, interest margin and the interest 
level in the country where the asset is leased.

Impairment of tangible fixed assets
On every balance sheet date, the Group analyzes the carrying amounts of tan-
gible fixed assets to establish whether there is any indication that the value of 
these assets has declined. If such is the case, the asset’s recoverable amount 
is calculated in order to establish the value of any impairment. Where it is not 
possible to calculate the recoverable amount for an individual asset, the 
Group calculates the recoverable amount for the cash-generating unit to 
which the asset belongs. 

The recoverable amount is the higher of the fair value less selling expenses 
and its value-in-use. When calculating value in use, the estimated future cash 
flow is discounted to present value at a discount rate before tax that reflects 
the current market assessment of the time value of money and the risks asso-
ciated with the asset. 

If the recoverable amount for an asset (or cash-generating unit) is estab-
lished at a lower value than the carrying amount, the carrying amount of the 
asset (or cash-generating unit) is impaired to the recoverable amount. An 
impairment should be immediately expensed in the income statement. 

When an impairment is later reversed, the asset’s (cash-generating unit’s) 
carrying amount increases to the reassessed recoverable amount, but the 
higher carrying amount may not exceed the carrying amount that would have 
been established if no impairment of the asset (cash-generating unit) had 
been carried out in previous years. A reversal of an impairment is recognized 
directly in the income statement. 

Financial instruments 
Financial assets
Financial assets are classified within the following valuation categories:

•	 those to be valued at fair value (either through other comprehensive 
income or the income statement), and

•	 those to be valued at amortized expense.
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The classification depends on the Company’s business model for the handling 
of financial assets and the nature of the contractual cash flows that the asset 
gives rise to. A financial asset is valued at amortized expense if the asset is 
held within the framework of a business model whose purpose is 
to hold financial assets for the purpose of collecting contractual cash flows 
and where the cash flow at specific points in time consists solely of payments 
of capital amounts and interest on the outstanding capital amount. A financial 
asset is valued at fair value through other comprehensive income if the asset 
is held according to a business model whose objectives can be achieved both 
by collecting contractual cash flows and selling financial assets and where 
cash flows consist solely of payments of capital amounts and interest on the 
outstanding capital amount. A financial asset is valued at fair value in the 
income statement if it is not valued at amortized expense or at fair value 
through other comprehensive income. 

Investments in equity instruments are valued at fair value in the statement 
of financial position and changes in value are recognized directly in the income 
statement. Exceptions may be applied in the form of an irrevocable option to 
report value changes under other comprehensive income instead. This means 
that all changes in value are subsequently reported in other comprehensive 
income, except for dividend income, which is recognized in the income state-
ment. 

Financial liabilities
All financial liabilities are valued at amortized expense, with the exception of:

•	 financial liabilities valued at fair value via the income statement (such lia-
bilities, including derivatives that are liabilities, are subsequently valued at 
fair value) 

•	 financial liabilities that arise when the transfer of a financial asset does not 
meet the conditions for being removed from the statement of financial 
position or when a continued commitment applies

•	 financial guarantee agreements

•	 a loan commitment at an interest rate below market interest rates

•	 a conditional additional purchase consideration recognized by a purchaser 
in connection with a business combination covered by IFRS 3 (any such 
conditional additional purchase consideration is subsequently valued at 
fair value with changes being recognized in the income statement)

Only when a company changes its business model for the management of 
financial assets, may it reclassify all relevant financial assets. Financial liabil-
ities may not be reclassified. On initial recognition, financial assets and liabili-

ties shall be valued at fair value plus or minus transaction expenses when 
acquiring a financial asset or financial liability not valued at fair value in the 
income statement. Accounts receivable without a significant financing com-
ponent are valued on initial recognition at the transaction price. Following ini-
tial recognition, financial assets and liabilities shall be valued according to the 
valuation categories stated above. 

Financial instruments reported in Serneke’s financial statements are cash 
and cash equivalents, loan receivables, accounts receivable, accounts paya-
ble and loan liabilities. All financial instruments in Serneke are valued at 
amortized expense, except for the shareholder loan for Karlatornet AB and 
loans to Karlastaden Group AB, as well as a minor item in other non-current 
receivables, and supplementary purchase considerations that are recognized 
under other non-current liabilities (see information in Note 4).

A financial asset is removed from the statement of financial position when 
the contractual rights to cash flows from the financial asset cease or when the 
Company transfers the contractual rights to receive cash flows from the 
financial asset or retains the contractual rights to receive cash flows but 
undertakes a contractual obligation to pay cash flows to one or 
more recipients. A financial liability is removed from the statement of finan-
cial position only when the obligation in the agreement is fulfilled, canceled or 
terminated.

Impairment 
An estimate is made of anticipated credit losses on financial assets and a 
reserve is reported as a deduction against the asset. For receivables except for 
cash and cash equivalents, the simplified model is applied, which means that 
the loss reserve shall always be valued at an amount corresponding to the 
remaining maturity. The valuation of anticipated credit losses should reflect 
an objective and probability-weighted amount, the time value of money, rea-
sonable and verifiable data on past events, current conditions and forecasts 
for future economic conditions. Historical data in the form of experience from 
past credit losses and current and prospective factors are used as a basis for 
forecasting anticipated credit losses. Serneke defines default as receivables 
that are overdue by more than 90 days and in those cases, an individual 
assessment and reservation are made. For cash and cash equivalents, the 
reserve is based on the banks’ probability of default and prospective factors. 

Project and development properties
Serneke regularly acquires various project and development properties. The 
properties that are acquired for development within the Project Development 
business area are classified as current assets. The Group’s intention is for the 
properties to be sold within the near future following development, and they 

are therefore measured in accordance with IAS 2 Inventories. This includes 
direct production expenses and a reasonable proportion of indirect expenses. 
These project and development properties are measured at the lower of 
acquisition expense and net realizable value. Net realizable value is the esti-
mated selling price less estimated expenses for completion and the expenses 
estimated as necessary for effectuating the sale. Acquisitions of project and 
development properties are normally recognized as assets once binding 
acquisition agreements have been entered into, and where future conditional 
changes to detailed development plans are deemed highly likely.

Additional expenses are only included in the carrying amount when it is likely 
that future economic benefits that may be attributable to the item will flow to 
the Group, and that the acquisition expense of the item can be reliably calcu-
lated. All other expenses for repairs and maintenance and other additional 
expenses are recognized in the period in which they arise.

Inventories
Inventories are measured at the lower of acquisition expense and net realiza-
ble value. The acquisition expense is determined through the application of 
the First In First Out method, (FIFO). Net realizable value is the estimated sell-
ing price less estimated expenses for completion and the expenses estimated 
as necessary for effectuating 
the sale. 

Appropriations
Provisions are recognized when the Group has an existing commitment (legal 
or informal) resulting from past events, it is likely that an outflow of resources 
will be required in order to settle such commitment and a reliable estimate of 
the amount can be made. 

The amount that is set aside constitutes the best estimate of the amount 
required to settle the existing commitment on the balance sheet date, taking 
account of risks and uncertainties associated with the commitment. When a 
provision is calculated by estimating the disbursements expected to be 
required to settle the obligation, the carrying amount should correspond to 
the present value of such disbursements. Where part of the amount, or the 
entire amount required to settle a provision is expected to be reimbursed by 
a third party, the reimbursement is recognized separately as an asset in the 
statement of financial position when it is virtually certain that it will be 
obtained if the Company settles the obligation and the amount can be relia-
bly calculated.
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Shareholders’ equity
Repurchased shares
Upon the buyback of shares, shareholders’ equity is reduced by the paid pur-
chase price including any transaction expenses.

Dividends
Dividends are recognized as a reduction of shareholders’ equity after the 
Annual General Meeting has passed a resolution.

Related-party transactions
Related parties can be both companies and natural persons. Related compa-
nies are defined as all companies within the Group and companies in which 
related entities have a controlling or significant interest. Related natural per-
sons are defined as members of the Board, senior executives and close family 
of the aforementioned. 

For purchases and sales between affiliates and from and to related natural 
persons, the same pricing principles are applied as for transactions with 
external parties.

Accounting policies for the Parent Company
The Parent Company applies the Swedish Annual Accounts Act (1995:1554) 
and the Swedish Financial Reporting Board’s recommendation RFR 2 
Accounting for Legal Entities. Application of RFR 2 entails the Parent Com-
pany, as much as possible, apply all EU-approved IFRS within the framework 
of the Swedish Annual Accounts Act and the Pension Obligations Vesting Act, 
and observe the relationship between accounting and taxation. 

With regard to IFRS 16 Leases, RFR 2 contains an exception that means 
that leases can be recognized as operating leases when the Parent Company 
is the lessee and the changes with IFRS 16 compared with IAS 17 Leases have 
not had any impact on the Parent Company as the Company chose to use the 
exception in RFR 2 and does not recognize leases on the 
balance sheet. 

No changes to RFR 2 have been announced applicable to financial years 
commencing on or after January 1, 2023. 

The principal differences between the accounting policies of the Parent 
Company and the Group and are described below: 

Classification and presentation
The Parent Company’s earnings and balance sheet has been prepared in 
accordance with the schedule set by the Swedish Annual Accounts Act. The 
difference to IAS 1 Presentation of financial statements, which is applied for 
the consolidated financial statements, mainly concerns reporting of financial 
income and expenses, fixed assets, equity and the use of provisions in the bal-
ance sheet.

Subsidiaries
Shares in subsidiaries are carried at expense in the Parent Company’s finan-
cial statements. Acquisition-related expenses for subsidiaries, which are 
expensed in the consolidated accounts, are included as part of the acquisition 
expense for shares in subsidiaries. 

Group contributions
Group contributions are recognized according to the alternative rule which 
means that both Group contributions received and Group contributions paid 
are recognized in the year-end appropriation.

Pensions
The Parent Company’s pension commitments are determined and reported 
based the Pension Obligations Vesting Act. Application of the Pension Obliga-
tions Vesting Act is a prerequisite for tax deductibility.
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NOTE 3 � KEY ESTIMATES AND ASSESSMENTS
Significant sources of uncertainty in estimates
Detailed below are the key assumptions regarding the future, and other 
important sources of uncertainty in estimates as at the balance sheet date 
that involve a significant risk of material adjustments to carrying amounts for 
assets and liabilities during coming financial years.

To prepare the financial statements in accordance with IFRS and generally 
accepted accounting practices, management is required to make various 
assumptions. Assessments and estimates that affect the assets and liabili-
ties, income and expenses, contingent assets and contingent liabilities recog-
nized in the year-end report, and other information. These assessments and 
estimates are based on historical experience and expectations of future 
events considered reasonable under prevailing circumstances. Naturally the 
actual outcome may differ considerably from these assessments and esti-
mates if other assumptions are made, or if other conditions exist or arise.

•	 �On the disposal of properties and development rights, different assess-
ments and estimates may be made regarding the likelihood of various fac-
tors, such as changes to detailed development plans, assessment of multi-
ple performance commitments and allocation of purchase consideration 
to the various performance items and outstanding commitments, 
which could have a highly significant impact on the Group’s performance 
and financial position. Outstanding commitments may also be difficult to 
identify by their nature and extent. A sale may be conditional on a future 
detailed development plan being accepted. In the event that the detailed 
development plan is not accepted, that the Group had assessed as very 
likely to do so, this could have a significant impact on performance and 
financial position.

•	 In connection with sales of properties and development rights, business 
arrangements occur that mean that the agreed property value is based on 
whether or not government assistance in the form of investment grants will 
be paid out to the buyer in connection with the completion of the property. 
In order to obtain investment support, there are clear criteria on what 
needs to be fulfilled in the newly produced property. In the event that 
investment support would not be obtained by the buyer, which the Group 
had assessed as very likely to be obtained, this could have a significant 
impact on performance and financial position. 

•	 �The reported earnings of ongoing construction projects are determined 
under the percentage-of-completion method based on the project’s com-
pletion. A fundamental condition in order to assess the percent-
age-of-completion method is for project income and project expenses to 
be reliably determined. The assessment of project income and project 
expenses is based on a number of estimates and assumptions that rely on 
project managers’ experience and knowledge of project management. An 

important assessment is modifications and supplementary work recog-
nized as income that have not yet been approved in writing by the client. 
There is a risk that the final outcome of a project may differ from the gradu-
ally accumulated results.

•	 �Within the framework for Serneke’s ordinary operations, Serneke is from 
time to time involved in various legal disputes. In these cases, an assess-
ment of the commitments and responsibilities as well as the probability of 
the outcome is determined. The assessment is based on information and 
knowledge that exists in the current situation. The assessment is in any 
case difficult, and the final outcome may be different than predicted, which 
may have significant impact on the reporting and monitoring.

