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Here in tHe Nordic region there are an unproportionally 
high number of large, global companies in relation to our 
nations’ economies.

tHe financial lifeblood of these international compa-
nies is their flow of money. The companies must be able 
to receive payment from their customers, pay suppliers 
and transfer funds between their own units with ease.

WHen tHis Works, it is an everyday matter of course. 
When it doesn’t, it can be disastrous.

tHat’s WHy We at RBS are proud and delighted to have 
such a successful Transaction Services team, both in the 
Nordic region and in our wider network. Collaboration in 
this field often lays the foundation for the bank’s custo-
mer relations.

it may be cynical, but true, to note that companies can 
quite easily choose a bank for Transaction Services, but can’t 
withdraw from the collaboration quite so easily. So these are 
services that impose a responsibility on us as a bank.

rbs is a global bank with a strong local presence.  
We operate in 38 countries around the world where our 
specialists in Transaction Services also work. Quite 
simply, we are where our customers are.

it’s not neWs that a banking operation is a peoples’ 
business. Our services are no better than what our 
personnel deliver. I would like to particularly highlight the 
team behind the expansive Transaction Services, a very 
stable group of people with solid know-how, who create 
peace of mind for our customers.

the art of creating flow 

Reinhold Geijer
Head of RBS Markets  
& International Banking 
Nordic Region

steel company ssab is reducing 
its capital tied up in coal by 
working with RBS. Coal for the 
steelworks in Luleå and Oxelö-
sund is shipped by special coal 
tankers from Australia. As the 
vessels are not approved for 
icy waters, deliveries are res-
tricted to the summer months. 
The coal is stored in Sweden 
until it is used in SSAB’s pro-
duction. This process means 
that capital is tied up in the 
coal for a long time. 

The collaboration with RBS 
frees up SSAB’s capital. The 
bank buys the coal directly 
from the supplier and owns  
it during shipping and storage. 
Only when the coal is on the 
conveyor to the coke oven 
does ownership transfer  
to SSAB.

The agreement between 
RBS and SSAB relates to a 
credit facility of $ 150m. It 
covers two-thirds of the coal 
requirement for one year.

ball bearing manufacturer 
SKF has borrowed the 
equivalent of SEK 4,200m by 
issuing a bond in euro. Interest 
on the seven-year bond was  
a record low.

“This is one of the lowest 
coupon interest rates recorded 
on the corporate euro market,” 
says Lena Bertilsson of RBS, 
one of the responsible banks 
in the transaction.

The sum issued was  
€ 500m. The bond was, 
however, oversubscribed almost 
six times over in 90 minutes.

SKF’s bond reinforces the 
view that activity on the 
corporate bond market 

SSAB reduces capital tied up in coal 

Historically good terms for SKF

By entering the euro bond market, Stockholm County  
Council is borrowing a record sum equivalent to  
SEK 4,200m at a very low interest rate. The money  
will be used to finance trams, commuter trains  
and hospital projects, for example.
Text: Anneli Kamlin   Photo: Håkan Lindgren

Coal on the way to SSAB  
is owned by RBS.

››

New horizons  
for financing remains high.

“Many companies are 
using this financing option 
now, and it is attractive to 
investors,” says Bertilsson.

Asset managers dominated 
the order book with 75 per 
cent of orders.

SKF borrowed € 500m.

tHe rails are being cleaned and the 
gravel brushed away with a large, 
rotating yellow brush to pave the way 
for the trams. The construction of the 
Solnagren light rail line outside of 

Stockholm is on the finishing straight. 
Piece by piece the final section, 
between Solna Centre and Solna 
Station, is being completed.

Symbolically speaking, the track is 

being laid on a foundation of euro 
notes. To fund parts of the project, 
Stockholm County Council recently 
raised its largest ever loan by issuing 
a bond for € 500m.
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The interest rate was a favourable 
2.125 per cent, lower than the rate the 
French state, for example, borrowed  
for at the same time.

