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Brief quarterly update 
 

   

   

   

•   •  

 

 

Continued strong growth 
Group net sales amounted to SEK 662.2 m. An 

increase of 45.7 percent compared to the 

corresponding quarter last year, to a large 

extent due to the new acquisition carried out 

during the quarter. 

Challenging resource needs 
The infrastructure investment market is 

expected to continue to grow in 2021, resulting 

in industry challenges related to resource and 

skills supply. There is a great need for cars, 

machines, and qualified professional drivers. 

         

Acquisition enables southern base  
The closing of the acquisition of Norrvidinge on 27 

May enables a strong establishment and a solid 

base for Bellman Group in the south of Sweden. 

Executive Organization  
Organizational development is continuing and key 

personal are appointed. New COO and Deputy 

CEO, Magnus Persson, started his new role April 

1st. The recruitment of a new CIO was completed 

during the quarter and Gabriella Fällman will start 

on 1 September.    



Bellman Group AB (publ) Interim report 

January – June 2021  Q2 
 

 3 
 

Continued healthy growth 

 

 

Second quarter, April – June 2021  Period, January – June 2021 

• Net Sales amounted to SEK 662.2 m (454.5), an increase of 45.7 

percent. 

• EBITDA before items affecting comparability amounted to SEK 72.3 

m (60.7), an increase of 19.1 percent. The EBITDA margin before 

items affecting comparability amounted to 10.9 percent (13.4). 

• EBITDA amounted to SEK 62.7 m (56.6), an increase of 10.8 percent. 

The EBITDA margin amounted to 9.5 percent (12.5). 

• Operating profit (EBIT) amounted to SEK 28.6 m (32.7), a decrease 

of 12.5 percent. The operating margin amounted to 4.3 percent 

(7.2). 

• Net profit for the quarter amounted to SEK 11.8 m (15.7).  

• Earnings per share, basic and diluted, equaled SEK 5.4 (7.2). 

• Cash flow from operating activities amounted to SEK  

15.5 m (37.0). 

 • Net Sales amounted to SEK 1,128.4 m (842.3), an increase of 34.0 

percent. 

• EBITDA before items affecting comparability amounted to SEK 

139.9 m (109.2), an increase of 28.1 percent. The EBITDA margin 

before items affecting comparability amounted to 12.4 percent 

(13.0). 

• EBITDA amounted to SEK 126.5 m (101.9), an increase of 24.1 

percent. The EBITDA margin amounted to 11.2 percent (12.1). 

• Operating profit (EBIT) amounted to SEK 62.3 m (54.8), an increase 

of 13.7 percent. The operating margin amounted to 5.5 percent 

(6.5). 

• Net profit for the period amounted to SEK 11.0 m (24.0).  

• Earnings per share, basic and diluted, equaled SEK 4.8 (10.9). 

Cash flow from operating activities amounted to SEK  

36.7 m (50.1). 

 

     

Share of joint project as a percentage  

of sales during the period 

 Share of sales related to infrastructure/ 

material handling during the period 

 EBITDA margin before items affecting 

comparability for the period 

19%  74%  12.4% 
     

Financial overview 

 

1) The 2020 data includes Uppländska (excluding Losshållningsbolaget), Bellmans, VSM and Samgräv (excluding Bugärde) for the period January -March and SÅCAB the period 

March. The 2021 data includes Uppländska, Bellmans, VSM, Samgräv, SÅCAB and Ivarssons for the period January - March.  

2) To illustrate the development of the Bellman Group, pro forma figures 2020 and 2021 are reported. Figures for Bugärde (Samgräv), Losshållningsbolaget (Uppländska), 

SÅCAB, Ivarssons and Norrvidinge are included as if the acquisitions had taken place on 1 January 2020.  

Comparable figures in this report are provided in parentheses and refers to the corresponding period for the prior year, unless otherwise stated.

Pro forma Pro forma

Q2 Q2 YTD YTD YTD YTD

SEK m (unless stated otherwise) 20211) 20201) 20211) 20201) 20212) 20202)

Net Sales 662.2 454.5 1,128.4 842.3 1,548.0 1,342.2

EBITDA before items affecting comparability 72.3 60.7 139.9 109.2 163.3 165.3

EBITDA before items affecting comparability margin, % 10.9 13.4 12.4 13.0 10.5 12.3

EBITDA 62.7 56.6 126.5 101.9 146.6 158.0

EBITDA margin, % 9.5 12.5 11.2 12.1 9.5 11.8

Operating profit (EBIT) 28.6 32.7 62.3 54.8 60.7 88.8

Operating margin, % 4.3 7.2 5.5 6.5 3.9 6.6

Net profit 11.8 15.7 11.0 24.0 -1.5 48.9

Earnings per share (SEK), basic and diluted 5.4 7.2 4.8 10.9

Cash flow  from operating activities 15.5 37.0 36.7 50.1
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Message from CEO 
 

 

Like the first quarter of the year, the second quarter has shown solid 

growth. We welcomed Norrvidinge into the Bellman Group, which 

significantly increased the combined Group net sales (SEK 662.2 m), an 

increase of 45.7 percent compared to the corresponding quarter last year. 

EBITDA amounted to SEK 62.7 million, which represents a 10.8 percent 

increase. 

Rapid and strategic growing organization 

With the acquisition of Norrvidinge, Bellman Group has established a strong base in the south of 

Sweden. Norrvidinge has a similar organizational structure and corporate culture fitting well into the 

Group, which gives us numerous touchpoints and great development opportunities.  

Bellman Group is growing and as we incorporate additional subsidiaries into the Group, there is a 

continuous need to review the organization and create conditions for a unified direction that 

provides increased efficiency. Given this, we have strengthened the business with additional key 

positions. During the quarter, Magnus Persson, COO and Deputy CEO, took up his new role and we 

have recruited a CIO at group level, Gabriella Fällman, who will start her position by 1 September.  

Outlook and challenges  

Interest of becoming part of the Bellman Group remains high in the industry, which is a key factor in 

strengthening the group's position and attracting the necessary skills and resources. I expect the 

group to continue to expand in line with our acquisition strategy. We are methodically looking for 

new prosperous companies with strong brands that fit into our structure and have the potential to 

further strengthen the group's already strong position.  

During the past quarter, we have seen a strong market, which has also led to challenges linked to 

resource and skills supply. The industry need of additional cars, machines and professionals is great. 

We continuously handle this by purposefully work to be an attractive employer and a market leader.  

After the end of the second quarter, Cementa's appeal and review permit came to the Supreme 

Court regarding previous refusals to extend and extend the permit to mine limestone in Slite, 

Gotland. Since a future rejection of Cementa's appeal would affect our business, like the entire 

construction industry, we closely follow the developments. 

 

Håkan Lind, CEO Bellman Group 
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Financial overview 

Second quarter, April – June 2021  

Net Sales 

Consolidated net sales during the second quarter amounted to SEK 662.2 m (454.5), an increase of 

47.5 percent or SEK 207.6 m compared to previous year. The acquisition of Norrvidinge contributed 

with net sales of SEK 112.3 m while the acquisition of Ivarssons contributed with net sales of SEK 

16.7 m. Net sales in VSM increased by 36.6 percent to SEK 244.6 m (179.0), primarily related to 

increased net sales in projects Västlänken Göteborg and a logistic center in Farsta. Net sales in 

Uppländska increased by 29.0 percent to SEK 92.2 m (71.5), partly due to the acquisition of 

Losshållningsbolaget (SEK 9.3 m) but also due to increased turnover from Västlänken Göteborg, 

wind farms and Bergstäkter. Samgräv's net sales increased by 27.5 percent to SEK 78.0 m (61.2), 

primarily related to increases turnover in external landfills. Net sales in Bellmans increased by 2.0 

percent to SEK 151.9 m (148.9), which was in line with the corresponding period last year. Net sales 

in SÅCAB decreased by 21.9 percent to SEK 34.0 m (43.5), mainly due to decreased landfill volumes 

and slightly lower transport turnover. For further details, see Segment overview. 