•	 �Provisions for future expenses due to guarantee undertakings are recog-
nized at the estimated amount required to settle the obligation at the bal-
ance sheet date. The estimate is based on calculations, management’s 
assessment and experience from previous transactions. 

•	 On December 17, 2020, Serneke and Balder entered a share transfer agree-
ment meaning that Balder acquires 50 percent of the shares of Karlatornet 
AB (“the Joint Venture”). The Joint Venture is a newly established company 
that has acquired all of the Karlatornet assets from Serneke at their book 
value of SEK 1.6 billion against a promissory note in the form of an inter-
est-bearing shareholder loan of SEK 1.4 billion. 
 Karlatornet will be fully financed through further shareholder loans from 
Balder of SEK 500 million and a construction credit from Nordea of around 
SEK 3 billion. For Balder’s commitment to invest SEK 500 million in Karla-
tornet and provide a joint guarantee for the construction credit of SEK 3 bil-
lion, Balder’s shares in the Joint Venture entitle it to a fixed preference divi-
dend of SEK 600 million. The dividend is to be paid according to the 
waterfall principle after Nordea’s construction credit and Balder’s share-
holder loans plus interest have been repaid.Once the project is complete 
and the aforementioned loan and dividend have been repaid, Serneke will 
recoup its entire invested capital of SEK 1.4 billion plus interest together 
with the remaining project profit in the Joint Venture. The repayment of the 
financial receivables regarding Karlatornet presupposes that the underly-
ing calculations, which also pertain to the valuation of the underlying 
assets, proceed in accordance with the forecast and, if a deviation were to 
occur entailing there being no funds available to enable the payment of the 
dividend to Balder, Serneke has undertaken to convert the shareholder 
loan into a contingent shareholder contribution.

•	 To verify assumptions regarding sales prices in development calculations, 
Serneke hired an external assessor. The assessments did not indicate any 
need to recognize impairment.

•	  In 2021, two transactions were conducted with Balder regarding the Kar-
lastaden project, which meant that four out of the total of eight buildings in 

the new district, with an underlying property value of SEK 798 million were 
acquired by a new Joint Venture, Karlastaden Group AB (the joint venture). 
As of December 31, 2021, the fair value of the receivables amounted to SEK 
721 million, of which SEK 255 million was attributable to Balder and SEK 
466 was attributable million to the joint venture. 

•	 In 2022, a transaction was conducted with Balder regarding Karlastaden, 
entailing an additional building of the total eight being acquired by Karlast-
aden Group AB (the joint venture company). The underlying property value 
amounted to SEK 586 million. As of December 31, 2022, the fair value of the 
receivables amounted to SEK 1,164 million, of which SEK 423 million was 
attributable to Balder and SEK 741 million was attributable to the joint ven-
ture.

•	 Over the year, discounting had a negative impact of SEK 38 million in Kar-
lastaden Group AB and of SEK 34 million in Karlatornet AB, as the contrac-
tual interest rate differs from the market interest rate. The applied 
assessed market interest rate was between 6.53 percent and 10.75 per-
cent, with a maturity of between 1.5 and 4 years. 

NOTE 4 �FINANCIAL RISK MANAGEMENT 
AND FINANCIAL INSTRUMENTS

The Group is exposed through its operations to various types of financial risks. 
The Company’s Board of Directors has ultimate responsibility for exposure, 
management and monitoring of the Group’s financial risks. The framework for 
exposure, management and follow-up of financial risks is determined by the 
Board in a Financial Policy revised annually.  
The Board of Directors has the opportunity to deviate temporarily from the 
established Financial Policy. The Board of Directors receives regular monitor-
ing reports. 

Liquidity and financing risk
Liquidity risk refers to the risk that Serneke experiences difficulty in meeting 
its payment obligations as a result of inadequate liquidity. In order to ensure 
good payment capacity, liquidity forecasts are made, a long-term one for 12 
months forward that is made monthly and a short-term one for the upcoming 
quarter that is made weekly. At year-end, there was available liquidity as 
detailed below. 

The liquidity situation is assessed on an ongoing basis by the Board and 
Group Management. Work with sales of the Group’s project portfolio is part of 
Serneke’s operations and continues to balance, for example, capital tied up, 
and to free up liquidity. The Board’s assessment is that Serneke acts on the 
basis of good rules of procedure and ensures that sufficient liquidity is 
obtained to safeguard its continued operation. 
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Maturity analysis of financial liabilities, undiscounted cash flows, including interest 

GROUP2022
SEK million Currency

Average interest 
rate on the  

balance sheet 
date, %

Nominal amount 
original currency

Amount SEK, 
including inter-

est
Maturity  

2023
Maturity  

2024–2025
Maturity  

2026 or later

Bank loans, long term SEK 7.20 1,168 1,292 84 1,179 29

Bank loans, short term SEK 5.12 276 290 290 – –

Liabilities regarding leasing SEK 1.25–3 283 352 80 162 110

Debenture SEK – – – – – –

Other SEK 2.70 256 264 103 108 53

Total interest-bearing financial liabilities 1,983 2,198 557 1,449 192

Accounts payable SEK – 1,352 1,352 1,352 – –

Other liabilities SEK – 1,031 1,031 1,031 – –

Total non-interest-bearing financial liabilities 2,383 2,383 2,383 – –

Total financial liabilities 4,366 4,581 2,940 1,449 192

GROUP 2021
SEK million Currency

Average interest 
rate on the  

balance sheet 
date, %

Nominal amount 
original currency

Amount SEK, 
including inter-

est
Maturity  

2022
Maturity  

2023–2024
Maturity  

2025 or later

Bank loans, long term SEK 6.30 207 238 13 149 74

Bank loans, short term SEK 3.11 270 278 278 – –

Liabilities regarding leasing SEK 1.25–3 332 356 80 166 111

Debenture SEK 5.75 500 529 529 – –

Other SEK 1.45 275 277 277 – –

Total interest-bearing financial liabilities 1,584 1,678 1177 315 185

Accounts payable SEK – 1,344 1,344 1,344 – –

Other liabilities SEK – 1,071 1,071 1,071 – –

Total non-interest-bearing financial liabilities 2,415 2,415 2,415 – –

Total financial liabilities 3,999 4,093 3,592 315 185

Further information is provided under Note 27.

Financing risk refers to the risk of the Group being unable to obtain suffi-
cient financing at a reasonable expense. The Group’s target is to have an aver-
age remaining maturity of 18–36 months. 

The credit facility of SEK 500 million can be used as a credit account (SEK 
400 million) or bank guarantees (SEK 100 million, of which SEK 76 million had 
been utilized as of December 31, 2022). The facility is subject to customary cov-
enants. As of the reporting date of December 31, 2022, these covenants had 
been met. 
 

Available liquidity

GROUP Dec 31, 2022 Dec 31, 2021

Cash and bank balances 252 575

Unused bank overdraft 372 200

Total 624 775

Interest risk
Interest risk refers to the risk of fair values or future cash flows fluctuating as 
a result of changes to market interest rates. The Group’s target is to have a 
weighted average remaining interest maturity of 24 months, with a deviation 
mandate of +/–6 months. The Group is primarily exposed to interest risk 
through its loan financing. Loans carry variable interest, which means that the 
Group’s future financial expenses are affected when market interest rates 
change. 

A sensitivity analysis for interest risks can be found under Note 27.

Currency risk 
Foreign exchange risk comprises the risk of fair values and cash flows regard-
ing financial instruments changing as the value of foreign currencies fluctu-
ates. The Group currently has limited in- and outflows in foreign currencies. 
The Group acts on the basis of the adopted Financial Policy in hedging cur-
rency.

Credit and counterparty risk
Credit risk refers to the risk of losing income because counterparties are una-
ble to fulfill their payments or commitments. 
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Credit risk in accounts receivable
Serneke’s exposure to credit risk is primarily attributable to accounts receiva-
ble. A credit assessment is conducted on every new customer in order to limit 
the Group’s credit risk. The financial situation of existing customers is also 
monitored continually in order to identify warning signs at an early stage. 

Accounts receivable are spread across a large number of customers and no 
single customer accounts for a significant portion of total accounts receiva-
ble. Neither are accounts receivable concentrated to a specific geographical 
area. The Group therefore deems the concentration risks to be limited. See 
Note 22 for an aging analysis of outstanding accounts receivable and provi-
sions for anticipated credit losses. The credit standing of receivables not yet 
due is deemed to be good.

The Group and Parent Company’s maximum exposure to credit is deemed 
to correspond to the carrying amounts of all financial assets and is detailed in 
the consolidated balance sheet and notes.

Categorization of financial instruments
In accordance with IFRS 9 Financial Instruments, financial instruments are 
measured at amortized expense or at fair value, depending on their category. 
The items that have been subject to measurement at fair value are the share-
holder loan against Karlatornet AB, financial assets available for sale and 
additional considerations. 

For fair value estimation of interest-bearing receivables and liabilities, 
future cash flows have been discounted at estimated market interest rates for 
remaining maturities. For non-interest-bearing assets and liabilities, such as 
accounts receivable and accounts payable, with a remaining maturity of less 
than six months, the carrying amount is deemed to reflect fair value.

Calculation of fair value
Financial assets and financial liabilities measured at fair value in the balance 
sheet are classified according to one of three levels based on the information 
used to establish the fair value. The tables below give details of the Group and 
Parent Company’s classification of financial assets and liabilities measured 
at fair value. No transfers have been made between the levels during the peri-
ods. 

Categorization of financial instruments 

GROUP2022

Financial assets and liabili-
ties at fair value via the 

income statement

Financial assets that can be 
sold, fair value via the income 

statement Amortized expense Total carrying amount Fair value

Financial assets

Non-current interest-bearing receivables 2,346 10 2,356 2,356

Other non-current receivables 2 212 214 214

Accounts receivable 937 937 937

Other current receivables, incl. contract assets – 775 775 775

Cash and bank balances 252 252 252

Total financial assets 2,346 2 2,186 4,534 4,534

Financial liabilities

Liabilities to credit institutions 1,444 1,444 1,444

Debenture – – –

Lease liability 283 283 283

Other short- and long-term liabilities 10 1,277 1,287 1,287

Accounts payable 1,352 1,352 1,352

Total financial liabilities 10 4,356 4,366 4,366

GROUP 2021

Financial assets and liabili-
ties at fair value via the 

income statement

Financial assets that can be 
sold, fair value via the income 

statement Amortized expense Total carrying amount Fair value

Financial assets

Non-current interest-bearing receivables 1,893 – 7 1,900 1,900

Other non-current receivables – 2 179 181 181

Accounts receivable – – 966 966 966

Other current receivables, incl. contract assets 120 – 753 853 853

Cash and bank balances – – 575 575 575

Total financial assets  2,013 2 2,461 4,476 4,476

Financial liabilities

Liabilities to credit institutions – – 476 476 476

Debenture – – 516 516 500

Lease liability – – 332 332 332

Other short- and long-term liabilities 18 – 1,348 1,366 1,366

Accounts payable – – 1,344 1,344 1,344

Total financial liabilities 18 – 4,016 4,034 4,018
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LEVEL 1 – Financial instruments for which the fair value is established based 
on observable (unadjusted) quoted prices in an active market for identical 
assets and liabilities. A market is considered to be active if quoted prices 
from an exchange, broker, industry group, pricing service or regulating 
authority are easily and regularly available, and these prices represent 
actual and regular market transactions on an arm’s length basis.

LEVEL 2 – Financial instruments for which the fair value is established based 
on valuation models that are based on other observable data for the asset or 
liability than quoted prices included in Level 1, either directly (i.e. as price quo-
tations) or indirectly (i.e. derived from price quotations). 
Examples of observable data within Level 2 are:
• Quoted prices for similar assets and liabilities.
• �Data that may form the basis of assessments of price, e.g. market interest 

rates and yield curves.

LEVEL 3 – Financial instruments for which fair value is established based on 
valuation models where significant inputs are based on non-observable data. 

The most important items are described below: 
The shareholder loan against Karlatornet of SEK 1,386 million (nominal 
amount) has been appraised at market value and discounted with an interest 
rate amounting to the difference between the estimated market rate and the 
agreed rate at initial recognition based on the requirements set in IFRS 10 

concerning when a subsidiary becomes an associated company. The valua-
tion builds on the observables interest rates and an assessment of the under-
lying calculations of the valuation of the underlying assets. As of December 31, 
2022, the market value of the shareholder loan against Karlatornet amounted 
to SEK 1,206 million (1,291). A change in the discount rate by 100 percentage 
points would increase/decrease fair value by SEK 17 million (32).
	 In 2021, two transactions were conducted with Balder regarding the Kar-
lastaden project, which meant that four out of the total of eight buildings in the 
new district, with an underlying property value of SEK 798 million were 
acquired by a new Joint Venture, Karlastaden Group AB (the joint venture).