In addition to expansion of the light 
railway, the money is also needed for 
other major initiatives in local trans-
port and care.

“We Have some major investments 
ahead of us. The tax revenue we 
receive during this period will not be 
enough on its own,” says Frida Svens-
son, Managing Director of AB SLL 
Internfinans, the internal bank which 
co-ordinates the financial activities of 
the County Council’s administrations 
and wholly-owned companies towards 
the financial markets.

During 2012, Svensson and her 
colleagues have focused on identifying 
new ways to finance the operations.

“We already use solutions such as 
leasing metro carriages and commuter 
trains. We’ve also borrowed from the 
European Investment Bank, for 
example, for the major expansion of the 
New Karolinska Solna hospital area.”

Stockholm County Council also has a 
domestic MTN (Medium Term Note) 
programme, i.e. the basic documenta-

tion that makes it possible to issue 
domestic bonds.

“In the spring we also began 
reviewing our ability to seek internatio-
nal investors. We had followed the 
market and been given indications that 
we could borrow euros on favourable 
terms. There was also an opportunity 
to borrow larger sums and agree longer 
terms than in Sweden.”

The county council already had an 
EMTN (Euro Medium Term Note) 
programme registered on the London 
stock exchange, the equivalent to an 
MTN for the euro market.

“We Haven’t used the EMTN program-
me before and it needed a comprehen-
sive update. In the end we essentially 
created a whole new programme,”  
says Svensson.

“With balanced finances and the 
bond programme in place, the county 
council can finance itself on a larger 
market at competitive prices.”

The documentation was ready in 
May, and it was time to start planning 
the best time to present the bond offer.

“Working internationally for funding 
is completely new to us.

We know how investors in Sweden 

››

view municipalities and county councils 
here, but we weren’t sure how interna-
tional investors would receive us. What 
we did know though is that many 
investors are looking for safe investments 
in the wake of the financial crisis.”

Preparations ahead of the issue 
included meeting six international banks, 
three of which were chosen to work on 
the euro bond; RBS was one of them.

“The aim was for the bank to 
support us through the process, and 
RBS presented a good solution for 
that,” says Svensson.

tHe amount to be borrowed had been 
set at € 500m from the start.

“We could have managed with less 
but wanted to capitalise on the positive 
market situation, and 500 million 
meant we made a benchmark bond that 
attracted more investors. Our strategy 
was to pre-finance ourselves part of the 
way into 2013, but no more. Our finance 
policy entitles us to borrow for 
investments, not operating costs, and 
we don’t want to pay loan interest 
unnecessarily.”

Preparing for the launch was a 
massive task, also within the own 
organisation.

“A lot of people had to put up with 
me and my colleagues during the 
holiday period to help put various 
material together. But we were 
delighted by how well we were dealt 
with. There has been a positive 

expectation on this new investment 
among the county council’s compa-
nies,” says Svensson.

For Svensson herself and her two 
colleagues, who were to represent SCC 
during the road show ahead of the 
issue, the preparations also entailed 
tough training by international 
educators with experience of the 
capital market.

“There was 4 billion kronor at stake, 
an amount that commands respect. For 
our sake and that of the taxpayers, it 

was vital to be well prepared.”
The preparations culminated in an 

intensive four-day road show to 
London, Zurich, Munich, Frankfurt 
and Vienna. RBS took part in all the 
meetings in London.

“We met investors both individually and 
in groups. It was fascinating and very 
different to what I do on a regular day 
at work. In Sweden we’re well known, 
naturally. Abroad, it’s important to be 
able to explain how the Swedish public 
sector works.”

The issue was a great success. It was 
oversubscribed and the order book 
ended up at € 1,100 m. In accordance 
with the county council’s finance 
policy, which bans exposure in foreign 
currencies, the entire sum is hedged.

“We are delighted with the positive 
reception and, of course, pleased that 
we could issue bonds at such an 
attractive rate,” Svensson explains.