Earnings 

EBITDA before items affecting comparability amounted to SEK 72.3 m (60.7), an increase of  

19.1 percent or SEK 11.6 m. The acquisition of Norrvidinge contributed with earnings of SEK 5.6 m 

while the acquisition of Ivarssons contributed with earnings of SEK 4.3 m. VSM’s earnings increased 

by 17.6 percent to SEK 34.5 m (29.4) mainly due to the increases net sales, partly offset by higher 

utilization of subcontractors. SÅCABs earnings increased by 22.6 percent to SEK 5.5 m (4.5) mainly 

due to stock sale (Fors landfill). Samgräv’s earnings decreased by SEK 3.9 m to SEK 4.0 m (7.9), 

mainly due to lower volumes related to Fäxhult landfill, which is now largely filled. Bellmans’ 

earnings amounted to SEK 9.9 m (10.0) and Uppländska’s earnings amounted to SEK 8.7 m (8.8), 

both in line with the corresponding period last year. For further details, see Segment overview. 

EBITDA amounted to SEK 62.7 m (56.6), an increase of 10.8 percent or SEK 6.1 m. Items affecting 

comparability during the quarter amounted to SEK 9.6 m (4.1) and comprised of acquisition 

expenses SEK 6.5 m (0.6), integration acquisition expenses SEK 1.6 m (0.0), expenses for 

improvements of processes and procedures SEK 0.5 m (2.9), expenses related to changes in 

ownership SEK 0.2 m (0.0) and other expenses SEK 0.8 m (0.6).   

Operating profit (EBIT) amounted to SEK 28.6 m (32.7) which included depreciation and amortization 

of SEK -34.1 m (-23.9) due to depreciation of tangible assets and concessions of SEK -33.7 m (-23.0) 

and amortization of intangible assets of SEK -0.4 m (-0.9). 

Net financial items totaled SEK -14.4 m (-12.2) related to interest expenses on the corporate bond 

loan of SEK -12.3 m (-11.7), interest expenses related to leases of SEK -0.5 m (-0.4), financial charges 

related to the overdraft facility (RCF) SEK -1.0 m (0.0), discounting effects of conditional purchase 

price for Samgräv and Norrvidinge of SEK -0.3 million (-0.1) and other interest rate expenses of SEK 

 -0.3 m (0.0). 

Second quarter net profit totaled SEK 11.8 m (15.7) with an effective tax rate of 16.5 percent (23.1).  

This is mainly due to that VSM included a higher taxed profit from the associated companies during 

the second quarter of 2021 compared to the previous year, leading to lower tax rates for VSM 

during the period.  

Cash flow 

The Group’s cash flow from operating activities totaled SEK 15.5 m (37.0), a decrease of SEK 21.5 m. 

The change was a result of a decreased cash flow from operating activities before changes in 

working capital of SEK 38.1 m (43.2) and a change in the working capital during the second quarter 

Net Sales, SEK m  

 

 

EBITDA before items affecting 

comparability, SEK m 

 

 

 

Cash flow from operating activities, 

SEK m 
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of 2021 compared to first quarter of 2021 of SEK -22.6 m (-6.2). The deterioration of the working 

capital during the quarter was mainly due to high turnover during the end of the quarter resulting in 

increased account receivables.  

Cash flow from investing activities totaled SEK -161.6 m (-2.8). This was a result of the acquisitions of 

Norrvidinge SEK -154.4 m (0.0), investments in tangible assets SEK -10.0 m (-8.8) and sales of own 

equipment of SEK 2.8 m (6.0). 

Cash flow from financing activities totaled SEK 4.6 m (-25.1) and was primarily a result of a 

shareholder contribution from Verdane Holding 26 AB of SEK 17.4 m (0.0) while the amortization of 

the lease liability amounted to SEK -12.8 m (-7.3). 

The cash flow for the quarter amounted to SEK -141.5 m (9.1) resulting in cash and cash equivalents 

at end of the second quarter 2021 of SEK 189.0 m compared to SEK 110.9 m at the end of the 

second quarter 2020.  

Period, January – June 2021  

Net Sales 

Consolidated net sales for the first half year amounted to SEK 1,128.4 m (842.3), an increase of 34.0 

percent or SEK 286.1 m compared to the previous year. The acquisition of Norrvidinge contributed 

with net sales of SEK 112.3 m while the acquisition of Ivarssons contributed with net sales of SEK 

41.8 m. SÅCAB's increased net sales of SEK 71.1 m (59.2) were a result of the acquisition in March 

2020. VSM's net sales increased by 28.2 percent to SEK 445.7 m (347.6) mainly as a result of 

increased turnover from Västlänken Göteborg and a logistic center in Farsta. Net sales in Uppländska 

increased by 26.8 percent to SEK 178.6 m (140.8), partly due to the acquisition of 

Losshållningsbolaget (18.5 m) but also due to higher turnover in major infrastructure project, like 

Västlänken Göteborg, wind farms and Bergstäkter. Samgräv's net sales increased by 23.8 percent to 

SEK 137.2 million (110.8), mainly related to increased turnover in External Landfills. Net sales in 

Bellmans amounted to SEK 277.5 m (275.6), which almost was in line with the corresponding period 

last year. For further details, see Segment overview. 

Earnings 

EBITDA before items affecting comparability amounted to SEK 139.9 m (109.2), an increase of  

28.1 percent or SEK 30.7 m. The acquisition of Ivarssons contributed with earnings of SEK 12.3 m 

while the acquisition of Norrvidinge contributed with earnings of SEK 5.6 m. SÅCAB's increased 

profit of SEK 12.7 m (7.0) was a result of the acquisition in March 2020. VSM’s earnings increased by 

26.4 percent to SEK 70.6 m (55.8) mainly due to increases net sales and a settlement between VSM 

and Märsta United, resulting in VSM receiving damages of SEK 6.5 m which improved EBITDA. This 

was partially offset by higher use of subcontractors. Samgräv’s earnings decreased by SEK 5.0 m to 

SEK 6.3 m (11.3), mainly due to lower volumes related to Fäxhult landfill, which is now largely filled.  

Bellmans’ earnings decreased by SEK 1.9 m to SEK 13.7 m (15.6) mainly due to lower material 

margins (lower customer prices due to a highly competitive market, partly related to Covid-19). 

Uppländska’s earnings decreased by 5.5 percent to SEK 18.3 m (19.4,) mainly due to an unfavorable 

project mix. A higher turnover requires higher utilization of external subcontractors which generates 

a higher cost then utilizing own employees. For further details, see Segment overview. 

EBITDA amounted to SEK 126.5 m (101.9), an increase of 24.1 percent or SEK 24.6 m. Items affecting 

comparability during the period amounted to SEK 13.4 m (7.3) and comprised of acquisition 

expenses SEK 7.5 m (2.8), expenses related to changes in ownership SEK 2.2 m (0.0), integration 

acquisition expenses SEK 2.0 m (0.0), expenses for improvements of processes and procedures SEK 

1.0 m (3.9) and other expenses SEK 0.7 m (0.6). 