In 2022, a transaction was conducted with Balder regarding Karlastaden, 
entailing an additional building of the total eight being acquired by Karlasta-
den Group AB (the joint venture company). The underlying property value 
amounted to SEK 586 million. As of December 31, 2022, the fair value of the 
receivables amounted to SEK 1,164 million, of which SEK 423 million was 
attributable to Balder and SEK 741 million was attributable to the joint ven-
ture. A change in the discount rate by 100 percentage points would increase/
decrease fair value by SEK 13 million.

Over the year, discounting had a negative impact of SEK 38 million in Kar-
lastaden Group AB and of SEK 34 million in Karlatornet AB, as the contractual 
interest rate differs from the market interest rate. The applied assessed mar-
ket interest rate was between 6.53 percent and 10.75 percent, with a maturity 
of between 1.5 and 4 years. 

In 2018, an asset acquisition was made of a property at an underlying prop-
erty value of SEK 26 million from Ola Serneke Holding AB. The acquisition was 
effectuated as a company acquisition and also includes a contingent pur-
chase consideration of SEK 10 million, which is conditional on a new zoning 
plan for the area gaining legal force. The fair value of the contingent purchase 
consideration amounts to SEK 10 million. 

Capital structure
Serneke’s objective for the management of capital is to secure the Group’s 
ability to continue its operations with financial stability in order to generate a 
reasonable return for shareholders and benefit to creditors and other stake-
holders.

Capital is defined as shareholders’ equity and concerns equity attributable 
to shares in the Parent Company. 

One of Serneke’s financial targets is for the equity/assets ratio (equity 
divided by total assets) to exceed 30 percent. The Board believes that this 
level is adapted to Serneke’s business and the objective is part of the 
Group’s strategic planning. If the equity/assets ratio permanently exceeds 
the target, capital will be transferred to the shareholders in an appropriate 
form. 

At the end of 2021, the Group’s equity/assets ratio amounted to 35.7 per-
cent (32.5). The Group is subject to externally imposed capital requirements, 
which are detailed under Note 27.

Level 1 Level 2 Level 3 Total

GROUP 2022 2021 2022 2021 2022 2021 2022 2021

Financial assets

Non-current interest-bearing receivables – – 2,346 1,893 2,346 1,893

Other current interest-bearing receivables – – – 120 – 120

Financial assets available for sale – – 2 2 2 2

Total financial assets – – 2,348 2,015 2,348 2,015

Financial liabilities

Other short- and long-term liabilities – – 10 18 10 18

Of which, additional purchase considerations – – 10 18 10 18

Total financial liabilities – – 10 18 10 18
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NOTE 5 �SEGMENT INFORMATION
Group
The information reported to the highest executive decision-maker as a basis 
for allocating resources and assessing segment earnings comprises the 
Group’s business areas. The Serneke Group is divided into three business 
areas: Sweden, Invest and International. These business areas constitute the 
Group’s reportable operating segments. 

Operating segment
Sweden: Sweden conducts contracting operations in the areas of construc-
tion, civil engineering and infrastructure, as well as project development 
operations by developing project and development properties. The business 
area conducts construction contracting for both external customers, as well 
as Business Area Invest. 

Invest: Invest conducts development projects with a higher degree of com-
plexity, a higher transaction risk and a greater need for capital to be tied up. 
The business area generates internal assignments for Serneke Sweden’s 
contracting operations.

International: The business area is in the start-up phase and currently com-
prises an interest in an Australian construction company and an ongoing pro-
ject-export initiative.

Group-wide: Other operations are reported under Group-wide and primarily 
comprise Group functions and Group-wide provisions.

Income and operating profit by operating segment 
Each business area is operationally responsible for its income statement, 
down to and including operating profit and operating margin. Internal prices 
between the Group’s business areas are set based on the arm’s length princi-
ple. Internal sales between business areas are eliminated at the Group level.

Assets and liabilities by operating segment
The respective business area’s assets that are monitored in the various busi-
ness areas are presented in the segment information.

Consolidated income and profit

GROUP 2022 
SEK million Sweden Invest International Group-wide Elimination Group

External sales 7,226 1,977 0 2 0 9,205

Internal sales 1,986 139 0 182 –2,307 0

Total income 9,212 2,116 0 184 –2,307 9,205

Operating profit –79 98 –3 –51 –74 –109

Financial income 0 38 0 13 –7 44

Financial expenses –42 –91 –7 –19 7 –152

Net financial items –42 –53 –7 –6 0 –108

Tax –52 37 –4 3 0 –16

Profit for the year –173 82 –14 –54 0 –233

SEK million Sweden Invest International Group-wide Elimination Total Segment

Assets

Goodwill 23 3 0 0 0 26

Deferred tax assets 80 51 6 –49 3 91

Investments in associates and joint ventures 3 170 3 0 –18 158

Other fixed assets 252 2,747 7 28 –130 2,904

Project and development properties 0 1,883 0 0 –13 1,870

Accrued but not invoiced 779 –121 20 0 2 679

Other current assets 2,544 1,230 250 1,957 –4,595 1,385

Total assets 3,680 5,964 286 1,936 –4,752 7,113

OTHER SEGMENT INFORMATION 
SEK million Sweden Invest International Group-wide Elimination Total Segment

Depreciation –37 –31 – –13 – –81

Share of earnings associates and joint ventures 0 10 0 0 – 10
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Consolidated income and profit

GROUP 2021 
SEK million Sweden Invest International Group-wide Elimination Group

External sales 7,116 1,619 – 1 0 8,735

Internal sales 988 67 – 154 –1,209 –

Total income 8,103 1,686 0 155 –1,209 8,735

Operating profit 57 319 –18 –72 –51 235

Financial income 8 52 0 0 –2 60

Financial expenses –17 –8 0 –14 2 –39

Net financial items –9 44 0 –14 0 21

Tax 19 77 3 –7 1 93

Profit for the year 66 440 –15 –93 –50 349

SEK million Sweden Invest International Group-wide Elimination Total Segment

Assets

Goodwill 23 – – – – 23

Deferred tax assets 115 50 6 –68 5 108

Investments in associates and joint ventures 9 167 3 – –18 160

Other fixed assets 299 2,369 8 36 –277 2,434

Project and development properties 521 1,203 – 2 –22 1,704

Accrued but not invoiced 541 13 – 0 2 555

Other current assets 2,393 2,995 20 2,060 –5,538 1,930

Total assets 3,900 6,796 36 2,030 –5,849 6,914

OTHER SEGMENT INFORMATION 
SEK million Sweden Invest International Group-wide Elimination Total Segment

Depreciation –37 –30 – –13 – –80

Share of earnings associates and joint ventures 32 10 –1 0 –48 –6
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NOTE 6 BREAKDOWN OF INCOME

Group Parent Company

Jan–Dec 2022, SEK million Sweden Invest International
Group-  

wide Eliminations Total

Construction income 8,863 1,787 – – –2,123 8,527

Sale of properties and development rights 340 234 – – – 574

Rental income 0 7 – 10 –10 7 10

Other income 9 88 – 174 –174 97 175

Total income 9,212 2,116 – 184 –2,307 9,205 185

Date of income recognition:

 At a specific time 349 322 – 174 –174 671 175

 Over time 8,863 1,794 – 10 –2,133 8,534 10

Total income 9,212 2,116 – 184 –2,307 9,205 185

Group Parent Company

Jan–Dec 2021, SEK million Sweden Invest International
Group-  

wide Eliminations Total

Construction income 8,024 1,077 – – –1,055 8,046 –

Sale of properties and development rights 65 557 – – – 622 –

Rental income 0 5 – 9 –9 5 9

Other income 14 47 – 146 –145 62 146

Total income 8,103 1,686 – 155 –1,209 8,735 155

Date of income recognition:

 At a specific time 79 604 – 146 –145 684 146

 Over time 8,024 1,082 – 9 –1064 8,051 9

Total income 8,103 1,686 – 155 –1,209 8,735 155

Government grants related to Covid-19 pertain to support for short-term 
work, transition support and sick pay expenses and amount to SEK 4 million 
(10). Government grants are presented as other income in the consolidated 
income statement. There are no unfulfilled terms or contingent liabilities that 
are tied to these grants.

Order backlog over time
The external order backlog as of December 
31, 2022 amounted to SEK 10,582 million and 
is distributed over time as below:

NOTE 7 CONTRACT ASSETS AND LIABILITIES
The following income-related contract assets and contract liabilities are rec-
ognized:

Dec 31, 2022 Dec 31, 2021

Contract assets attributable to contracting 
agreements 679 555

Contract assets attributable to property sales 108 71

Total contract assets 787 626

Contract liabilities – construction contracts 766 744

Contract liabilities – property sales – –

Total contract liabilities 766 744

CONTRACT ASSETS Dec 31, 2022 Dec 31, 2021

Opening balance 626 481

Income earned during the year, not yet invoiced 787 626

Earned income during the year, invoiced during 
the year 1,643 1,777

Invoicing –2,269 –2,258

Carrying amount at year-end 787 626

CONTRACT LIABILITIES Dec 31, 2022 Dec 31, 2021

Opening balance 744 618

Invoicing 4,639 4,818

Earned income during the year, invoiced during 
the year –3,873 –4,074

Accrued revenue for the year, invoiced 
previous years –744 –618

Carrying amount at year-end 766 744

 Green order backlog
2023 2024 2025–

44%

43% 29%

SEK million

0

2,000

4,000

6,000

8,000
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NOTE 9 � AUDITOR’S FEES AND COST COMPENSATION

Group Parent Company

2022 2021 2022 2021

PwC

auditing assignments 3 3 3 3

auditing-related services 0 0 0 0

tax consultancy 0 0 0 0

Consultation 0 0 0 0

Total PwC 3 3 3 3

PwC was elected as the principal auditing company in 2020. The audit assign-
ment pertains to the review of the Annual Report and the accounting, as well as 
the administration by the Board of Directors and the CEO. In addition, other 
duties are also included that the Company’s auditor is required to perform, as 
well as advice or other assistance necessitated by observations during such a 
review or the implementation of such other duties. Everything else is consulta-
tion.

NOTE 8 THE OPERATIONS’ EXPENSES DISTRIBUTED BY 
TYPE

Group Parent Company

2022 2021 2022 2021

material –1,812 –2,014 – –

Subcontractors –5,057 –4,567 – –

Employees –1,125 –1,037 –106 –74

Carrying amount sold projects 
and development properties –55 –137 – –

Other production expenses –1,046 –504 – –

Depreciation –81 –80 –3 –2

Other –148 –156 –77 –81

Total –9,324 –8,495 –185 –157

NOTE 10 LEASING
Leases with the Serneke Group as the lessee are primarily leases of premises. 
In addition to leases of premises, a number of minor leases have been identi-
fied, including leases of vehicles, machinery and contracting equipment. The 
right-of-use asset is reported under tangible fixed assets and the lease liabil-
ity under current and non-current interest-bearing liabilities.

GROUP

Income statement 2022 2021

Depreciation of right-of-use assets –74 –74

Interest expenses for lease liabilities –8 –9

Profit or loss from right-of-use assets 11 9

Total expenses for capitalized lease liabilities –71 –74

Leases of low value and with a shorter lifespan –115 –97

Total expenses from non-capitalized leases –115 –97

Total expenses from leases –186 –171

Premises Cars

Machinery 
contracting 
equipment

Right-of-use  
assets

Acquisition cost, opening 
balance 352 129 1 481

Purchasing 2 36 – 38

Disposal/retirement – –34 –1 –35

Closing accumulated acquisi-
tion cost 354 131 0 484

Opening depreciation –115 –45 –1 –161

Disposal/retirement – 19 1 20

Depreciation for the year –50 –24 – –74

Accumulated depreciation, 
closing balance –165 –50 0 –215

Closing carrying amount 189 81 0 269

For lease liabilities and a maturity analysis, see Note 4. 
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PARENT COMPANY
Operational leases – lessees 

Operating lease expense for the year:
Parent Company

2022 2021

Minimum lease payments 13 12

Variable payments 3 3

Total 16 15

On the balance sheet date, the Parent Company had outstanding commit-
ments in the form of minimum lease payments under non-cancellable opera-
tional leases, maturing as stated below:

Parent Company

Dec 31, 2022 Dec 31, 2021

Within one year 14 14

1–5 years 16 29

Later than 5 years 0 0

Total 30 43

The operational leases are primarily leases of premises, including the Group’s 
headquarters in Gothenburg, as well as various office machines. The amount 
pertaining to expensed leases also includes non-recurring rentals of produc-
tion-related equipment and tools.