The investments for Stockholm 
County Council are continuing, as is 
the borrowing requirement.

“tHe success of the first bond in euro 
has strengthened us. Access to a larger 
financing base is an advantage. Having 
said that, we have not left the Swedish 
market. In total we are now in a better 
negotiating position and can be a bit 
tougher,” says Svensson.

For RBS’s part, the bank is proud of 
the trust that SCC has shown the bank.

“We’re delighted to be involved in the 
process, particularly bearing in mind 
that this is the first time SLL has carried 
out this type of transaction,” says Eric 
Kindblom, responsible for public 
institutions at RBS Nordic Region.

“The results have been excellent, 
largely because SCC worked hard on 
the preparations and took the time to 
meet investors in Europe. It’s also a 
solid affirmation for strong Swedish 
issuers in general, which are very much 
in demand.” ✕

“There was 4 billion 
kronor at stake,  
an amount that  
commands respect” 

“With balanced finan-
ces and the bond  
programme in place, 
the county council  
can finance itself on  
a larger market” 

About Stockholm County Council
Stockholm County Council (SCC) is Sweden’s largest county council with a 
population of more than 2 million. SCC’s investment volume of SEK 9,764m  
in 2011 was the largest ever. This is attributable to several large investment  
projects including the New Karolinska Solna university hospital, upgrading on 
the metro system’s green line and expansion of the light railway. In the years 
ahead, SCC will continue to focus on important investments, including  
upgrades to the metro system’s red line. 

FACTS 

Major investments are being made in  
Stockholm. Tax revenues alone are not  
enough to cover those investments. Well prepared: Frida Svensson, Managing 

Director of AB SLL Internfinans.

PHOTO: FREDRIK HjERLING
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Preparing  
for change
Payments in euro should run even 
more smoothly once the new SEPA 
solution has been introduced. Prepa-
rations for the new system are under 
way at companies and banks alike.

The switchover will bring 
with it a major improvement. 
Instead of up to 50 different 
ways to pay we will have one, 

or a just a few,” says Christian Mnich of 
the German systems supplier SAP.

As a major supplier of business 
systems, SAP is, of course, involved in 
the process.

“Many of our customers are wonde-
ring how to set about preparing for the 
change. It’s important to get started 
with the preparations, if you’ve not 
already done so,” says Mnich.

SEPA stands for 
Single Euro 
Payments Area and 
is an EU initiative 
to make overseas 
payments in euro 
as simple as 
payment within 
one country. The 
entire system will 
be implemented by 

2014. Although some exceptions will be 
permitted up until 2016.

As companies can use the same 
payment format for all their payments, 
rather than one for each country, 
transaction costs will come down, 
while at the same time the number  
of bank accounts can be reduced and 
more efficient cash flows created. 

However, some work is required by the 
companies to achieve this.

“One important element is collecting 
information about the payment 
recipients’ IBAN and BIC codes 
(International Bank Account Number 

and Bank Identifier Code),” says 
Mnich.

“It’s also important for companies  
to review their business systems. The 
systems must support the SEPA format 
XML, which is based on the global 
standard for payments, ISO 20022.”

SEPA also affects companies’ 
relations with their banks.

“It may be worth companies 
centralising their bank contacts in 
order to streamline their cash manage-
ment,” says Mnich.

A lot of preparation for SEPA is also 

Text: Anneli Kamlin

required by the 
banks. RBS was off 
the mark early and 
obtained a strategy 
and solution for 
SEPA payments 
back in 2008.

“We’re actively 
working with our 
customers to 

prepare them for SEPA, and have kept 
them constantly informed about the 
changes,” says Niels Hansen at RBS 
Transaction Services in Copenhagen.

“It’s important that customers not 
only meet the formal requirements but 
also review their internal processes, such 
as how subsidiaries are involved.” ✕

Large transaction flows, contracts 
everywhere, complex liquidity solu-
tions – all in a day’s work at Stena Line’s 
treasury department.