Operating profit (EBIT) amounted to SEK 62.3 m (54.8) and included depreciation and amortization 

of SEK -64.2 m (-47.2) due to depreciation of tangible assets and concessions of SEK -63.5 m (-45.3) 

and amortization of intangible assets of SEK -0.7 m (-1.8). 
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Net financial items totaled SEK -49.1 m (-24.0) related to interest expenses on the corporate bond 

loan of SEK -24.8 m (-23.0), refinancing of the bond loan SEK-20.4 m (0.0), comprised of fees 

related to the bond change and the new overdraft facility. Monthly financial charges for the right of 

use of the overdraft facility (RCF) -1.5 MSEK (0.0), external interest related to leases of SEK -1.1 m  

(-0.8), a revaluation of the derivative for the right of early redemption of the corporate bonds of SEK 

-0.6 m (0.0), discounting effects of conditional purchase price for Samgräv and Norrvidinge of SEK  

-0.5 m (-0.2) and other interest rate expenses of SEK -0.2 (0.0). 

Net profit in the period totaled SEK 11.0 m (24.0) with an effective tax rate of 16.2 percent (21.9). 

This is mainly due to that VSM included a higher taxed profit from the associated companies during 

the second half of 2021 compared to the previous year, leading to lower tax rates for VSM during 

the period.   

Cash flow 

The Group’s cash flow from operating activities totaled SEK 36.7 m (50.1), a decrease of SEK 13.4 m. 

The change in cash flow was a result of an increased cash flow from operating activities before 

changes in working capital of SEK 78.3 m (76.5) and a change in the working capital for the first half 

year of 2021 compared to the same period 2020 of SEK -41.6 m (-26.4). The deterioration of the 

working capital during the period was mainly due to high turnover during the end of the first half 

year resulting in increased account receivables.  

Cash flow from investing activities totaled SEK -233.4 m (-57.5). This was a result of the acquisitions 

of Norrvidinge and Ivarssons SEK -220.9 m (-41.4 SÅCAB 2020), investments in tangible assets of SEK  

-19.1 m (-23.9) and sales of own equipment of SEK 6.6 m (7.8). 

Cash flow from financing activities totaled SEK 261.9 m (-35.1) and was primarily a result of the 

refinancing during February when the old bond was resolved, and a new bond was raised. The new 

bond loan amounted to SEK 900 m (0.0) and a total amortization of SEK -613.3 m (-20.1) was made, 

which related to repayment and early redemption of the old bond loan of SEK -611.7 million and 

redemption of the remaining part of the vendor loan (Bellmans) of SEK -1.6 m. Refinancing costs 

regarding the new bond loan and the new credit facility amounted to SEK -18.5 m (0.0) while 

amortization of the lease liability amounted to SEK -23.7 m (-14.2), partially offset by a new 

shareholder contribution from Verdane Holding 26 AB of SEK 17.4 m (0.0). 

The cash flow for the quarter amounted to SEK 65.2 m (-42.5) resulting in cash and cash equivalents 

at end of the first half year of 2021 of SEK 189.0 m, compared to SEK 111.0 m at the end of the first 

half year 2020.  

Investments 

The Group’s investments in tangible assets totaled SEK 19.1 m (23.9), which referred to Samgräv SEK 

6.7 m (9.7) (landfills), VSM SEK 6.7 m (7.7) (vehicles), Uppländska SEK 1.0 m (1.5) (vehicles), the 

Parent company SEK 1.0 m (1.5) (vehicles) and Bellmans SEK 0.9 m (1.7) (vehicles).  

Acquisitions 

On 18 January 2021, Bellman Group completed the acquisition of Ivarssons Entreprenad i Göteborg 

AB (Ivarssons), which was announced on December 11, 2020. The purchase price amounted to SEK 

98.5 million, which was financed through own cash equivalent to SEK 67.2 million and a directed 

share issue of SEK 31.3 million to Ivarssons’ previous owners, which after the rights issue gave an 

ownership share in Bellman Group corresponding to 2.7 percent.  

On 27 May 2021, the acquisition of Norrvidinge Group (Norrvidinge) was completed, which was 

announced on 21 April 2021. The purchase price amounted to SEK 320.5 m, which was financed 

through own cash and cash equivalents to SEK 182.7 m and a directed share issue of SEK 106.0 m to 

Norrvidinge's previous owner, which after the rights issue gave an ownership share in Bellman 

Group corresponding to 9.2 percent. The purchase price also included a conditional purchase price 

of SEK 31.8 m based on future EBITDA results. For more information, see Note 6 Business 

combination and Note 10 Ownership Structure. 
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Net interest-bearing debt 

The Group’s net interest-bearing debt for covenant purposes, as of 30 June 2021, amounted to SEK 

977.9 m, compared to 588.5 as per 30 June 2020. This comprised of bonds to a nominal value of SEK 

900.0 m (600.0), lease liability SEK 120.2 m (99.4), installment loan and other debt of SEK 146.7 m 

(0.0) less cash and cash equivalents of SEK 189.0 m (110.9). Interest-bearing net debt in relation to 

rolling twelve-month pro forma1) EBITDA before items affecting comparability as of 30 June 2021 

was 2.82 (N/A2).  

Total net debt at the end of the period amounted to SEK 1,027.0 m compared to SEK 602.5 m, as of 

30 June 2020, and included a corporate bond of SEK 900.0 m (600.0), lease liabilities of SEK 120.2 m 

(99.4), installment loan and other debt of  SEK 146.7 m (0.0), a conditional purchase price for the 

acquisition of Samgräv and Norrvidinge at a fair value of SEK 44.8 m (12.5), a delayed consideration 

for the acquisition of Losshållningsbolaget of SEK 4.2 m (0.0) partly offset by cash and cash 

equivalents of SEK 189.0 (110.9).  

Financial position and financing 

At the end of the period, the Group had cash and cash equivalents of SEK 189.0 m compared to SEK 

110.9 m, as of 30 June 2020. Including an undrawn overdraft facility available cash and cash 

equivalents totaled SEK 439.0 m (154.9).  

February 10, 2021, the Parent Company issued new corporate bonds on Nasdaq Stockholm. In 

connection with this, Bellman Group called for the complete early redemption of the company's 

existing outstanding bonds 2017/2022. The new instrument has been listed with 900 units, with a 

total outstanding nominal amount of SEK 900.0 million (600.0) and a nominal value of SEK 1.0 

million per unit. The interest rate of the bonds is the variable 3-month STIBOR plus 5.0 percent and 

is paid quarterly in arrears. The bond matures on February 10, 2026. The terms and conditions of the 

bond include an early redemption option. The option is accounted for as a new derivative with an 

amount of SEK 4.6 m (5.2 as of 31 December 2020) and is classified as a financial asset at fair value 

through profit or loss. 

As part of the refinancing the company has raised a senior secured bank financing amounting of up 

to SEK 250 m (44). The bank financing terms includes a quarterly maintenance test, which is deemed 

fulfilled if utilized bank credit in relation to adjusted pro forma1) EBITDA is below the ratio of 2.00:1. 

The terms and conditions of the bonds are available on Bellman Group’s website. 

 

 

 

 

 

 

 

 

 

 

 

1) To illustrate the development of the Bellman Group, pro forma figures January – June 2020 and 2021 are reported. Figures for 

Norrvidinge, Ivarssons, SÅCAB and Uppländska (including Losshållningsbolaget) are included as if the acquisitions had taken place 

on 1 January 2020. 
2) The calculation methodology for the new bond terms is not identical to previous bond terms.     
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Market overview 

 

Geographically, 60 percent of construction and civil engineering investments take place in the 

metropolitan areas, of which Stockholm is dominant, followed by Västra Götaland and Skåne. 