NOTE 11 �NUMBER OF EMPLOYEES, SALARIES, OTHER REMUNERATIONS AND SOCIAL SECURITY EXPENSES

REMUNERATION TO SENIOR EXECUTIVES
Amounts in SEK thousands

2022
Basic salary/

Fee
Others 

benefits
Pension

costs Total

Chairman of the Board 
Jan C. Johansson 800 800

Board Member  
Ola Serneke1) – –

Board Member  
Per Åkerman 300 300

Board Member Mari Broman 350 350

Member of the Board Ludwig 
Mattsson 292 292

Board Member Mariann 
Östansjö2) 100 100

Board Member Lars  
Kvarnsund 350 350

Board Member  
Anna Belfrage2) – –

Board Member  
Fredrik Alvarsson 350 350

Board Member  
Veronica Rörsgård 300 300

CEO3) 6,504 1,116 1,793 9,413

Other senior executives1) 17,881 4,303 4,379 26,563

Total 27,227 5,419 6,172 38,818

Of which remuneration from 
Parent Company 20,216 3,825 5,210 29,251

2022 2021

AVERAGE NUMBER OF EMPLOYEES
Number of
employees

Of which
number of 

men
Number of
employees

Of which
number of 

men

Parent Company

Sweden 86 32 50 18

Total in the Parent Company 86 32 50 18

Subsidiary

Sweden 1,132 944 1,123 935

Total for subsidiaries 1,132 944 1,123 935

Total in Group 1,218 976 1,173 953

2022 2021

TOTAL SALARIES,  
REMUNERATIONS, ETC.

Salaries and
other

remunera-
tions

Social secu-
rity contri-

butions
(of which
pension

costs)

Salaries and
other

remunera-
tions

Social secu-
rity contribu-

tions
(of which
pension

costs)

Parent Company 65 35 50 21

(11) (7)

Subsidiary 690 214 659 296

(84) (78)

Total Group 755 249 709 317

(95) (84)
 

DISTRIBUTION OF SENIOR EXECU-
TIVES AS AT BALANCE SHEET DATE

Parent Company Subsidiary

Dec 31, 2022 Dec 31, 2021  Dec 31, 2022  Dec 31, 2021

Women:

Board Members 2 3 0 0

other senior executives 3 1 0 0

Men:

Board Members, including 
CEO 6 6 1 1

other senior executives 5 5 0 0

Total 16 15 1 1
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REMUNERATION TO SENIOR EXECUTIVES
Amounts in SEK thousands

2021
Basic salary/

Fee
Others 

benefits
Pension

costs Total

Chairman of the Board 
Jan C. Johansson 800 – – 800

Chairman of the Board 
Kent Sander2) – – – –

Board Member  
Per Åkerman 317 – – 317

Board Member Mari Broman 367 – – 367

Member of the Board Ludwig 
Mattsson 283 – – 283

Board Member  
Anna-Karin Celsing2) 200 – – 200

Member of the Board & CEO 
Ola Serneke 233 – – 233

Board Member  
Anna Belfrage 100 – – 100

Board Member  
Fredrik Alvarsson 350 – – 350

Board Member  
Veronica Rörsgård 317 – – 317

Deputy CEO Michael Berglin 5,048 1,124 1,345 7,517

Other senior executives1) 22,112 3,136 7,769 33,017

Total 30,126 4,261 9,115 43,502

Of which remuneration from 
Parent Company 18,772 3,065 4,658 26,495

1)	� Other senior executives are those individuals, other than the CEO and Deputy 
CEO, who are members of Serneke’s Group Management. At the end of 2022, 
Group Management comprised 9 people (7), including the CEO. In 2022, 
non-recurring items pertaining to severance pay for senior executives were 
included in the amount of SEK 3 million (12).

2)	� In 2022, Mariann Östansjö stepped down from the Board of Directors. Ola 
Serneke and Anna Belfrage stepped down from the Board of Directors in 2021. 
Kent Sander and Anna-Karin Celsing stepped down from the Board of Direc-
tors in 2020. In the tables above, their remunerations have only been included 
for the period in which they sat on the Board of Directors as Chairman of the 
Board and as Board Members.

3)	� The basic salary/fee includes variable remuneration to the CEO of SEK 1,464 
thousand.

Variable remuneration
Variable remuneration for the CEO may not exceed 75 percent of his fixed 
basic annual salary.  

Incentive program
The Group has employee share savings programs for the years 2020–2022. 
Employees participating in the programs acquires Series B shares in Serneke. 
Employees who retain the savings shares during the approximately three-year 
savings period and who also remain employed by Serneke during the period, 
will, after the end of the relevant savings period, receive 0.5 Series B shares in 
Serneke (matching shares) for each savings share attributable to that savings 
period. In addition to matching shares, participants will also be able to receive, 
free of charge, additional Series B shares in Serneke, (performance shares) 
provided that the participant is employed by the Group throughout the savings 
period and that certain performance requirements are met.

Other benefits
Other benefits largely comprise the assessed benefit value of company cars 
and incentive programs. 

Pensions	
The Group only has defined-contribution pension plans. 

Severance pay agreements and termination
There is an agreement between the Company and the CEO regarding sever-
ance pay. For senior executives, the period of notice shall normally be six 
months in the event of the executive’s resignation. In the event of termination 
by the Company, the period of notice shall not exceed 12 months in total.

NOTE 12 FINANCIAL INCOME

Group Parent Company

2022 2021 2022 2021

Interest income 16 34 6 2

Exchange gains 1 7 1 0

Revaluation of shareholder 
loan 25 19 – –

Other 2 0 5 0

Total financial income 44 60 12 2

All interest income, except that attributable to the shareholder loan, derive 
from financial assets measured at amortized cost. The revaluation of the 
shareholder loans from the sale of Karlatornet and Karlastaden Group has, in 
pace with the project progressing in accordance with a calculation during the 
year having had a positive effect of SEK 25 million (19), of which SEK 3 million 
(0) is attributable to Karlastaden Group. 

NOTE 13 FINANCIAL EXPENSES

Group Parent Company

2022 2021 2022 2021

Interest expenses –44 –21 –19 –3

Interest expense attributable 
to bond loans – – –38

Interest expenses attributable 
to revaluation of shareholder 
loan –72 – – –

Interest expense attributable 
to convertible debentures – – –

Exchange rate losses –9 –1 – –1

Other –27 –17 –12 –11

Total financial expenses –152 –39 –31 –53

All interest expenses, except those attributable to the shareholder loan, 
derive from financial assets measured at amortized cost. Financial expenses 
have been affected by the sale of Karlatornet and Karlastaden Group where 
shareholder loans of SEK 2.0 billion have been marked to market and dis-
counted at an interest rate amounting to the difference between the assessed 
market rate and the agreed interest rate. In 2022, a changed market interest 
rate has had an effect on financial expenses of a negative SEK 72 million (–). As 
the project progresses in accordance with the calculated forecast, the corre-
sponding amounts will gradually have a positive effect on net interest income, 
see Note 12.
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Group Parent Company

CURRENT TAX 2022 2021 2022 2021

Current tax on profit for the 
year 0 0 0 –

Adjustments recognized in 
current year regarding prior 
years’ current tax 0 0 0 –

Total 0 0 0 –

Group  Parent Company

DEFERRED TAX 2022 2021 2022 2021

Deferred tax on deficit –32 24 –2 1

Deferred tax attributable to 
temporary differences 15 69 0 –

Total –16 93 –2 1

Total tax –16 93 –2 1

Income tax in Sweden is calculated at 20.6 percent (20.6) of the year’s taxable 
income. Tax in other jurisdictions is calculated at the tax rate that applies for 
the respective jurisdiction. A reconciliation is presented below between rec-
ognized profit for the year and tax expense for the year:

RECONCILIATION TAX EXPENSE FOR 
THE YEAR

Group Parent Company

2022 2021 2022 2021

Profit/loss before tax –217 256 –46 –71

Recognized tax for the year –16 93 –2 1

Theoretical tax expense 45 –53 10 15

Difference –61 146 12 14

The difference is explained by

Tax effect of non-deductible 
expenses –69 –7 12 15

Tax effect of non-taxable 
income 106 154 – –

Tax effect of deductible non-
booked expenses – – – –1

Tax effect of the profit 
participation of associates 2 –1 – –

Tax effect of at unreported 
deficits –100 – – –

Taxes attributable to previous 
years – – – –

Total –61 146 12 14

NOTE 14 TAX ON PROFIT FOR THE YEAR

NOTE 15 GOODWILL AND OTHER INTANGIBLE ASSETS

Group

Dec 31, 2022 Dec 31, 2021

Goodwill Brands
Total  

intangible assets Goodwill Brands
Total  

intangible assets

Acquisition cost, opening balance 23 2 25 23 1 24

Purchasing 3 2 5 – 1 1

Impairments for the year – – – – – 0

Closing cost of acquisition 26 4 30 23 2 25

Reported goodwill of SEK 26 million (23) pertains to Serneke Bygg Öst and Fjätervålen AB. During the year, additional shares were acquired in Fjätervålen AB and 
the company is now classified as a Group company. The acquisitions entailed an increase in goodwill by SEK 3 million. The recoverable amount of the assets has 
been derived by calculating the value in use for the cash-generating unit. The calculation model is based on discounting of future forecast cash flows, which have 
been set against the unit’s carrying amount. Future cash flows are based on five-year forecasts produced by management. No impairment in accordance with IAS 
36 has been identified in the cash-generating unit.
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Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Buildings and land 40 12 – –

Plant and machinery 8 8 – –

Equipment, tools, fixtures and 
fittings 13 10 2 4

Right-of-use assets 269 320 8 4

Closing carrying amount 330 351 10 8

Group

BUILDINGS AND LAND Dec 31, 2022 Dec 31, 2021

Acquisition cost, opening balance 40 60

Acquisitions of Group companies 29 –

Purchasing 8 0

Sales – –20

Closing accumulated cost 77 40

Opening depreciation –28 –28

Acquisitions of Group companies –8 –

Sales – 0

Depreciation for the year –1 –0

Accumulated depreciation, closing balance –37 –28

Closing carrying amount 40 12

PLANT AND MACHINERY

Group

Dec 31, 2022 Dec 31, 2021

Acquisition cost, opening balance 25 28

Acquisitions of Group companies 12 –

Purchasing 0 0

Sales/scrapping 0 –3

Closing accumulated acquisition cost 37 25

Opening depreciation –12 –13

Acquisitions of Group companies –10 –

Sales/scrapping 0 2

Depreciation for the year –1 –1

Accumulated depreciation, closing balance –23 –12

Impairment, opening balance –6 –6

Impairment for the year – –

Closing accumulated impairment –6 –6

Closing carrying amount 8 8

EQUIPMENT, TOOLS, FIXTURES 
AND FITTINGS

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Cost, opening balance 33 35 10 10

Acquisitions of Group com-
panies 15 – – –

Purchasing 2 0 – –

Reclassification – – – –

Disposal/retirement –4 –2 –1 –

Closing accumulated cost 46 33 9 10

Opening depreciation –24 –21 –6 –5

Acquisitions of Group 
companies –9 – – –

Reclassification – – – –

Disposal/retirement 4 1 – –

Depreciation for the year –4 –4 –1 –1

Accumulated deprecia-
tion, closing balance –33 –24 –7 –6

Closing carrying amount 13 10 2 4

RIGHT-OF-USE ASSETS

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Cost, opening balance 481 463 5 5

Purchasing 38 49 6 3

Reclassification – – – –

Disposal/retirement –35 –31 –1 –3

Closing accumulated cost 484 481 10 5

Opening depreciation –161 –102 –1 –1

Reclassification – – – –

Disposal/retirement 20 16 1 1

Depreciation for the year –74 –74 –2 –1

Accumulated deprecia-
tion, closing balance –215 –161 –2 –1

Closing carrying amount 269 320 8 4

Of the right-of-use assets, SEK 189 million pertains to buildings and land, SEK 
81 million to equipment, tools, fixtures and fittings, and SEK 0 million to 
machinery and other technical facilities.