“It’s nice to have a personal bank 
contact who keeps an eye on every-
thing,” says Lisbeth Hansson, Cash  
Manager at Stena Line Group.

To offer local service to customers 
with more complex cash management 
needs, RBS in the Nordic region now has 
three Client Service Account Managers, 
CSAMs. Ton Harmsen works for Danish 
clients, Maria Kujala for Finnish clients 
and Therese Adnerhill for Swedish and 
Norwegian clients.

“Some of our Nordic customers have 
flows with large volumes and a certain 
complexity in how their liquidity is 
invested.

tHere migHt be cash pool solutions, or 
the cash could be distributed between 
different companies, units or countries. 
Our task is to be in the background 
and to get an overall picture, so we can 
continuously check that everything’s 
working properly and ideally prevent 
any problems from arising,” says The-
rese Adnerhill.

Some customers she has contact 
with every day, while with others it 
might be once or twice a week. There 
are also monthly or quarterly follow-

ups with the 
companies’ 
treasury or finance 
departments.

Stena Line is 
very much a global 
operation, but for 
Lisbeth Hansson it 
is an advantage to 
have a local 
contact:

“Communication is simpler. There 
are certain differences between the 
way different countries handle cash 
management. Perhaps different 
procedures, or national differences in 
products and approaches. Little things, 
but important,” she explains.

Stena Line has Therese Adnerhill as 
its contact and she in turn can delegate 
to others.

“It’s easy to communicate with 
someone who is familiar with our 
agreements, our prices and our invoi-
cing. I know that I can get a relevant 
answer from her or one of her collea-
gues immediately,” says Hansson. ✕

“We’re actively working 
with our customers  
 to prepare them for 
SEPA” 
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Local service 
makes life easier 
Text: Tove Gyllenstierna   Photo: Stena Line

…as is Niels Hansen 
at RBS.

Therese Adnerhill 
provides support in 
Sweden.

Stena Line operates globally but  
appreciates a Swedish bank contact.

Foreign payments in euro will be easier with SEPA.

Christian Mnich, 
SAP, is preparing 
customers… 

“As we now implement new cash 
management structures in Europe 
with RBS, among others, we are 
reviewing our transaction flows 
and our ability to transfer to SEPA 
as smoothly as possible.”
Anna Widén 
Cash Manager at Husqvarna

“As far back as 2009 we converted 
our payments in euro from accounts 
with RBS in the Netherlands to SEPA 
payments, rather than local giro pay-
ments and international bank trans-
fers. They are all carried out in the 
same file, which we simply upload on 
to RBS’s online bank Access Online. 
This has saved bank charges and 
simplified our payment processes.”
 Magnus Sand
 Treasurer at Ovako

“We expect our banks to support 
us when it comes to gathering 
facts ahead of the switchover. RBS 
has been among the more helpful 
when it comes to creating an over-
view of the changes resulting from 
SEPA and XML.”
Steen W. Dandanell 
Financial Analyst, Novo Nordisk

RBS CuSTOMERS’ vIEwS:
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WHen customers i’ve met have had 
enough of the miserable news I’ve 
unfortunately had to deliver in recent 
years, they sometimes wonder if I can 
see any positive development at all.

I assume my offended look and tell 
them of course I can. Why shouldn’t I be 
a trend optimist? After all, I’m a realist!

The answer is both simple and 
complex. Simple, because highlighting 
areas where there are major problems 
may make me come across as a killjoy. 
Complex, because the areas I do 
highlight are not always representative 
of the wider reality.

Unfortunately many people form their 
perception of reality from the news that 
reaches them, not the news that doesn’t 
reach them, even though the latter 
provides a more comprehensive picture.

How many people are aware that 
more people died in road accidents 
Egypt in the past 18 months than in the 
Israeli-Palestine conflict in 25 years?