Housing is the segment that is expected to grow the most, followed by civil engineering. Premises 

have weak or negative growth during the forecast period. The construction market can be divided 

into housing, infrastructure, commercial and industrial real estate, and other.  

Byggförtagen’s latest report (March 2021), shows a strong recovery for both the world and the 

Swedish economy during the forecast period 2021-2022, driven by massive global financial and 

monetary policy stimulus and increased, widespread vaccination.  

Infrastructure investments increased by a total of 5 percent in 2020, a two-pronged trend in which 

private investment fell by 9 percent while public investment increased by 18 percent. The upturn in 

the infrastructure sector is expected to continue in 2021, as both subsectors show growth. Private 

investment is expected to continue to rise next year, while public spending is down slightly.  

Housing construction, where the start of construction turned upwards in 2020, will increase this 

year and continue to rise next year. Improved general economic development during the forecast 

period is driving the upturn in housing construction (tenant-owner leaseholds and freeholds). For 

rented homes, construction will increase this year, but will fall back in 2022, and overall, new 

construction investments will increase strongly throughout the forecast period of 2021-22. 

Investments in commercial and industrial real estate, the sector most impacted by the Corona 

pandemic, fell by 6 percent in 2020. 

Bellman Group’s proforma1) net sales in the first half year 2021 were as follows: infrastructure 54 

percent (55), commercial and industrial real estate 14 percent (16), housing 11 percent (9), and 

other 20 percent (20). Material handling is included in the other part and relates to infrastructure 

projects, which for Bellman Group means that the total infrastructure share is 74 percent.  

Bellman Group’s proforma1) net sales in the first half year of 2021 were divided between the 

Stockholm region 38 percent (46), the Gothenburg region 18 percent (15), with the remainder 43 

percent (39) sourced from the rest of Sweden. Bellmans and SÅCAB are active in Greater Stockholm, 

Samgräv, Ivarssons and Norrvidinge in western and south of Sweden, while Uppländska and VSM 

operate nationwide.  

Bellman Group works continuously to develop and customize the operations in the various 

segments. This work is done both through trade associations and in collaboration with customers. 

The future development of the Group's companies is considered as very good. This assessment is 

supported by the fact that the Group’s service offering is in demand by customers and that the 

services have high utility levels. Long-term trends, such as urbanization, also work in the Group’s 

favor. Urbanization promotes the market in which the Group’s largest customers operate, thereby 

increasing demand for the Group’s services.  

 

 

 

 

 

 

1) To illustrate the development of the Bellman Group, pro forma figures January – June 2020 and 2021 are reported. Figures for 

Norrvidinge, Ivarssons, SÅCAB and Uppländska (including Losshållningsbolaget) are included as if the acquisitions had taken place 

on 1 January 2020.     

Net sales by market, YTD  

(pro forma 1)) 

 
 

Net sales by region, YTD  

(pro forma 1)) 
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Segment overview  
Bellman Group was formed in April 2017 and did from the beginning consist of Uppländska Berg and 

Bellmans Åkeri. In the following years, the group have acquired VSM (2018), Samgräv (2019), SÅCAB 

(2020), Losshållningsbolaget (2020) and during 2021 Ivarssons and Norrvidinge have been acquired. 

To illustrate Bellman Group’s operational development, pro forma figures for January – June 2020 

and 2021 are utilized in the Segment overview. Figures for all acquisitions made during 2020 and 

2021 are included as if the acquisitions had taken place on 1 January 2020. 

Uppländska 

Uppländska mainly performs rock blasting, rock drilling and wire sawing. The company employs 

approximately 70 machines, of which about ten percent belong to subcontractors, and performs 

work throughout Sweden. Almost forty percent of the sales during the first half year was related to 

infrastructure. Uppländska is certified according to ISO 14001, 9001 and 45001. 

Losshållningsbolaget, which was acquired in December 2020, has due to its related business been 

included in this segment. 

First half year net sales increased by 14.8 percent to SEK 178.6 m (155.6), mainly due to increased 

infrastructural projects in the Gothenburg region. The largest ongoing projects are Bergstäkter, 

Wind farms, Västlänken rail link Gothenburg, Mathem Farsta and Slussen, which combined account 

for almost half of the total turnover during the period. 

First half year EBITDA before items affecting comparability decreased by 14.1 percent to  

SEK 18.3 m (21.3), mainly due to a negative project mix where increased turnover requires higher 

utilization of external subcontractors (low proportion of blasting and drilling, high proportion of 

shafts and crushers). 

Net sales during the first half year 2021, compared to the same period last year, were distributed 

between the Stockholm region 43 percent (54), the Gothenburg region 13 percent (2) and the rest of 

Sweden 44 percent (44). Order intake totaled SEK 82 m (64) and the order backlog amounted to SEK 

114 m (110), as of 30 June 2021. Active customer projects during the first half year amounted to 

approximately 200, which was in line with first half year of 2020. 

Bellmans 

Bellmans conducts rock and soil excavation on its own and on behalf of clients, delivers aggregate 

and crushed aggregate, as well as supplies customers with contracts for trucks and construction 

machinery, including operators. Bellmans is certified according to ISO 9001, 14001 and 45001. The 

company daily utilizes over 500 vehicles of different types, of which Bellmans owns close to ten 

percent with the remainder belonging to subcontractors.  

First half year net sales amounted to SEK 277.5 m (275.6), which was almost in line with the previous 

year, and was a result of increased turnover in the transport business and material handling partly 

offset by lower turnover in the machine-rental business. This is mainly due to projects taking off at 

the end of the first quarter, partly offset by the machine-rental business not quite rising to the same 

level as last year (changed project mix). 

First half year EBITDA before items affecting comparability decreased by 12.5 percent to  

SEK 13.7 m (15.6). The lower result was mainly due to a decrease in the material handling margin 

due to reduced customer prices driven by fierce competition, partly due to Covid-19. 

Operations are concentrated to the Stockholm region, with turnover mainly related to infrastructure 

projects. Bellmans’ has handled approximately 23,000 customer orders during the first half year of 

2021, which was in line with first half year of 2020. 

YTD Sales by segment  

(pro forma) 

 
 

YTD EBITDA before items affecting 

comparability  

by segment (pro forma) 

 
 

 
YTD distribution of vehicles 

 

27%

17%

8%4%

11%

3%

32%

VSM Bellmans
Samgräv SÅCAB
Uppländska Ivarssons
Norrvidinge

43%

8%4%

8%

11%

8%

18%

VSM Bellmans

Samgräv SÅCAB

Uppländska Ivarssons

Norrvidinge

35%

65%

Own vehicles

Vehicles owned by subcontractors



Bellman Group AB (publ) Interim report 

January – June 2021  Q2 
 

 11 
 

VSM 

VSM is a construction machinery company with a nationwide offering. Its customer base consists of 

construction firms needing assistance with various types of excavation work that require machinery 

too large for public roads. Assignments may involve uncovering rock, unloading tunnels, or crushing 

and hauling bulk rock. The company is mainly engaged in infrastructure projects such as roads, 

railways, or airfields. VSM is certified according to ISO 9001, 14001 and 45001. The company 

employs over 450 machines, of which more than half belong to subcontractors. 

First half year net sales increased by 28.2 percent and amounted to SEK 445.7 m (347.6), mainly due 

to increased infrastructure projects. The major ongoing projects are Västlänken rail link Gothenburg, 

Mathem Farsta, Bypass Stockholm, Microsoft Salbohed, Täby Arninge Interchange and Nya 

Skurubron (bridge), which combined account for more than half of the total net sales during the 

period.  