NOTE 16 OTHER TANGIBLE FIXED ASSETS
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Parent Company

Dec 31, 2022 Dec 31, 2021

Opening cost 395 322

Acquisition of participations in Group companies – –

Disposals of participations in Group companies – –

Shareholder contributions paid 248 73

Reclassification as associate – –

Closing cost of acquisition 643 395

Opening impairment –35 –16

Impairments for the year –26 –19

Reversed impairment on disposal – –

Closing accumulated impairment –61 –35

Closing carrying amount 582 360

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

COMPANY, CORPORATE IDENTITY NUMBER Domicile Share of equity % 1) Share of equity % 1) Carrying amount Carrying amount

Serneke Sverige AB, 556621-6908 Gothenburg 100% 100% 291 75

Serneke Project AB, 556688-6601 Gothenburg 100% 100% 22 22

Serneke Industri AB, 556630-8184 Gothenburg 100% 100% 0 0

Karlavagnstornet Holding AB, 556933-8964 Gothenburg 100% 100% 93 93

Serneke Fastighet AB, 556982-4914 Gothenburg 100% 100% 174 169

Serneke Invest AB, 559161-0273 Gothenburg 100% 100% 0 0

Serneke International AB, 559221-9041 Gothenburg 100% 100% 2 0

582 360

1) Also share of voting rights

NOTE 17 PARTICIPATIONS IN GROUP COMPANIES

The Parent Company, Serneke Group AB, holds 100 percent of the shares in 
seven of its subsidiaries. The subsidiaries are engaged in the core business, 
while the Parent Company provides Group-wide services. No operations are 

conducted in Serneke Industri AB. Directly owned subsidiaries are reported in 
the table. Other companies in the Group specified in the respective subsidi-
ary’s annual report.
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NOTE 18 �INVESTMENTS IN ASSOCIATES AND JOINT VENTURES

Significant accounting principles

COMPANY, ORGANIZATION Domicile
 Dec 31, 2022

Ownership share1)

 Dec 31, 2021
Ownership share1)

Associated companies/Joint 
ventures Valuation Method

Änglagården Holding AB, 556911-1015 Gothenburg 40.0% 40.0% Associated companies The equity method

7H Bil AB, 556629-2362 Gothenburg 30.0% 30.0% Associated companies The equity method

Herrestads Etablering AB, 556966-0086 Trollhättan 20.0% 20.0% Associated companies The equity method

Serneke Midroc Holding AB, 559157-8876 Gothenburg 50.0% 50.0% Joint venture The equity method

Fastighets AB Oceanateljén, 559034-3769 Malmö 50.0% 50.0% Joint venture The equity method

Fastighets AB Österskans, 559165-6953 Gothenburg 50.0% 50.0% Joint venture The equity method

SerSund AB, 559117-6754 Gothenburg 50.0% 50.0% Joint venture The equity method

Fjätervålen AB, 556223-3527 Gothenburg 62.5% 46.6% Group companies

Sustainio AB, 559196-2765 Gothenburg 25.0% 25.0% Associated companies The equity method

Serneke Malmberg Entreprenad AB, 559186-3427 Gothenburg 50.0% 50.0% Associated companies The equity method

IFK GBG Transferintressenter AB, 559149-1625 Gothenburg 31.7% 31.7% Associated companies The equity method

Consortium Builders Pty Ltd Perth 33.0% 33.0% Associated companies The equity method

Karlastaden Group AB, 559222-7945 Gothenburg 50.0% 50.0% Joint venture The equity method

Karlatornet AB, 559185-8526 Gothenburg 50.0% 50.0% Joint venture The equity method

Granola Fastigheter AB, 556814-8216 Hudiksvall 50.0% 50.0% Joint venture The equity method

1) Also share of voting rights

Group

Dec 31, 2022 Dec 31, 2021

Opening amount 160 148

Acquisition of participations in associates – 2

Shareholder contributions 4 6

Dividend –9 –38

Disposal of associated companies –7 –

Share in profit, after tax 10 41

Closing value 158 160

1) �When a Parent Company loses control of a subsidiary, the residual holding is 
revalued at fair value. See also Note 2 Significant accounting policies.

Description of operations

•	 Änglagården Holding AB – The company shall own, manage and develop 
Prioritet Serneke Arena. 

•	 7H Bil AB – The company’s operations are sales of cars, etc. 

•	 Herrestads Etablering AB – The company conducts property development. 

•	 Serneke Midroc Holding AB – The company will own and manage shares in 
companies that conduct project development.

•	 Fastighets AB Oceanateljén – The company will own and manage shares in 
companies that conduct project development.

•	 Fastighets AB Österskans – The company will own and manage shares in 
companies that conduct project development.

•	 SerSund AB – The company conducts project development.

•	 Fjätervålen AB – The company operates ski facilities. In 2022, the owner-
ship share increased to exceed 50 percent and is thus classified as a hold-
ing in a group company.

•	 Sustainio AB – The company shall publish computer games.

•	 Serneke Malmberg Entreprenad AB – The company conducts sales of 
goods and services related to the civil engineering sector, such as ground-
work, civil engineering, culvert-, road- and foundation-construction and 
contracting in water treatment and environmentally friendly energy.

•	 IFK GBG Transferintressenter AB – The company conducts business by 
investing in soccer operations. 

•	 Consortium Builders Pty Ltd – The company conducts construction opera-
tions in Australia.

•	 Karlatornet AB – The company shall own and manage shares in companies 
conducting project development. 

•	 Karlastaden Group AB – The company will own and manage shares in com-
panies that conduct project development.�

•	 Granola Fastigheter AB – The company conducts property development.
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Summary of financial information

Karlatornet AB Karlastaden Group AB Änglagården Holding AB Other

SUMMARY BALANCE SHEET Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Total assets 4,447 2,907 1,718 895 881 888 296 420

Total liabilities and provisions 4,451 2,909 1,722 895 525 538 242 362

Total net assets –4 –2 –4 0 356 350 54 58

The Group’s share of net assets 0 –1 0 0 125 122 33 38

Karlatornet AB Karlastaden Group AB Änglagården Holding AB Other

SUMMARY PROFIT/LOSS STATEMENT Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Income 0 0 0 0 61 50 160 296

Profit for the year –1 –3 –3 0 26 23 2 54

The Group’s share of profit 0 –47 0 0 11 9 –1 32

Other comprehensive income – – – – – – – –

For Karlatornet AB, total assets amount to SEK 4,447 million, of which current assets amount to SEK 4,446 million. Of current assets, cash and bank balances constitute SEK 17 million. Current 
liabilities amounts to SEK 261 million (of which SEK 0 million is financial liabilities), non-current liabilities amount to SEK 4,189 million (of which SEK 4,106 million is financial liabilities). Amortiza-
tion amounts to SEK 0 million, interest income to SEK 0 million and interest expenses to SEK 0 million. For Karlastaden Group AB, total assets amount to SEK 1,718 million, of which current assets 
amount to SEK 430 million. Of current assets, cash and bank balances constitute SEK 14 million. Current liabilities amounts to SEK 81 million (of which SEK 0 million is financial liabilities), 
non-current liabilities amount to SEK 1,640 million (of which SEK 1,640 million is financial liabilities). Amortization amounts to SEK 0 million, interest income to SEK 0 million and interest 
expenses to SEK 0 million. Serneke Group AB (publ) has entered into a guarantee undertaking, which means that the co-owners in Änglagård Holding AB are jointly responsible for the correct 
fulfillment of interest and repayment of the associate’s liabilities to credit institutions in the event that the associate is unable to pay. As of December 31, 2022 the associated company’s liabilities 
to credit institutions amounted to SEK 399 million (387).

Karlatornet AB 
On December 17, 2020, Serneke and Balder entered a share transfer agree-
ment meaning that Balder acquired 50 percent of the shares of Karlatornet AB 
(“the Joint Venture”). 

The Joint Venture is a newly established company that has acquired all of 
the Karlatornet  assets from Serneke at their book value of SEK 1.6 billion 
against a promissory note in the form of an interest-bearing shareholder loan 
of SEK 1.4 billion. Karlatornet was fully financed through further shareholder 
loans from Balder of SEK 500 million and a construction credit from Nordea of 
around SEK 3 billion, of which SEK 2,220 million has been utilized. For Balder’s 
commitment to invest SEK 500 million in Karlatornet and provide a joint guar-
antee for the construction credit of SEK 3 billion, Balder’s shares in the Joint 
Venture entitle it to a fixed preference dividend of SEK 600 million. The divi-
dend is to be paid according to the waterfall principle after Nordea’s construc-
tion credit and Balder’s shareholder loans plus interest have been repaid. 
Once the project is complete and the aforementioned loan and dividend have 
been repaid, Serneke will recoup its entire invested capital of SEK 1.4 billion 
plus interest together with the remaining project profit in the Joint Venture. 

Karlastaden Group AB 
On June 30, 2021, Serneke and Balder agreed to form Karlastaden Group AB, 
in which to continue their collaboration in Karlastaden, with Balder acquiring 
50 percent of the “joint venture”. 

On its formation, the joint venture acquired three urban blocks in the dis-
trict, at an underlying property value of SEK 588 million. On December 30, 
2021 a new agreement was entered into in which the Aries urban block was 
acquired from Serneke by the joint venture at an underlying property value of 
SEK 210 million. In 2022, another transaction was conducted with Balder 
regarding the Auriga block with an underlying property value of SEK 586 mil-
lion. As of December 31, 2022, the value of the receivables amounted to SEK 
1,164 million, of which SEK 423 million was attributable to Balder and SEK 741 
million was attributable to the joint venture. 

CONT. NOTE 18
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NOTE 19 OTHER NON-CURRENT RECEIVABLES

Group Parent Company

 Dec 31, 2022  Dec 31, 2021  Dec 31, 2022  Dec 31, 2021

Opening amount 2,010 1,492 3 3

Added through establishment 
of joint ventures 453 573 – –

Incoming other 15 12 – –

Reclassification – –17 – –

Settlement –17 –50 – –

Closing value* 2,461 2,010 3 3

 *of which interest-bearing 2,356 1,900 – –

 * �of which, receivables from 
associated companies and 
joint ventures 2,410 1,958 – –

 

NOTE 20 PROJECT- AND DEVELOPMENT PROPERTIES

 Group  Parent Company

 Dec 31, 2022  Dec 31, 2021  Dec 31, 2022  Dec 31, 2021

Opening cost 1,704 1,740 2 2

Reclassification – – – –

Added through business com-
binations – – – –

Capital expenditures 825 587 – –

Withdrawal from tenant-
owner housing projects –294 – – –

Impairment – – – –

Sales –365 –623 – –

Other – – – –

Closing accumulated cost 1870 1,704 2 2

Capitalized interest
Loan interest of SEK 57 million (48) was capitalized during the year. 

NOTE 21 INVENTORIES

 Group

 Dec 31, 2022  Dec 31, 2021

Raw materials and supplies 4 1

Total 4 1

113

FINANCIAL INFORMATIONRISKS AND CONTROLBOARD OF DIRECTOR’S REPORTSUSTAINABILITYDEVELOPMENT 2022OVERVIEWSERNEKE  ANNUAL  AND  SUSTAINABILITY REPORT  2022



NOTE 22 ACCOUNTS RECEIVABLE

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Accounts receivable, gross 938 967 0 0

Credit loss provision –1 –1 – –

Total accounts receivable, net of provision for anticipated credit losses 937 966 0 0

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Credit loss provision at beginning of year –1 –1 – –

Reservation for the year for anticipated credit losses 0 0 – –

Settled anticipated credit losses 0 0 – –

Total credit loss provision –1 –1 – –

GROUP 2022 2021

AGE ANALYSIS, ACCOUNTS RECEIVABLE Gross
Credit loss provi-

sion
Customer

Receivables Gross
Credit loss provi-

sion
Customer

debt

Not yet due 507 – 507 624 – 624

Due within 30 days 50 –0 50 87 –0 87

Due 31–60 days 9 –0 9 49 –0 49

Due 61–90 days 11 –0 11 10 –0 10

Due > 90 days 362 –1 361 197 –1 196

Total 938 –1 937 967 –1 966

Credit loss provision recognized in projects amounted to SEK 52 million (18) as of December 31, 2022.

NOTE 23 CONSTRUCTION CONTRACTS

Group

Dec 31, 2022 Dec 31, 2021

Contract expenses and recognized profit 12,682 9,090

Less invoiced amounts –12,003 –8,534

Accrued but not invoiced income 679 555

Invoiced amounts 13,918 13,412

Less contract expenses and recognized profit –13,152 –12,668

Invoiced but not accrued income 766 744

NOTE 25 OTHER CURRENT RECEIVABLES

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Receivables from sales of 
project properties 0 131 – –

Receivable from joint ventures 3 120 – –

Other current receivables 92 47 2 2

95 298 2 2

NOTE 24 PREPAID EXPENSES AND ACCRUED INCOME

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Pre-paid rent 14 15 4 4

Prepaid insurance 25 34 18 30

Accrued income 51 32 – –

Other prepaid expenses 7 9 4 4

Total 97 90 26 38
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NOTE 26 EQUITY
Share capital
Until November 2022, the Parent Company’s share capital was divided into 
two series of shares, Series A and Series B. Both share series convey the same 
rights with the exception that Series A shares entitle the holder to one vote per 
share while holding Series B shares entitle the holder to one tenth of a vote per 
share. 

At the request of shareholders, all Series A shares were converted into 
Series B shares. While the total number of shares (28,753,232) remains 
unchanged, there are no longer any Series A shares in the Company. Accord-
ingly, the total number of votes decreased from 7,267,323 to 2,875,323.

At the beginning of 2022, share capital amounted to SEK 2,875,323 and the 
number of shares was 28,753,232, comprising 5,210,000 Series A shares 
and 23,543,232 Series B shares. 