How many know that infant mortality 
is lower in Sri Lanka today than it was in 
Sweden in the early 1970s? Or that 
Botswana and Gabon have a higher GDP 
per capita than Latvia?

These are just examples of facts that 
are not widely reported, so they don’t 
factor into our overall world picture. In 
certain respects the world is a worse 
place, but in the vast majority of 
respects it is much better.

Saying ‘I’m a realist’ tends to be 
interpreted as ‘I’m a pessimist’. But that’s 
wrong. A realist is essentially an optimist. ✕

Optimistic realist

Reflections 
Pär Magnusson  
Chief Economist, RBS Nordic Region 
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Text: Helene Murdoch    Illustration: Tobias Flygar

“expectations of tigHter bank lending 
leads to all size companies seeking 
alternative financing,” says Peter Tu-
ving, Managing Director of Standard & 
Poor’s in the Nordic region.

Previously only the largest Nordic 
companies had a credit rating. But this 
has all changed.

“Reforms imposed on European 
banks are expected to result in stricter 
regulatory frameworks for banks. This 
will most likely lead to, at best, a 
repricing of debt and, at worst, a 
rationing of credit for companies across 
the Nordic region,” says Peter Tuving.

“many companies Have realised that bank 
loans might become more restricted 
and expensive in the future and are 
now preparing to seek a diversification 
of their funding sources.”

Standard & Poor’s also see an 
increased investor demand for bonds as 
investor preferences are changing and 

funds reallocated from equities 
to fixed-income instruments.

“tHe conditions are right at the 
moment for the emergence of a fully 
functioning domestic bond market in 
the Nordic region.”

Credit ratings are one of several 
tools investors can use when making 
decisions about purchasing bonds and 
other fixed income investments. They 
are not investment advice, or buy, hold 
or sell recommendations, Peter Tuving 
points out. 

“A lower 
rating isn’t necessarily bad 
– it all depends on the focus of 
potential investors,” he says.

According to Peter Tuving, Standard 
& Poor’s has seen a marked rise in 
interest among mid-sized and even 
smaller companies to join the list of 
credit rated companies.

“some companies hesitate as they believe 
that it will be difficult and require ma-
jor changes of documentation and so 
on. This is not the case,” Peter Tuving 

says.
“What is 

necessary, 
however, is that they 
are prepared to be open with 
us and take part in a dialogue. It is also 
important to plan in advance and start 
as early as possible.” 

Standard & Poor’s Stockholm office 
covers the entire Nordic region, 

calling in sector specialists from 
other offices around the world  

as needed. Apart from 
financial institutions and 
companies, a growing number 
of clients are also found among 
municipalities.

“New clients seeking a credit rating in 
many cases arrive with representatives 
from their bank, which acts as an advisor 
in the process,” Peter Tuving says.

one of tHese banks is RBS. The bank’s 
Rating Advisory service is based in 
London. The team has strong rating 
advisory experience across sovereigns, 
corporates and financial institutions. 

“We have found that clients increa-
singly value our service given the more 
frequent rating methodology updates 
and associated rating changes,” 
explains Gurdip Dhami, Director at 
RBS’s ratings advisory team. Together 
with his colleagues, he often travels 
around the Nordic region to assist 
clients.

“furtHer potential regulation causes 
uncertainties about ratings analysis 
and processes. The current challenging 
economic environment also influences 
how the agencies analyse companies.” 

According to Gurdip Dhami, in 
addition to helping clients with their 
rating analysis which can include 
balance sheet optimisation, one of 
RBS’s most important tasks is to help 

clients create realistic expectations 
when it comes to rating outcomes 

as well as the time and resources 
needed.

“The rating process is a joint 
effort that we strive to facilitate, rather 
than dominate,” he says. ✕

Paving 
the way

Rating is a ticket to new financing options. An increasing 
number of Nordic companies choose to get credit rated. 
The reason is a structural shift in corporate financing,  
as corporate borrowers turn to the capital markets  
for funding. 