First half year EBITDA before items affecting comparability increased by 26.4 percent to SEK 70.6 m 

(55.8). The increase was mainly due to the higher turnover and a settlement between VSM and 

Märsta United, resulting in VSM receiving damages of SEK 6.5 m which improved EBITDA. This was 

partially offset by increased utilization of subcontractors 

Net sales during the first half year 2021, compared to the same period 2020, were concentrated to 

the Stockholm region 49 percent (62), the Gothenburg region 24 percent (18) and the rest of 

Sweden 27 percent (20). Order intake totaled SEK 165 m (219) and the order backlog amounted to 

SEK 319 m (633), as of 30 June 2021. Active customer projects during the first half year amounted to 

75, compared to approximately 70 projects during the first half year of 2020. 

Samgräv 

Samgräv provides major projects, such as the Västlänken sub-surface rail link in the Gothenburg 

region, with products and services in masses and materials handling. Samgräv operates proprietary 

inert landfills, soil processing, recycling facilities and quarries, and provides haulage and machine 

rental. The company does not own any machinery but employs close to 250 subcontractors. The 

company is certified for ISO 9001, 14001 and 45001. The site Bugärde, which was acquired in 

December 2020, has been included in this segment. 

First half year net sales increased by 23.8 percent to SEK 137.2 m (110.8). This was mainly a result of 

higher turnover for external landfills and external materials. 

First half year EBITDA before items affecting comparability decreased by 44.4 percent to SEK 6.3 m 

(11.3). This was mainly due to the increased turnover of external landfills and materials, which have 

lower margins due to fierce competition, but which promote sales in the other segments (transport 

and landfill) and that Fäxhult now is almost filled, which reduces the landfills volumes. 

Net sales during the first half year were fully concentrated to the Gothenburg region with just over 

forty percent of the sales related to infrastructure projects. Samgräv handled about 11,500 

customer orders during the first half year of 2021, compared to approximately 10,000 orders during 

the first half year of 2020. 

SÅCAB 

SÅCAB rents trucks and construction machinery for all types of civil engineering work, as well as 

owning and operating its own landfill for inert excavation masses and recycling various types of 

aggregate/crushed aggregate/soil in the south of Stockholm. SÅCAB does not own any vehicles but 

employs approximately 60 subcontractors. SÅCAB is certified according to ISO 14001 and plans to 

complete the certification process for ISO 9001 and 45001 during 2021.  

First half year net sales decreased by 20.7 percent to SEK 71.1 m (89.7). The decrease was mainly 

driven by the transport business, due to delayed projects in the haulage business, a result of delayed 

customer projects and some price pressure in the beginning of the year, presumably related to 

Covid-19.  



Bellman Group AB (publ) Interim report 

January – June 2021  Q2 
 

 12 
 

First half year EBITDA before items affecting comparability decreased by 9.1 percent to  

SEK 12.7 m (13.9). This was mainly driven by lower landfill volumes during the first half year of 2021 

compared to 2020, while the prices in the end of the period were in line with prior year. 

Net sales during the first half year were fully concentrated to the Stockholm region with close to 

forty percent of the sales related to infrastructure projects. SÅCAB has handled close to 5,000 

customer orders during the first half year of 2021, compared to approximately 7,000 orders during 

the first half year of 2020. 

Ivarssons 

Ivarssons is a land and civil engineering company that operates mainly in the Gothenburg region. 

Ivarssons performs all types of ground and civil engineering work and is also specialized in areas 

such as deep shafts and marine-related assignments with a focus on stability-enhancing measures 

and erosion protection. The unit owns around 60 track and wheel machines with a range of up to 30 

meters.  

First half year net sales increased by 31.4 percent to SEK 41.8 m (31.8). This is mainly driven by a 

major project in cooperation with PEAB (Arendal Gothenburg port) that started in the fourth quarter 

of 2020 that is now being closed. 

First half year EBITDA before items affecting comparability decreased by 6.1 percent to SEK 12.3 m 

(13.1). This was mainly driven by hiring costly dredging machines to be able to build pools for the 

purification of toxic dredgers for the above-mentioned PEAB project. 

Net sales during the first half year were fully concentrated to the Gothenburg region with most of 

the sales exposed to commercial/industry- and infrastructure projects. Active customer projects 

during the first half year of 2021 amounted to approximately 55, with project tracking started during 

current year. 

Norrvidinge 

Norrvidinge provides transport and machine services as well as engineering materials in south of 

Sweden and performs all kinds of assignments within civil engineering logistics and construction. The 

fleet is large and varied to meet the customer's needs and employs more than two hundred and fifty 

vehicles daily. several environmental facilities are operated in Skåne, Blekinge and Halland using the 

Sortab brand. The business is geographically concentrated to Skåne, Blekinge, Småland and Halland. 

In Halland, Norrvidinge operates under the company brand EliaExpress. 

First half year net sales increased by 25.8 percent to SEK 531.9 m (422.8). This is mainly driven by a 

strong market in Malmö and Helsingborg as well as new contracts in Småland and Varberg/ 

Falkenberg.  

First half year EBITDA before items affecting comparability decreased by 15.0 percent to SEK 29.0 m 

(34.1), mainly due to a high utilization of subcontractors hired to cope with the large increase in 

turnover.  The company has also strengthened and adapted the organization to the higher turnover.   

Net sales for the period were largely concentrated to southern Sweden with just over fifty percent 

of sales exposed to infrastructure projects. 
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Segment development 

 

1) The 2020 data includes Uppländska (excluding Losshållningsbolaget), Bellmans, VSM and Samgräv (excluding Bugärde) for the period January -June and SÅCAB the period March 

- June.  

The 2021 data includes Uppländska, Bellmans, VSM, Samgräv, SÅCAB and Ivarssons for the period January - June and Ivarssons for June. 

2) To illustrate the development of the Bellman Group, pro forma figures 2020 and 2021 are reported. Figures for Bugärde (Samgräv), Losshållningsbolaget (Uppländska), 

 SÅCAB, Ivarssons and Norrvidinge are included as if the acquisitions had taken place on 1 January 2020. 

 

  

Pro forma Pro forma

Q2 Q2 YTD YTD YTD YTD

Net Sales, SEK m 20211) 20201) 20211) 20201) 20212) 20202)

Uppländska 92.2 71.5 178.6 140.8 178.6 155.6

Bellmans 151.9 148.9 277.5 275.6 277.5 275.6

VSM 244.6 179.0 445.7 347.6 445.7 347.6

Samgräv 78.0 61.2 137.2 110.8 137.2 110.8

SÅCAB 34.0 43.5 71.1 59.2 71.1 89.7

Ivarssons 16.7 - 41.8 - 41.8 31.8

Norrvidinge 112.3 - 112.3 - 531.9 422.8

Elimination, inter-company sales -67.6 -49.6 -136.0 -91.8 -136.0 -91.8

Total Net Sales 662.2 454.5 1,128.4 842.3 1,548.0 1,342.2

Pro forma Pro forma

Q2 Q2 YTD YTD YTD YTD

EBITDA before items affecting comparability, SEK m 20211) 20201) 20201) 20191)
20212) 20202)

Uppländska 9.9 10.0 18.3 19.4 18.3 21.3

Bellmans 8.7 8.8 13.7 15.6 13.7 15.6

VSM 34.5 29.4 70.6 55.8 70.6 55.8

Samgräv 4.0 7.9 6.3 11.3 6.3 11.3

SÅCAB 5.5 4.5 12.7 7.0 12.7 13.9

Ivarssons 4.3 - 12.3 - 12.3 13.1

Norrvidinge 5.6 - 5.6 - 29.0 34.1

Other -0.3 0.0 0.5 0.1 0.5 0.1

Total EBITDA before items affecting comparability 72.3 60.7 139.9 109.2 163.3 165.3
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Other information 
Ownership and shares outstanding 

At the end of the second quarter of 2021, Bellman Group had one shareholder, Verdane Holding 26 

AB, who owns 100.0 percent of the shares in Bellman Group AB. Verdane Holding 26 AB is in turn 

100.0 percent owned by Verdane Alexander Holding AB, which in turn is 100.0 percent owned by 

Haimos HoldCo AB. The ownership of Haimos HoldCo AB is then distributed between Verdane 

(through the company BJP HoldCo AB), which at the end of June 2021 controls 65.0 percent of the 

shares, while management and parts of the Board control the remaining 35.0 percent through said 

holding company. For further details see note 10 Ownership Structure. 