At the end of 2022, share capital amounted to SEK 2,875,323 and the total 
number of shares was 28,753,232, comprising 28,753,232 Series B shares. 

NOTE 27 BORROWING

Group Parent Company

LONG-TERM Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Bank loans 1,340 207 0 0

Lease liabilities 208 260 3 3

Bond loans – – – –

Other 235 71 – –

Total 1783 538 3 3

Group Parent Company

SHORT-TERM Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Bank loans 104 270 37 –

Lease liabilities 76 72 5 1

Bond loans – 516 – 516

Other 102 277 – 6

Total 282 1,135 42 523

Total borrowings1) 2,065 1,673 45 526

1) All borrowings in the Group are in Swedish krona.

Collateral for borrowings
Total borrowing includes bank loans and other borrowings for which collateral 
of SEK 2,884 million (2,367) has been posted. Collateral for these borrowings 
consists of the Group’s properties, chattel mortgages and pledged shares in 
subsidiaries. For further information regarding collateral, see Note 31. 

Sensitivity analysis interest risk
The Group’s future financial expenses are affected as detailed below in the 
event of a change in the borrowing rate, given the same borrowings as at the 
end of the period.

Group

Dec 31, 2022 Dec 31, 2021

Effect on future financial expenses +/–1% +17/–17 +16/–16

Effect on future financial expenses +/–3% +51/–51 +48/–48

Available credit Group

Dec 31, 2022 Dec 31, 2021

Building credits 997 1,091

Utilized building credits –662 –320

Credit framework 500 300

Bank guarantees –74 –76

Available credit 761 995

Serneke Group AB (publ) has a credit facility with Nordea that amounts to SEK 
500 million, of which SEK 74 million was utilized for bank guarantees as of 
December 31, 2022. The credit facility agreements carry a customary cove-
nant requiring the Group to maintain an equity/assets ratio of 30 percent, as 
well as an EBITDA covenant. As of the reporting date of December 31, 2022, 
the covenant had been met.

Bank loans
The bank loans mature until 2029 and, as of December 31, 2022, carry an aver-
age interest rate of 6.28 percent (4.13).

The exposure of the bank loans to changes in interest rates and contractual 
dates for interest rate negotiations were, at the end of the reporting period, as 
follows:

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

< 12 months 275 269 37 –

12–36 months 1,144 137 – –

> 36 months 25 70 – –

Total 1,444 476 37 –

Lease liabilities
For lease liabilities, see Note 10. 
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Bond loan
Serneke has a senior unsecured bond program with a framework of SEK 1,000 
million. Over the year, the bond loan was redeemed and replaced with bank 
loans.

In 2021, a green framework was developed, and will be used to classify 
future bonds issued as green financing. The framework has also been subject 
to a second opinion by Cicero. The framework is available at https://www.
serneke.se/globalassets/om-serneke/green-bonds-framework_final.pdf.

NOTE 28 DEFERRED TAX
Temporary differences arise when the carrying amounts and tax values of 
assets or liabilities differ. The Group’s and Parent Company’s temporary dif-
ferences have resulted in deferred tax liabilities and deferred tax assets with 
regard to the following items:

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Deferred tax assets

Buildings and land 0 0 – –

Project and development 
properties 3 –

Loss carryforwards 126 159 12 14

Other deferred tax assets 31 33 – –

Total deferred tax assets 160 192 12 14

Deferred tax liabilities

Buildings and land –1 – – –

Project and development 
properties –52 –67 – –

Other deferred tax liabilities –16 –16 – –

Total deferred tax liabilities –69 –84 – –

Total deferred tax assets and 
liabilities, net 91 108 12 14

The Group and Parent Company recognize deferred tax assets to the extent 
that it is likely that deductions can be offset against future taxable profits.

The Group has reported deferred tax on deficits in companies that have 
accumulated deficits. Losses are expected to be able to be used within the 
Group against future profits. Loss carry-forwards have no fixed maturity 
dates.

CONT. NOTE 27
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NOTE 29. OTHER PROVISIONS

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Provision for commitments attributable to sales of properties and 
building rights 13 13 – –

Provision for guarantee commitments 42 49 – –

Provision for other commitments 147 140 3 2

Total 202 202 3 2

Provision for commitment 
attributable to sales of 

properties and building 
rights

Provision for guarantee 
commitments

Provision for other commit-
ments Total

As of January 1, 2022 13 49 140 202

Additional provisions – – 34 34

Reversed unused amounts – – – –

Used during the year – –7 –27 –34

As of December 31, 2022 13 42 147 202

Sales commitment
Concerns commitments conditional upon sales of properties or development 
rights. 

Guarantee undertakings
Relates to expenses individually calculated for projects in order to rectify 
faults and deficiencies that may arise during the guarantee period, which is 
normally five years.

The fair value of other provisions corresponds to their carrying amounts, 
since discounting effects are not material.

Other commitments
Pertain to provisions for undertakings that do not fall under the other catego-
ries and for disputes.

NOT 30  �ACCRUED EXPENSES AND PREPAID INCOME

Group  Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Accrued interest expenses 1 3 0 3

Accrued personnel expenses 181 157 15 10

Prepaid rental income 4 4 3 3

Deferred income – – – –

Other accrued expenses 106 64 4 9

Total 292 228 22 25
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NOTE 31 PLEDGED ASSETS AND CONTINGENT LIABILITIES

Pledged assets

CONCERNING LONG-TERM BORROW-
INGS

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Property mortgages 543 210 – –

Frozen funds 30 30 – –

Pledged shares in subsidiaries 2,010 1,690 – –

Total 2,583 1,930 – –

CONCERNING SHORT-TERM BORROW-
INGS

 Group  Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Property mortgages – 137 – –

Pledged shares in subsidiaries – – – –

Frozen funds 0 0 – –

Liens on assets 300 300 300 300

Total 300 437 300 300

 

Contingent liabilities 

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Guarantee obligations of ben-
efit for Group companies – – 1,339 480

Guarantees and contracting 
guarantees for Group compa-
nies – – 2,017 1,929

Guarantee obligations in con-
nection with property sales 317 171 317 171

Guarantee obligations for  
credit in tenant-owner’s associ-
ation – – 320 227

Guarantee obligations for 
advance payment and contri-
bution guarantees in 
tenant-owner’s association 322 214 – –

Guarantee obligations for the 
benefit of associated compa-
nies1) 4,483 2,292 4,370 2,179

Total 5,122 2,677 8,363 4,986

1) In addition to the above amounts, Serneke Group AB (publ) has also entered 
into a guarantee undertaking, under which the partners in Änglagården Holding 
AB are jointly responsible for the correct payment of interest and repayment of 
the associate’s liabilities to the credit institution in the event that the associate is 
unable to pay. As of December 31, 2021, the associate’s liability to credit institu-
tions amounts to SEK 399 million (387).

Disputes and legal processes
In the operating activities, Serneke is occasionally involved in disputes or legal 
processes. Within the scope of primarily the construction operations, Serneke 
has presented what are considered to be justified requirements on the client, 
but that the client contests in part or in whole. In many cases, the client has 
also presented counterclaims. In other cases, the client has presented claims 
for example for alleged deficiencies in Serneke’s performance of the work 
ordered. The combined amounts are significant. The reporting reflects 
Serneke’s best assessment of the outcome, but it cannot be ruled out that the 
final outcome may deviate, in some cases significantly, from the assessments 
now made.

NOTE 32 CASH FLOW STATEMENT

ADJUSTMENTS ITEMS NOT AFFECTING 
CASH FLOW

Group Parent Company

Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Share in profit of associates 
and joint ventures –10 6 – –

Revaluation on acquisition of 
controlling interest – – – –

Unrealized changes in value – – – –

Capital gains on properties and 
development rights –283 –197 – –

Capital gains –11 –8 –1 0

Appropriations –10 15 – –

Amortization and depreciation 81 80 3 2

Other items not affecting cash 
flow 84 6 8 2

Total –149 –98 11 4

Reconciliation of net debt

Group Parent Company

Net debt Dec 31, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021

Cash and cash equivalents 252 575 1 313

Non-current interest-bearing 
receivables 2,356 1,900 0 0

Loan liabilities – fall due within 
one year –282 –1,135 –42 –523

Loan liabilities – fall due after 
one year –1,701 –467 –8 –3

Net debt 625 873 –49 –213

Cash and cash equivalents 252 575 1 313

Non-current interest-bearing 
receivables 2,356 1,900 0 0

Gross debt – fixed interest –256 –275 –5 –6

Gross debt – variable interest –1,727 –1,327 –45 –520

Net debt 625 873 –49 –213
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Other assets Liabilities attributable to financing activities

GROUP
Cash and cash 

equivalents

Non-current inter-
est-bearing receiv-

ables

Financial leases 
maturing within 1 

year

Financial leases 
maturing after 1 

year
Borrowings matur-

ing within 1 year
Borrowings matur-

ing after 1 year Total

Opening balance as of January 1, 2022 575 1,900 –72 –260 –1,063 –206 874

Cash flow1) –323 70 –3 90 851 –1,346 –661

Exchange-rate differences – – – – – – –

Other non-cash items – 386 – –38 5 59 412

Closing balance as of December 31, 2022 252 2,356 –75 –208 –207 –1,493 625

1) Cash flow from financing activities: the change in the financing activities of SEK 16 million (70) is mostly attributable to deposits paid into tenant owner associations of 
SEK 8 million (70).

Other assets Liabilities attributable to financing activities

PARENT COMPANY
Cash and cash 

equivalents

Non-current inter-
est-bearing receiv-

ables

Financial leases 
maturing within 1 

year

Financial leases 
maturing after 1 

year
Borrowings matur-

ing within 1 year
Borrowings matur-

ing after 1 year Total

Opening balance as of January 1, 2022 313 – –1 –3 –522 0 –213

Cash flow –312 – –2 –1 483 –3 165

Exchange-rate differences – – – – – – –

Other non-cash items – – – –1 – – –1

Closing balance as of December 31, 2022 1 – –3 –5 –39 –3 –49

NOTE 33 RELATED PARTIES
Close associations
The Group is under significant influence of Ola Serneke who, through compa-
nies, holds 22 percent (53) of the votes in the Parent Company Serneke Group 
AB (publ). The Parent Company in the largest group in which Serneke Group AB 
is included is Ola Serneke Holding AB. 

Ludwig Mattsson, with his family and companies, has a significant influ-
ence over Serneke Group AB (publ) through his holding of 15 percent (12) of the 
votes.

Transactions with Michael Berglin are considered to constitute related 
party transactions as Michael Berglin is a member of Serneke Group AB’s 
Group Management. 

Transactions with Limestone Management AB, Per Åkerman’s consulting 
company, are related party transactions as Per Åkerman is a Board Member 
of the Company.

 
Ola Serneke Holding AB
Ola Serneke is the owner of Ola Serneke Holding AB. 

Kviberg Skidanläggning AB
Kviberg Skidanläggning is owned by Ola Serneke Holding AB.

Ludwig Mattson
Ludwig Mattsson is a Board Member and, with his family and companies, he 
has a significant influence over Serneke Group AB.

Lommen Sjöbefälet AB 
Lommen Sjöbefälet AB’s principal owner is Ludwig Mattsson. 

Kongahälla Shopping AB
Kongahälla Shopping is 50-percent owned by Adapta Fastigheter AB, which 
also manages the property. Adapta Fastigheter is 67-percent owned by Lom-
men Holding, in which Ludwig Mattson is one of the principal owners. He is 
also CEO of Adapta Fastigheter. 

Michael Berglin
Michael Berglin is a member of Group Management at Serneke Group AB. 

Limestone Management AB
Limestone Management is owned by Per Åkerman who is a Board Member of 
Serneke Group AB.

Associates and joint ventures
In addition to the above related party relationships, the Group has a close 
relationship with its associates. See Note 18.

CONT. NOTE 32
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Subsidiary
In addition to the related party relationships stated for the Group, the Parent 
Company has a close relationship with its subsidiaries. See Note 17. 