“Many companies have 
realised that bank  
loans might become 
more restricted and 
expensive in the future”
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S tructured products are 
investments that protect 
capital, bring risk control and 
diversification, as Jonas Bohr, 

investment strategist and partner at 
SIP Nordic, sums up.

“In purely technical terms they 
comprise a bond part and an option 
part which are linked to various 
underlying assets, such as Swedish or 

foreign equities, indices, baskets, 
commodities or currencies.”

SIP Nordic has enjoyed a close 
collaboration with RBS since 2006,  
and it distributes the bank’s structured 
products.

“We began in the Nordic region and 
were then entrusted to also work with 
the bank on its home market, the UK.

Distribution takes place via 200  
or so fund and insurance advisors,” 
explains Bohr.

Seven or eight times a year, SIP 
Nordic and RBS jointly launch new 
structured products under different 
investment themes, such as China or 
agriculture, for example. The collabo-
ration has resulted in a number of 
solutions that have won prizes for  
their innovation.

“one of our latest products is the ‘mil-
lion ladder’. It’s a five-year investment 
plan for companies, with an original 

investment of SEK 260,000 but SEK 1m 
of working capital,” says Bohr.

Another recent example is a credit 
investment based on a combination of 
high-yield corporate bonds and funds.

Structured products generally have 
lower levels of risk than equities and 
equity funds.

“many investors Have tired of the stock 
market, which is logical when you look 
at the relationship between reward and 
risk. Expectations on share prices have 
also long been unrealistic. In uncertain 
times it’s wiser to protect capital rather 
than pursue maximum return.”

Doggedly sticking with your equities 
portfolio is not a strategy Jonas Bohr 
recommends.

“The saver is often advised to ‘sit it 
out’. But asset management is no longer 
about gaining, say, 30 per cent a year, 
but rather about not losing 30 per cent 
in a year.”

structured products are sometimes 
considered challenging to understand.

“But that’s primarily a historical 
myth spread in the media,” according 
to Bohr.

SIP Nordic itself helps raise aware-
ness about structured products through 
its training operation in Sweden, 
Finland, Norway, the UK and US.

RBS sees clear benefits from working 
with SIP Nordic.

“We attacH great value to our collabora-
tion with SIP Nordic. Their strength lies 
in distribution and advice on structured 
products. We focus on our strongest 
area, which is actually developing the 
investment products. Here too we are 
assisted by SIP Nordic, which has its ear 
to the local markets,” says Eric Kind-
blom of the RBS Financial Institutions 
team in Stockholm.

“in tHe uk, where RBS is one of the 
nation’s largest banks, we also see be-
nefits in having an independent player 
as the immediate contact with custo-
mers for structured products.” ✕

SeK chose award-
winning rbS 

one of tHe Nordic customers to benefit 
from RBS’s expertise of the sterling 
market is SEK (the Swedish Export 
Credit Corporation), a large borrower 
on the world’s finance markets.

“We borrow money so we can then 
lend to businesses that promote Swedish 
exports. The borrowing takes place on 
an ongoing basis on many different 
markets worldwide. It’s important for us 
to be present in many places so we can 
benefit from the best possible terms,” 
says Petra Mellor, Senior Manager  
at SEK’s funding team.

“This year we’ve noticed more 
interest than usual in our borrowing 
from investors in Europe. This is 
partly because the Nordic countries 
have coped relatively well during the 
financial crisis, so SEK is considered a 
relatively attractive, reliable invest-
ment. We’ve seen strong interest from 
investors on the sterling market in 
particular.”

This year three sterling transac-
tions have been carried out in 
collaboration with RBS. The latest 
was in August, when a four-year bond 
was issued. The objective of £ 200m 
was changed to £ 325m due to the 
great interest. The interest rate was 
set at 1.125 per cent.

“rbs Has extremely good knowledge 
of the sterling market and excellent 
investor familiarity. We feel safe with 
them,” says Mellor.