Organization 

On 30 June 2021, the Group had 615 (370) employees. Of these, 195 (170) were employed by VSM, 

171 (0) employed by Norrvidinge, 113 (93) employed by Uppländska, 71 (74) employed by Bellmans, 

31 (0) employed by Ivarssons, 19 (19) employed by Samgräv, 6 (8) employed by SÅCAB and 9 (6) 

employed by the Parent Company. 

Sustainability at Bellman Group 

During 2020, the Bellman Group focused on sustainability within five areas: attractive employer, 

health & safety, business ethics, long-term profitability, and reduced climate impact. 

During the first quarter of 2021, a Head of Communications and Sustainability was appointed with 

the task of, among other things, conducting the strategic work within the Group. Stakeholder 

dialogues with the Group's largest customers have begun, and during the second and third quarters 

a new strategic sustainability plan is expected to emerge. A climate statement was produced to 

compile the 2020 sustainability data and based on the results, targets for 2021 are linked to the new 

plan. 

Risks and undertakings 

A presentation of significant risks and uncertainties can be found in the Group’s Annual Report for 

2020 that is available on Bellman Group’s website.  

On 6 July 2021, the Land and Environment Court of Appeal took the decision to reject Cementa's 

request for a renewed permit to mine limestone in the existing quarries in Slite, Gotland. The 

decision, which has a major impact on the construction sector, has been appealed by Cementa on  

22 July. Bellman Group follows events through industry collaboration and business dialogues. 

Events after the end of the period 

No significant events have taken place after the end of the period. 

Annual General Meeting 

The Annual General Meeting was held in Stockholm on May 21, 2021.  

Audit 

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

The Board of Directors and the CEO hereby confirm that this interim report for the period January – 

June 2021 provides a true and fair overview of the Parent Company’s and the Group’s operations, 

financial position, and earnings, and addresses significant risks and uncertainties related to the 

Parent Company and the companies within the Group. 

Stockholm den 19 augusti 2021 

Björn Andersson 

Chairman of the board 

Charlotte Hybinette 

Member of the board 

Anne-Lie Lind 

Member of the board 

Håkan Lind 

CEO 

Martin Nilsson 

Member of the board 

Per Norlander 

Member of the board 

Magnus Persson 

Member of the board 

Ingalill Östman 

Member of the board 
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Financial calendar 

Interim report Q3 2021 17 November 2021 

Year-end report 2021 25 February 2022 

Contacts  

Håkan Lind, CEO Roger Axelsson, CFO 

hakan.lind@bellmangroup.se roger.axelsson@bellmangroup.se  

+46 (0) 70 669 8028 +46 (0) 70 874 5041 

Address 

Bellman Group AB info@bellmangroup.se 

Vallgatan 9 www.bellmangroup.se 

170 67 Solna Reg.nr. 559108-3729 

 

mailto:hakan.lind@bellmangroup.se
mailto:roger.axelsson@bellmangroup.se
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Group condensed and consolidated statement  

of comprehensive income 

 
1) The income statement for 2020 refers to Uppländska (excluding Losshållningsbolaget), Bellmans, VSM and Samgräv (excluding Bugärde) for the period January -June 

and SÅCAB the period March - June. The income statement for 2021 refers to Uppländska, Bellmans, VSM, Samgräv, SÅCAB and Ivarssons for the period January - June 

and Norrvidinge for June. 
 
 

  

Q2 Q2 YTD YTD

SEK m Note 20211) 20201) 20211) 20201)

Net Sales 3 662.2 454.5 1,128.4 842.3

Other operating income 7.5 3.2 13.9 4.8

Total revenue 669.7 457.7 1,142.2 847.0

Operating expenses

Raw  materials and consumables -481.2 -315.5 -795.0 -582.0

Other external expenses -30.5 -17.2 -45.6 -31.0

Personnel expenses -95.7 -68.9 -176.7 -132.4

Total depreciation, amortization and impairment -34.1 -23.9 -64.2 -47.2

Profit/loss from shares in associated companies 0.5 0.5 1.5 0.3

Total operating expenses -641.1 -425.1 -1,080.0 -792.3

Operating profit (EBIT) 28.6 32.7 62.3 54.8

Net f inancial items -14.4 -12.2 -49.1 -24.0

Profit after net financial items 14.2 20.5 13.1 30.7

Income tax -2.3 -4.7 -2.1 -6.7

Net profit for the period 11.8 15.7 11.0 24.0

Profit attributable to:

- equity holders of the parent 11.3 15.1 10.1 22.8

- non-controlling interests 0.5 0.7 0.9 1.2

Earnings per share (SEK), basic and diluted 5.4 7.2 4.8 10.9

Average number of shares, thousands 9 2,087.0 2,087.0 2,087.0 2,087.0

Statement of other comprehensive income

Net profit for the period 11.8 15.7 11.0 24.0

Other comprehensive income

Exchange differences on translation of foreign operations -0.1 -0.1 -0.2 0.0

Total comprehensive income for the period 11.8 15.6 10.8 24.0

Total comprehensive income for the period is attributable to:

- Parent Company shareholders 11.2 15.0 9.9 22.8

- Minority interests income 0.5 0.7 0.9 1.2
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Group condensed consolidated balance sheet 

 
1) The statement of financial position for End Q2 2020 refers to Uppländska (excluding Losshållningsbolaget), Bellmans, VSM, Samgräv (excluding Bugärde), SÅCAB and 

the Parent Company. The statement of financial position for Year End 2020 refers Uppländska, Bellmans, VSM, Samgräv, SÅCAB and the Parent Company. The 

statement of financial position for End Q2 2021 refers to all segments (including Ivarssons and Norrvidinge). 

Group condensed consolidated statement of changes in equity 

 

 

SEK m Note End Q2 2021 1)  End Q2 20201)  Year End 2020 1)