Summary of transactions with related parties

GROUP 2022 2021

Transactions with Ola Serneke Holding

Sales to Ola Serneke Holding 0 4

Purchases from Ola Serneke Holding 1 1

Receivables from Ola Serneke Holding 0 0

Liabilities to Ola Serneke Holding 0 –

Transactions with Kviberg Skidanläggning

Sales to Kviberg Skidanläggning – 0

Purchases from Kviberg Skidanläggning – 0

Receivables from Kviberg Skidanläggning – 4

Liabilities to Kviberg Skidanläggning – 0

Transactions with Ludwig Mattson

Sales to Ludwig Mattson 0 –

Purchases from Ludwig Mattson – –

Receivables from Ludwig Mattson – –

Liabilities to Ludwig Mattson – –

Transactions with Lommen Sjöbefälet

Sales to Lommen Sjöbefälet 0 –

Purchases from Lommen Sjöbefälet 13 13

Receivables from Lommen Sjöbefälet – –

Liabilities to Lommen Sjöbefälet – 4

GROUP 2022 2021

Transactions with Kongahälla Shopping AB

Sales to Kongahälla Shopping AB 2.5 6

Purchases from Kongahälla Shopping AB – –

Receivables from Kongahälla Shopping AB – 1

Liabilities to Kongahälla Shopping AB – –

Transactions with Michael Berglin

Sales to Michael Berglin 9 –

Purchases from Michael Berglin – –

Receivable from Michael Berglin – 9

Liability to Michael Berglin – –

Transactions with Limestone Management

Sales to Limestone Management – –

Purchases From Limestone Management 1 2

Receivables from Limestone Management – –

Liabilities to Limestone Management – –

Transactions with associates and joint ventures

Sales1) 1,349 1,105

Purchase 30 25

Receivable 1 20

Liability 0 9

1) Sales are attributable to Karlatornet (joint venture) in the amount of SEK 1 mil-
lion, to the Karlastaden Group (joint venture) in the amount of SEK 1,195 million, 
and to others in the amount of SEK 135 million.

Remuneration to senior executives
Information on remuneration to senior executives is presented in Note 11.

NOTE 34  EVENTS AFTER BALANCE SHEET DATE
Turnkey new production contracts
Serneke has signed a turnkey contract with municipal housing company LKF 
in the university city of Lund to develop a new district center on Örnvägen in 
Lund with 129 apartments. The order value amounts to SEK 390 million. The 
homes comprise 1–6 rooms and a kitchen, two smaller offices, a restaurant, a 
grocery store totaling about 14,000 m2 and an underground garage of about 
6,000 m2. The project is being conducted with considerable focus on sustaina-
bility and the brick from the demolition will be taken care of, cleaned and 
re-used in the project and in other buildings. Solar panels have been installed 
on the roofs and rainwater will be collected to irrigate the courtyard garden. 
Furthermore, excess heat emitted from the cold and frozen storage rooms in 
the supermarket will be reused to heat the buildings.

NOT 35 APPROPRIATION OF THE PARENT  
COMPANY’S PROFIT 
The Annual General Meeting has at its disposal the following amounts, SEK

Profit/loss brought forward –554,010,565

Share premium reserve 1,089,296,943

Profit for the year –48,146,856

Total 487,139,522

The Board proposes that the unappropriated earnings be distributed as fol-
lows, SEK:

Dividend –

Carried forward: 487,139,522

Total 487,139,522

CONT. NOTE 33
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APPROVAL OF THE FINANCIAL STATEMENTS
The Annual Report was approved by the Board and approved for publication 
on March 30, 2023.

The Board of Directors and the CEO certify that the annual accounts have 
been prepared in accordance with the Swedish Annual Accounts Act and RFR 
2 Accounting for Legal Entities and give a true and fair view of the Company’s 
financial position and performance and that the Board of Directors’ Report 

gives a true and fair view of the Company’s operations, financial position and 
performance and describes significant risks and uncertainties facing the 
Company. 

The Board of Directors and the CEO certify that the consolidated accounts 
have been prepared in accordance with International Financial Reporting 
Standards (IFRS) as adopted by the EU, and give a true and fair view of the 

Group’s financial position and performance and the Board of Directors’ Report 
gives a true and fair view of the Group’s operations, financial position and per-
formance and describes significant risks and uncertainties facing the Com-
panies included in the Group.

Gothenburg, 4 April 2023

Jan C. Johansson
Chairman

Mari Broman
Board Member

Ludwig Matsson
Board Member

Michael Berglin
CEO

Veronica Rörsgård
Board Member

Fredrik Alvarsson
Board Member 

Per Åkerman
Board Member 

Ulrika Ramsvik 
Authorized Public Accountant

Principal auditor

Konstantin Belogorcev
Authorized Public Accountant

Our auditor’s report regarding this Annual Report and consolidated financial statements was issued April 4, 2023. 
PricewaterhouseCoopers AB

Lars Kvarnsund
Board Member 
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AUDIT REPORT
To the Annual General Meeting of SERNEKE Group AB (publ), corporate identity number 556669-4153

Report on the annual accounts and consolidated accounts
Opinions
We have audited the annual accounts and consolidated accounts of Serneke 
Group AB (publ) for 2022. The annual accounts and consolidated accounts of 
the Company are included on pages 53–59 and 78–121 in this document.

In our opinion, the annual accounts have been prepared in accordance with 
the Annual Accounts Act and present fairly, in all material respects, the finan-
cial position of the Parent Company and the Group as of December 31, 2022 
and its financial performance and cash flow for the year then ended in accord-
ance with the Annual Accounts Act. The consolidated accounts have been 
prepared in accordance with the Annual Accounts Act and present fairly, in all 
material respects, the financial position of the Group as of December 31, 2022 
and their financial performance and cash flow for the year then ended in 
accordance with International Financial Reporting Standards (IFRS), as 
adopted by the EU, and the Annual Accounts Act.

The Board of Directors’ Report is consistent with the other parts of the 
annual accounts and consolidated accounts.

We therefore recommend that the general meeting of shareholders adopts 
the income statement and balance sheet for the Parent Company and the 
Group.

Our statements in this report on the Annual Report and consolidated finan-
cial statements are compatible with the content of the supplemental report 
submitted to the Parent Company’s Audit Committee according to Article 11 of 
the Audit Regulation (537/2014).

Basis for opinions
We conducted our audit in accordance with International Standards on Audit-
ing (ISA) and generally accepted auditing standards in Sweden. Our liability 
under these standards are described in the section Responsibility of the audi-
tor. We are independent of the Parent Company and the Group in accordance 
with ethics in Sweden and have otherwise fulfilled our ethical responsibilities 
under these requirements. This includes, to the best of our knowledge and 
conviction, that no prohibited services referred to in Article 5.1 of the Audit 
Regulation (537/2014) have been provided to the audited company or, where 
applicable, its Parent Company or its controlled companies in the EU.

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinions.

Our audit approach
Focus and scope of the audit
We designed our audit by determining materiality and assessing the risks of 
material misstatement in the financial statements. In particular, we consid-
ered where management made subjective judgments; for example, in respect 
of significant accounting estimates that involved making assumptions and 
considering future events that are inherently uncertain. As in all of our audits, 
we also addressed the risk of management override of internal controls, 
including among other matters consideration of whether there was evidence 
of bias that represented a risk of material misstatement due to fraud.

We tailored the scope of our audit in order to perform sufficient work to 
enable us to provide an opinion on the financial statements as a whole, taking 
into account the structure of the Group, the accounting processes and con-
trols, and the industry in which the Group operates.

Materiality
The scope of our audit was influenced by our application of materiality. An 
audit is designed to obtain reasonable assurance whether the financial state-
ments are free from material misstatement. Misstatements may arise due to 
fraud or error. They are considered material if individually or in aggregate, they 
could reasonably be expected to influence the economic decisions of users 
taken on the basis of the financial statements.

Based on our professional judgment, we determined certain quantitative 
thresholds for materiality, including the overall group materiality. These, 
together with qualitative considerations, helped us to determine the scope of 
our audit and the nature, timing and extent of our audit procedures and to 
evaluate the effect of misstatements, both individually and in aggregate on 
the financial statements as a whole.
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Key audit matter How our audit addressed the key audit matter

Liquidity and cash flow
On page 54 of the Board of Directors’ Report, under the heading Financial position, it is stated that Serneke 
Group AB is experiencing a slowdown in the Swedish market as a result of increased prices for materials and 
fuel, inflation and rising interest rates. The Company’s overall business is dependent on sales from the pro-
ject development operations. The shortfall in transactions affected earnings and resulted in a negative cash 
flow for the 12-month period in 2022. Serneke Group AB’s Board of Directors and Group Management are 
working on a series of measures to safeguard access to the requisite liquidity. Since the autumn, the Com-
pany has implemented a cost-savings program and limiting investment in projects developed in-house, as 
well as intensifying efforts on sales of projects from the Group’s portfolio and other assets with the aim of 
streamlining the operations and freeing up liquidity. As previously, ongoing dialogues are also being con-
ducted with creditors. The assessment of the Board of Directors and Group Management is that on the 
implementation of the aforementioned ongoing measures, sufficient liquidity will be obtained to continue 
the Company’s development as planned.

Forecasts of future cash flow and liquidity include considerable elements of estimates and assessments 
and thus constitute an area of particular importance for the audit.

 
Our audit has, among other things, encompassed the following audit procedures:
•	 we have familiarized ourselves with the management’s assessment regarding the liquidity fore-

cast and compared this with previously prepared forecasts to assess the reliability of the fore-
casts made

•	 we have followed up the Company’s work regarding sales of assets by familiarizing ourselves 
with the assessment of sales proceeds and the impact on liquidity, as well as making inquiries 
regarding the status of the sales process

•	 we have familiarized ourselves with the adopted cost-savings program
•	 we have obtained credit agreements and reviewed covenant calculations.

Construction income and percentage of completion method
The Group’s income from construction contracts amounted to about SEK 8.5 billion (8.0). This income essen-
tially derives from construction projects and is recognized over time; i.e. by applying the percentage of comple-
tion method.

This means that recognized income and expenses in construction projects are based on assumptions and 
assessments about 
future outcomes documented in the projects’ final cost forecasts. These forecasts include assessments of 
remaining and total costs, invoiced and estimated total income and project margins. Occasionally, updated 
assessments are also required for completed projects. Where appropriate, assessments also include claims 
presented to customers relating to, for example, modifications and supplementary work and inadequate pre-
requisites for tenders. The elements of assumptions and assessments entail that the final outcome may differ 
from the result currently recognized. Given the considerable element of assumptions and assessments, this 
represents a key audit matter.

The Group discloses information on risks and risk management relating to construction 
contracts in the Board of Director’s Report on pages 56–59.

Accounting policies and critical areas of assessment relating to the percentage-of-completion of construc-
tion contracts are described in Note 2 Significant accounting policies, Note 3 Key estimates and assessments.

	
Our audit has, among others, encompassed the following audit procedures:
•	 review and testing of material internal controls connected to processes for income recognition
•	 examining on a sample basis, revenue and the recognized project costs on which the determina-

tion of completion ratio is based. 
•	 discussing with management and the audit committee, the policies, methods and assumptions 

on which the assessments are based, also including those that form the foundation for warranty 
provisions and disputes concerning ongoing and already concluded projects

•	 performing in-depth review measures for selected projects, including among other things, 
reading extracts from agreements, reviewing final cost forecasts and discussions with project 
managers and controllers regarding assessments, assumptions and estimates

•	 we have, for selected disputes, related to construction contract operations, we have also 
obtained opinions from Serneke’s legal representatives as well as assessments from the Group’s 
internal company lawyers.

We have particularly discussed the fact that the financial reports are often based on difficult 
issues of assessment and that final outcomes may deviate from the assumptions, estimates and 
assessments currently made. 

Non-current interest-bearing receivable from the Karlatornet joint venture
As stated in Note 3 on page 98, in 2020, Serneke Group divested 50 percent of the shares in Karlatornet AB to 
the Fastighets AB Balder group. Karlatornet AB owns all assets related to the Karlatornet tower. The transac-
tion entailed Serneke Group selling is holding at its book value of SEK 1.6 billion for a promisory note in the 
form of an interest-bearing shareholder loan for SEK 1.4 billion. Furthermore, it is stated on page 98 that 
Balder has undertaken to provide additional shareholder loans of SEK 500 million. For Balder’s commitment 
to invest SEK 500 million in Karlatornet and provide a joint guarantee for the construction credit of SEK 3 bil-
lion from Nordea, Balder’s shares in the joint venture entitle it to a fixed preference dividend of SEK 600 mil-
lion. It is stated that the Company will recoup its invested capital of SEK 1.4 billion plus interest on completion 
of the project and after Nordea’s building credit, Balder’s shareholder loan plus interest and the preferential 
dividend of SEK 600 million have been disbursed. The repayment of the financial receivable presupposes that 
the underlying calculations, which also pertain to the valuation of the underlying assets, proceed in accord-
ance with the forecast and, if a deviation were to occur entailing there being no funds available to enable the 
payment of the dividend to Balder, Serneke has undertaken to convert the shareholder loan into a contingent 
shareholder contribution. Serneke’s receivable of SEK 1.4 billion is marked to market by discounting at market 
rates.
The assessment of market value includes critical estimates and assessments. 

The Group submits information on the valuation of the receivable in Note 3 Key estimates and assessments 
on page 98 and in Note 4 on pages 98-101.