One important aspect of internatio-
nal borrowing is the ability to exchange 
currencies at favourable rates.

“Our core currencies are the 
Swedish krona, US dollar and euro. 
When we borrow in another currency 
we rely on it being possible to make a 
swap on favourable terms. Whether or 
not the transaction is a success depends 
on the conditions overall, for the bond 
and the swap combined.” ✕

During the summer RBS was commended for its role as  
an arranger of sterling bonds. The bank was voted Best 
uK Debt House by Euromoney.

Uncertain times call for a different 
way of thinking. Jonas Bohr of  
SIP Nordic, which distributes  
RBS structured products,  
advises against ‘sitting it out’  
with equity investments.

Text: Anneli Kamlin    Photo: Jacob Sjöman SvenssonText: Anneli Kamlin    Photo: Håkan Lindgren

Well judged 

Structured investment products are attracting 
more and more interest in uncertain times. 
Investors are thinking outside the box to find  
the right balance between risk and return.

This year SEK has carried out three 
transactions in pounds sterling with RBS.



W ith a real estate 
holding in the region 
of SEK 18,000m, RBS 
Nordisk Renting is a 

significant player on the Nordic real 
estate market. Properties are rented 
back to the original owners on long-
term contracts, often with a buy-back 
option.

“This enables customers to free up 
capital and realise surplus values, while 
retaining control over the property and 
its costs,” says Lennart Ingefeldt, at 
RBS Nordisk Renting.

He describes Himself as a ‘property guy’ 
who likes to build relationships with 
customers and do business that bene-
fits both parties. He has carried out 
more transactions than he can remem-
ber. Like many others in the construc-
tion and real estate industry, he likes 
the feeling of travelling around the city 
pointing out ‘his’ buildings.

Offering strategic leasing solutions is always relevant, 
according to Lennart Ingefeldt of RBS Nordisk Renting.

“There’s something special about 
working with something that so clearly 
affects society.”

lennart originally studied to become a 
land surveyor at the Royal Institute of 
Technology in Stockholm.

Over the years he has worked at 
companies including the Swedbank 
sphere, Siab, NCC Real Estate, NewSec 

and Jones Lang Lasalle.
He saw the Nordic real estate market 

boom in the 1980s, when real estate 
also became an accepted asset for large 
institutional investors such as insu-
rance companies. In the late 1990s the 
major international investors entered 
the scene.

His experience includes surviving 
two real estate crises, one in the late 
1980s and one right now.

“Difficulty getting financing for 
business is what’s evident at the 
moment,” he says.

“Having said tHat, real estate holdings 
are less vulnerable than shares over 
time. The focus is often on value 
development, but a stable cash flow is 
of most interest. And what’s more, real 
estate will always be there.”

Music and sport are important parts 
of Lennart’s private life. Music now 
mainly takes the form of playlists, but 
he still regrets throwing out most of his 
old vinyl records. He also enjoys 
concerts, most recently Coldplay.

lennart ingefeldt ‘ought to’ support 
Hammarby ice-hockey team because 
he was born south of Stockholm. But 
an uncle took him to a match which 
Hammarby lost. Then he was given a 
hockey shirt by a neighbour who was a 
Djurgården fan, and the die was cast.

“The first match I saw was against 
Västra Frölunda, and Djurgården  
won 6–4.” ✕

“Cash flow makes real 
estate interesting”

Co-worker portrait: Lennart Ingefeldt 

Driving force at work:  
Creating business that benefits  
all parties. 

Enjoys: Beautiful buildings.

Doesn’t like: Incongruous extensions.

Old sporting experience: Ice-hockey 
training for the legend Rolle Stoltz.

Recent achievement: Winning the 
Swedish youth championships in 
floorball, as a leader of my daughter’s 
team in Täby.

Hobbies: Golf, canoeing, long- 
distance skating, downhill skiing  
and music.

IN BRIEF 

Lennart Ingefeldt 
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