Assets

Intangible assets 6 750.0 483.5 466.1

Tangible assets 808.6 460.7 525.3

Non-current f inancial assets 17.8 12.3 16.8

Deferred tax 13.3 6.6 1.8

Total non-current assets 1,589.7 963.0 1,010.0

Inventories 30.3 12.5 11.8

Current receivables 648.0 351.9 321.1

Cash and cash equivalents 189.0 110.9 123.8

Total current assets 867.4 475.3 456.8

TOTAL ASSETS 2,457.0 1,438.3 1,466.8

Equity and liabilities

Parent shareholders' equity 575.0 388.7 410.6

Non-controlling interests 8.2 6.6 7.3

Non-current liabilities 1,259.9 727.9 749.6

Current liabilities 613.9 315.0 299.2

TOTAL EQUITY AND LIABILITIES 2,457.0 1,438.3 1,466.8

SEK m

Share 

capital

Other 

paid-up 

capital

Reserves
Retained 

Earnings
Equity

Non-

controlling 

interests

Total 

Equity

Opening balance, 1 January 2020 2.1 235.3 0.0 128.6 366.0 6.2 372.2

Net profit/loss for the period - - - 22.8 22.8 1.2 24.0

Other comprehensive income for the period - - -0.1 - -0.1 - -0.1

Total comprehensive income 0.0 0.0 -0.1 22.8 22.8 1.2 24.0

Dividend - - - - 0.0 -0.8 -0.8
Transactions with shareholders in role as 

owners 0.0 0.0 0.0 0.0 0.0 -0.8 -0.8

Closing balance, 30 June 2020 2.1 235.3 -0.1 151.5 388.7 6.6 395.4

Opening balance, 1 January 2021 2.1 235.3 -0.1 173.4 410.6 7.3 417.9

Net profit/loss for the period - - - 10.1 10.1 0.9 11.0

Other comprehensive income for the period - - -0.2 - -0.2 - -0.2

Total comprehensive income 0.0 0.0 -0.2 10.1 9.9 0.9 10.8

Shareholders Contribution - - - 154.3 154.3 - 154.3

Transactions with shareholders in their 

roles as owners 0.0 0.0 0.0 154.3 154.3 0.0 154.3

Closing balance, 30 June 2021 2.1 235.3 -0.2 337.8 575.0 8.2 583.2

Attributable to shareholders of Bellman Group AB
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Group condensed consolidated statement of cash flows 

 

1) The cash flow statement for Q2 2020 refers to Uppländska (excluding Losshållningsbolaget), Bellmans, VSM and Samgräv (excluding Bugärde) for the 

period January -June and SÅCAB for the period March - June. The 2021 cash flow statement refers to Uppländska, Bellmans, VSM, Samgräv, SÅCAB and 

Ivarssons for the period January - June and Norrvidinge for June. 

 

 

 

  

Q2 Q2 YTD YTD

SEK m Note 20211) 20201) 20211) 20201)

Cash flow from operating activities

Operating profit (EBIT) 28.6 32.7 62.3 54.8

Adjustment for non-cash items:

Depreciation and amortization 34.1 23.9 64.2 47.2

Other & non-cash items -6.1 -0.6 -12.7 0.7

Interest paid -11.7 -10.7 -20.2 -21.0

Income taxes paid / received -6.8 -2.1 -15.2 -5.1

Cash flow from operating activities before changes in 

working capital 38.1 43.2 78.3 76.5

Changes in w orking capital -22.6 -6.2 -41.6 -26.4

Cash flow from operating activities 15.5 37.0 36.7 50.1

Cash flow from investing activities

Acquisition of subsidiaries 6 -154.4 -                 -210.9 -41.4

Prepaid acquisition expenses -                 -                 -10.0 -                 

Investments in tangible assets -10.0 -8.8 -19.1 -23.9

Sale of tangible assets 2.8 6.0 6.6 7.8

Cash flow from investing activities -161.6 -2.8 -233.4 -57.5

Cash flow from financing activities

Issue of shares 17.4 -                 17.4 -                 

Repayment of lease liability -12.8 -7.3 -23.7 -14.2

Loans raised -                 -                 900.0 -                 

Repayment of loans -                 -17.0 -613.3 -20.1

Refinancing cost bond -                 -                 -18.5 -                 

Dividends paid to minorities -                 -0.8 -                 -0.8

Cash flow from financing activities 4.6 -25.1 261.9 -35.1

Cash flow for the period -141.5 9.1 65.2 -42.5

Cash and cash equivalents at the beginning of the period 330.5 101.8 123.8 153.4

Foreign exchange difference -                 -             -                 -             

Cash and cash equivalents at the end of the period 189.0 110.9 189.0 110.9
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Parent Company - Condensed consolidated  

income statement and comprehensive income 

 

 

Parent Company - Condensed consolidated balance sheet 

 

  

Q2 Q2 YTD YTD

SEK m Note 2021 2020 2021 2020

Total revenue 6.8 4.9 12.9 9.6

Total operating expenses -9.9 -9.2 -18.2 -16.4

Operating loss (EBIT) -3.1 -4.3 -5.3 -6.8

Net f inancial items -11.3 -9.5 -42.2 -18.7

Loss after net financial items -14.4 -13.8 -47.5 -25.5

Income tax 3.0 2.8 9.8 5.3

Net profit and comprehensive income for the period -11.4 -11.0 -37.7 -20.2

SEK m Note  End Q2 2021  End Q2 2020  Year End 2020

Assets

Intangible assets 1.4 1.9 1.6

Tangible assets 2.5 1.9 1.7

Non-current f inancial assets 1,701.2 1,152.6 1,288.3

Deferred tax 9.8 5.4 0.0

Total non-current assets 1,714.9 1,161.8 1,291.7

Current receivables 10.9 10.7 12.7

Cash and cash equivalents 139.0 82.2 107.1

Total current assets 149.9 92.8 119.8

TOTAL ASSETS 1,864.7 1,254.6 1,411.4

Equity and liabilities

Parent shareholders' equity 461.6 315.9 344.6

Total provisions 11.0 -                               11.0

Non-current liabilities 1,369.6 924.6 1,028.6

Current liabilities 22.6 14.1 27.2

TOTAL EQUITY AND LIABILITIES 1,864.7 1,254.6 1,411.4



Bellman Group AB (publ) Interim report 

January – June 2021  Q2 
 

 21 
 

Notes to the financial statements 
1 Summary of significant accounting policies  

The significant accounting policies applied in preparing these consolidated financial statements are described below. Unless otherwise 

stated, these policies have been applied consistently for all the periods presented. All amounts presented are in millions of Swedish kronor 

(SEK m) unless stated otherwise. 

The carrying amount of the Group's long-term and short-term financial instruments valued at amortized cost corresponds essentially to its 

fair value, since the interest rate is at par with current market rates. 

1.1 Basis of preparation of financial statements 

The consolidated financial statements for the Bellman Group have been prepared in accordance with the Swedish Annual Accounts Act, 

Recommendation RFR 1 Supplementary Financial Reporting Rules for Corporate Groups of the Swedish Financial Reporting Board, the 

International Financial Reporting Standards (IFRS) and the interpretations of the IFRS Interpretations Committee (IFRS IC), as adopted by 

the EU. This interim report has been prepared in accordance with IAS 34 Interim Financial Reporting and the Swedish Annual Accounts Act.  

The parent company applies the Recommendation RFR 2 Financial Reporting for Legal Entities of the Swedish Financial Reporting Board 

and the Swedish Annual Accounts Act. The accounting principles and calculation methods applied in the interim report are consistent with 

those described in the 2020 annual report. For further information regarding applied accounting principles, see the Group’s annual report 

for 2020. 

2 Significant estimates and judgments regarding the accounting 

Estimates and judgments are evaluated on an ongoing basis and are based on historical experience and other factors, including 

expectations regarding future events, which are seen to be reasonable under the circumstances at hand. Significant estimates and 

judgments made in the Group relate to impairment of goodwill. For more information, see note 15 in the Annual Report 2020.  

3 Segment information 

Description of segments and principal business activities 

The Bellman Group’s Group management comprises of the Group CEO, Group CFO, Group IR/Communication and the chief executives of 

the subsidiaries. This group constitutes the chief operating decision makers in the Bellman Group and evaluates the Group’s financial 

position and results, as well as makes strategic decisions. Group management has determined the operating segments based on the 

information available to it which is used as a basis for allocating resources and evaluating results. Group management monitors operations 

based on the seven operating segments Uppländska, Bellmans, VSM, Samgräv, SÅCAB, Ivarssons and Norrvidinge. The parent company and 

the Group are followed up under Other. Group management primarily uses EBITDA before items affecting comparability in monitoring the 

Group’s results. 