Our audit has, among other things, encompassed the following audit procedures:
•	 taken note of the Company’s assessment of the market interest rate regarding the claim
•	 reviewed underlying calculations regarding the Karlatornet contracting assignment
•	 read and reviewed the external valuations of underlying assets in JV Karlatornet obtained by the 

Company to verify the assumptions regarding sales price
•	 discussed the valuations with external valuers hired by Serneke Group to assess information 

regarding the assumptions made, 
•	 checked that the receivable was correctly reported and disclosed in the Annual Report.

Particularly important areas
Particularly important areas of the 
audit are the areas that, in our profes-
sional judgment were the most signifi-
cant for the audit of the financial 
statements for the current period. 
These areas were treated as part of 
the audit of, and in our standpoint on, 
the financial statements as a whole, 
but we do not make separate state-
ments on these areas.

CONT. AUDIT REPORT
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Other Information than the annual accounts and consolidated accounts
This document also contains other information than the annual accounts and 
consolidated accounts and is found on pages 1–52, 60–77 and 126–127. The 
other information also consists of the Remuneration Report for 2022 that we 
obtained for the date of this audit report. The Board and the CEO are responsi-
ble for this other information.

Our statement regarding the annual accounts and consolidated accounts 
does not include this information, and we make no statement of assurance 
regarding this other information.

In connection with our audit of the annual accounts and consolidated 
accounts, our responsibility is to read the information identified above and 
consider whether the information is materially inconsistent with the annual 
accounts and consolidated accounts. In this review, we also take into account 
the knowledge that we otherwise have obtained during the audit as well as 
assess whether the information in general seems to contain significant 
errors.

If, based on the work we have done regarding this information, it is con-
cluded that the information contains material misstatement, we are obliged 
to report it. We have nothing to report in this regard.

Responsibility of the Board of Directors and the CEO
The Board of Directors and the CEO are responsible for the preparation of the 
annual accounts and consolidated accounts and that they give a fair pres-
entation in accordance with the Annual Accounts Act and, as regards the con-
solidated accounts, in accordance with IFRS, as adopted by the EU, and the 
Annual Accounts Act. The Board of Directors and the CEO are also responsible 
for such internal control as they determine is necessary to enable the prepa-
ration of annual accounts and consolidated accounts that are free from mate-
rial misstatement, whether due to fraud or error.

In preparing the annual accounts and consolidated accounts, the Board 
and CEO are responsible for the assessment of the Company’s ability to con-
tinue operations. They state, as applicable, regarding circumstances that may 
affect the ability to continue operations and to use the assumption of contin-
ued operation. The assumption of continued operation is not applied if the 
Board and the CEO intend to liquidate the Company, to cease trading, or have 
no realistic alternative but to do so. 

The Audit Committee shall, without prejudice to the Board of Director’s 
responsibilities and tasks in general, among other things oversee the Com-
pany’s financial reporting process.

Auditors’ responsibility
Our objectives are to obtain reasonable assurance about whether the annual 
accounts and consolidated accounts as a whole are free from material mis-
statement, whether due to fraud or error, and to issue an Audit Report that 
includes our opinions. Reasonable assurance is a high degree of assurance, 
but it is not a guarantee that an audit performed in accordance with ISA and 
generally accepted auditing standards in Sweden will always detect a mate-
rial misstatement if present. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reason-
ably be expected to influence the economic decisions of users taken on the 
basis of these annual accounts and consolidated accounts.

A further description of our responsibility for the audit of the annual 
accounts and consolidated accounts is available on the website of the Swed-
ish Inspectorate of Auditors: www.revisorsinspektionen.se/revisornsansvar. 
This description is a part of the audit report.

Report on other legal and regulatory requirements
The auditor’s review of the administration and of the proposal regarding the 
disposition of the Company’s profit or loss
Opinions
In addition to our audit of the annual accounts and consolidated accounts, we 
have also audited the administration of the Board of Director’s and the CEO of 
Serneke Group AB (publ) for 2022 and the proposed appropriations of the 
Company’s profit or loss.

We recommend that the Annual General Meeting appropriate the Compa-
ny’s profit or loss in accordance with the proposal presented in the Board of 
Directors’ Report and that the members of the Board and the CEO be dis-
charged from liability for the financial year.

Basis for opinions
We have conducted our audit in accordance with generally accepted auditing 
standards in Sweden. Our responsibility according to this is described in the 
section Responsibility of the auditor. We are independent of the Parent Com-
pany and the Group in accordance with ethics in Sweden and have otherwise 
fulfilled our ethical responsibilities under these requirements.

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinions.

Responsibility of the Board of Directors and the CEO
The Board of Directors has responsibility for the proposal for appropriation of 
the Company’s profit or loss. At the proposal of a dividend, this includes an 
assessment of whether the dividend is justifiable considering the require-
ments of the Company and the type of Group activity, scope and risks placed 
on the size of the Parent Company and the Group’s equity and the Company’s 
consolidation requirements, liquidity and position in general.

The Board is responsible for the organization and management of its 
affairs. This includes continuously assessing the Company’s and Group’s 
financial situation, and ensuring that the Company’s organization is struc-
tured so that accounting, asset management and the Company’s financial 
affairs otherwise are controlled in a satisfactory manner. The CEO is responsi-
ble for the ongoing management of the Board’s guidelines and instructions, 
including taking the measures necessary for the Company’s accounting to be 
performed in accordance with law and for asset management to be con-
ducted in a prudent manner.

Auditors’ responsibility
Our objective regarding the audit of management, and therefore our state-
ment on discharge from liability, is to obtain audit evidence to determine, to a 
reasonable degree of certainty, whether any member of the Board or the CEO 
in any material way:

•	 took any action or committed any negligence that may lead to a liability to 
pay damages to the Company, or

•	 in any significant way, acted in contravention of the Swedish Annual 
Accounts Act or the Articles of Association.

Our goal regarding the audit of the proposed appropriation of the Company’s 
profit or loss, and therefore our statement on this, is to determine, to a rea-
sonable degree of certainty, whether a proposal is in accordance with the 
Swedish Companies Act.

Reasonable assurance is a high degree of assurance, but it is not a guaran-
tee that an audit performed in accordance with generally accepted auditing 
standards in Sweden will always detect actions or omissions that may cause 
significant liability to the Company, nor that the proposed appropriation of the 
Company’s profit is consistent with the Companies Act.

A further description of our responsibility for the audit of the management 
is available on the website of the Supervisory Board of Public Accountants: 
www.revisorsinspektionen.se/revisornsansvar. This description is a part of 
the audit report.

CONT. AUDIT REPORT
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Auditor’s review of the ESEF report
Opinions
In addition to our audit of the annual accounts and consolidated accounts, we 
have also conducted a review to ascertain whether the Board of Directors and 
the CEO have prepared the annual accounts and consolidated accounts in a 
format facilitating uniform electronic reporting (the ESEF report) in accord-
ance with Chapter 16, Section 4 a of the Securities Market Act (2007:528) for 
Serneke Group AB (publ) for 2022.

Our review and our opinion pertain to the statutory requirement alone.
In our opinion, the ESEF report has been prepared in a format that essen-

tially enables uniform electronic reporting.

Basis for opinions
We performed our review in accordance with FAR’s recommendation RevR 18 
Auditor’s review of the ESEF report. Our responsibilities in accordance with 
this recommendation are further described in the Auditor’s Responsibilities 
section. We are independent in relation to SERNEKE Group AB (publ) in 
accordance with generally accepted auditing standards in Sweden and have 
otherwise fulfilled our professional ethics responsibility in accordance with 
these requirements.

We believe that the evidence we have obtained is sufficient and appropri-
ate to provide a basis for our opinion.

Responsibility of the Board of Directors and the CEO
The Board of Directors and the CEO are responsible for ensuring that the ESEF 
report has been prepared in accordance with Chapter 16, Section 4 a of the 
Swedish Securities Market Act (2007:528), and for adequate internal control 
being in place as deemed necessary by Board of Directors and the CEO to 
ensure that the ESEF report was prepared without significant inaccuracies, 
whether due to irregularity or error.

Auditors’ responsibility
Our task is to express an opinion, with a reasonable degree of certainty, as to 
whether the ESEF report has, in all material respects, been prepared in a for-
mat that meets the requirements in Chapter 16, Section 4 a of the Securities 
Market Act (2007:528), on the basis of our review.

RevR 18 requires that we plan and implement our review measures to 
achieve a reasonable assurance that the ESEF report is prepared in a format 
meeting these requirements.

Reasonable assurance is a high level of assurance, but is not a guarantee 
that a review conducted in accordance with RevR 18 and generally accepted 
auditing standards in Sweden will always detect a material misstatement 
when it exists.

Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influ-
ence the economic decisions of users taken on the basis of ESEF report.

The auditing firm applies ISQC 1 Quality control for audit firms that perform 
audits and reviews of financial reports, as well as other certification assign-
ments and related services and thus applies a comprehensive quality control 
system including documented guidelines and procedures regarding compli-
ance with professional ethical requirements, standards for professional 
practice and applicable requirements in laws and other statutes.

The review includes obtaining evidence through various measures that the 
ESEF report has been prepared in a format that enables uniform electronic 
reporting of the annual accounts and the consolidated accounts.

The auditor chooses which measures are to be performed, among other 
things by assessing the risks of significant errors in the reporting, whether 
due to irregularity or error. In this risk assessment, the auditor considers the 
elements of internal control relevant to how the Board of Directors and the 
CEO produce the underlying data to design audit measures appropriate given 
the circumstances, but not to make a statement on the effectiveness of the 
internal control.

The review also includes an assessment of the appropriateness and rea-
sonableness of the assumptions made by the Board of Directors and the CEO.

The audit measures mainly include validating that the Esef report has been 
prepared in a valid XHTML and a reconciliation that the Esef report is consist-
ent with the audited Annual Report and the consolidated accounts.

Furthermore, the review also includes an assessment of whether the 
Group’s income statement, balance sheet, equity accounts and cash flow 
statement, as well as the notes in the Esef report has been marked up with 
iXBRL in accordance with the requirements of the Esef-ordinance.

PricewaterhouseCoopers AB, Masthamnsgatan 1, SE-413 27 Gothenburg, 
Sweden was elected as Serneke Group AB’s (publ) auditor by the Annual Gen-
eral Meeting on April 26, 2022 and has been the Company’s auditor since May 
5, 2020.

Gothenburg, 4 April 2023
PricewaterhouseCoopers AB

Ulrika Ramsvik
Authorized Public Accountant

Principal auditor

Konstantin Belogorcev
Authorized Public Accountant

CONT. AUDIT REPORT
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ANNUAL GENERAL MEETING 2023

The Annual General Meeting of Serneke Group AB (publ) will be 
held on Tuesday, May 3, 2023, at 1.00 p.m. at the Company’s prem-
ises at Kvarnbergsgatan 2, Gothenburg, Sweden. 

Shareholders having wished to participate in Annual General 
Meeting were to have been registered as shareholders in the share-
holders’ register maintained by Euroclear Sweden AB as of Thurs-
day, April 24, 2023, and should have notified the Company of their 
intention to participate no later than Wednesday, April 26, prefera-
bly by 16 p.m. at the latest. Registration is made by mail to Serneke 
Group AB, Attention: Emma Engdahl, Kvarnbergsgatan 2, SE-411 
05 Gothenburg, by telephone on +46 (0)31-712 97 00 or by e-mail to 
agm@serneke.se. Upon notification, shareholders must state their 
name, Swedish personal identity number/corporate identity num-
ber, address, telephone number, shareholding and the names of 
any accompanying assistant/s (maximum of two).

In order to be entitled to participate in the Meeting, sharehold-
ers with nominee-registered shares must re-register the shares in 
their own names so that the shareholders are entered in the print-
out of the share register as of the record date of Monday, April 24, 
2023. Such re-registration may be temporary (so-called voting 
rights registration) and is requested with the nominee according to 
the nominee’s routines as far in advance as the nominee requires. 
Voting rights registration that has been made by the nominee no 
later than Wednesday, April 26, 2023 will be taken into account in 
the statement of the share register for the General Meeting.

Power of attorney
Shareholders represented by proxy shall issue a written and dated 
power of attorney. If the power of attorney is issued by a legal per-
son, a certified copy of the registration certificate or similar papers 
of authorization are also required. The power of attorney, in the 
original, registration certificates and other authorization docu-
ments must be available for the Meeting and, in order to facilitate 
entry to the Meeting, sent to the Company at the above address, no 
later than April 26, 2023. The power of attorney may not be older 
than one year unless indicated that it is valid for a longer period, 
not exceeding five years. Proxy forms for shareholders wishing to 
attend the Meeting by proxy will be made available on the Compa-
ny’s website www.serneke.se.

www.solberg.se 
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Serneke
Kvarnbergsgatan 2
SE-411 05 Gothenburg

www.serneke.se

info@serneke.se
Tel: +46 (0)31-712 97 00
Fax: +46 (0)31-712 97 99