Uppländska  

Uppländska Bergborrnings AB was acquired on 1 July 2017 and was founded in 1972. On December 16, 2020, Losshållningsbolaget i Sverige 

AB was acquired, which is now part of the Uppländska segment. The business focus is on rock blasting, rock drilling, wire sawing and rock 

splitting and operates throughout Sweden. The head office for Uppländska is in Norrtälje. 

Bellmans 

Bellmans Åkeri & Entreprenad AB was acquired on 1 July 2017 and is a haulage company founded in 1972. The business focus is on haulage 

and machine services, excavation, as well as mass handling. The business is geographically concentrated to the Greater Stockholm region 

and surrounding area. Bellmans’ head office is in Saltsjö-Boo, Stockholm.  

VSM 

VSM Entreprenad AB, with its subsidiaries VSM AS, Munthers Specialtransporter AB and VSM Rental AB, was acquired on  

17 July 2018 and was founded in 1972. VSM is a construction machinery company with operations that mainly include rock and gravel 

handling at stationary and mobile crushing plants, contract-work with roads, tunnels, construction, and development, as well as brokerage 

contracts for machines and drivers. VSM operates throughout Sweden. The head office of VSM is in Kallhäll.  

Samgräv 

Samgräv Holding AB, with its subsidiaries Samkross i Härryda AB, Samgräv Maskinförmedling AB, Samgräv Recycling AB and Samkross i 

Uddevalla AB, was acquired on 31 January 2019. This company was founded in 2010 and is a machinery brokerage company that is 
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primarily active in haulage services, but also has its own landfills and crushing operations and transport services. In December 2020 

Bugärde Utveckling AB was acquired (by Bellman Group AB), which is a large area of land in Härryda municipality that may be used as a 

landfill in the future. Operations are concentrated geographically to Western Sweden and the Gothenburg region. The head office of 

Samgräv is in Kungälv. 

SÅCAB 

SÅCAB Åkericentral AB, with its subsidiaries SÅCAB Förvaltning AB and SÅCAB Miljö AB, was acquired on 6 March 2020. This company was 

founded in 1977 and is a company focused on haulage and machinery contracts, but also operates its own landfill. Operations are 

geographically concentrated to the greater Stockholm region and surrounding area. The head office of SÅCAB is in Skogås.  

Ivarssons  

Ivarssons i Göteborg AB was acquired on 18 January 2021. This company was founded in 1958 and performs all types of ground and civil 

engineering work and is also specialized in areas such as deep shafts and marine-related missions with a focus on stability-enhancing 

measures and erosion protection. Operations are concentrated geographically to the Gothenburg region. Ivarsson's head office is in Lilla 

Edet.   

Norrvidinge 

Norrvidinge Lastbilscentral AB, Grus & Makadam Syd AB and EliaExpress i Halmstad AB were acquired on April 21, 2021. Norrvidinge Group 

was founded in 2000 and today provides transport and machine services as well as engineering materials in the south of Sweden and 

performs all kinds of assignments in civil engineering logistics and construction. Norrvidinge has offices in Malmö, Halmstad and 

Helsingborg. 

Other (Parent Company & Group) 

Bellman Group AB is the Group's Parent Company and was formed on 10 April 2017, with its head office in Solna, Sweden. The Parent 

Company’s operations include Group management and other group-wide services. The Parent Company owns 100% of the shares in 

Bellmans Åkeri & Entreprenad AB, Uppländska Bergborrnings AB, VSM Entreprenad AB, Samgräv Holding AB, SÅCAB Åkericentral AB, 

Ivarssons Entreprenad i Göteborg AB, Losshållningsbolaget i Sverige AB, Bugärde Utveckling AB, Norrvidinge Lastbilscentral AB, Grus & 

Makadam Syd AB and EliaExpress i Halmstad AB. 

Sales between segments are made on market terms. The income from external customers reported for the segments to group 

management is measured in the same way as in the Group's income statement. 
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Summarized financial segment information 

 

 

Pro forma Pro forma

Q2 Q2 YTD YTD YTD YTD

Net Sales, SEK m 20211) 20201) 20211) 20201) 20212) 20202)

Uppländska 92.2 71.5 178.6 140.8 178.6 155.6

Bellmans 151.9 148.9 277.5 275.6 277.5 275.6

VSM 244.6 179.0 445.7 347.6 445.7 347.6

Samgräv 78.0 61.2 137.2 110.8 137.2 110.8

SÅCAB 34.0 43.5 71.1 59.2 71.1 89.7

Ivarssons 16.7 - 41.8 - 41.8 31.8

Norrvidinge 112.3 - 112.3 - 531.9 422.8

Elimination, inter-company sales -67.6 -49.6 -136.0 -91.8 -136.0 -91.8

Total net sales 662.2 454.5 1,128.4 842.3 1,548.0 1,342.2

Pro forma Pro forma

Q2 Q2 YTD YTD YTD YTD

EBITDA before items affecting comparability, 

SEK m 20211) 20201) 20211) 20201) 20212) 20202)

Uppländska 9.9 10.0 18.3 19.4 18.3 21.3

Bellmans 8.7 8.8 13.7 15.6 13.7 15.6

VSM 34.5 29.4 70.6 55.8 70.6 55.8

Samgräv 4.0 7.9 6.3 11.3 6.3 11.3

SÅCAB 5.5 4.5 12.7 7.0 12.7 13.9

Ivarssons 4.3 - 12.3 - 12.3 13.1

Norrvidinge 5.6 - 5.6 - 29.0 34.1

Other -0.3 - 0.5 0.1 0.5 0.1

Total EBITDA before items affecting 

comparability 72.3 60.7 139.9 109.2 163.3 165.3

Pro forma Pro forma

Q2 Q2 YTD YTD YTD YTD

Operating profit (EBIT), SEK m 20211) 20201) 20211) 20201) 20212) 20202)

Uppländska 3.6 5.7 5.1 10.7 5.1 11.9

Bellmans 4.3 4.9 4.9 8.1 4.9 8.1

VSM 19.5 16.7 40.8 30.3 40.8 30.3

Samgräv 1.7 6.5 2.3 8.4 2.3 8.4

SÅCAB 5.2 4.0 12.0 5.6 12.0 12.2

Ivarssons 2.2 - 7.8 - 7.8 10.3

Norrvidinge 2.0 - 2.0 - 0.5 16.0

Other -9.8 -5.1 -12.7 -8.3 -12.7 -8.3

Total operating profit (EBIT) 28.6 32.7 62.3 54.8 60.7 88.8

Pro forma Pro forma

Q2 Q2 YTD YTD YTD YTD

Depreciation and amortization, SEK m 20211) 20201) 20211) 20201) 20212) 20202)

Uppländska -6.4 -4.4 -12.7 -8.7 -12.7 -9.5

Bellmans -4.4 -3.9 -8.8 -7.5 -8.8 -7.5

VSM -15.1 -12.7 -29.8 -25.5 -29.8 -25.5

Samgräv -1.7 -1.5 -3.3 -2.9 -3.3 -2.9

SÅCAB -0.3 -0.5 -0.7 -0.6 -0.7 -0.9

Ivarssons -2.2 - -4.5 - -4.5 -2.8

Norrvidinge -3.6 - -3.6 - -25.2 -18.2

Other -0.6 -1.0 -0.9 -2.0 -0.9 -2.0

Total depreciation and amortization -34.1 -23.9 -64.2 -47.2 -85.9 -69.2
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1) The 2020 data includes Uppländska (excluding Losshållningsbolaget), Bellmans, VSM and Samgräv (excluding Bugärde) for the period January -June and SÅCAB for the period March - 

June. The 2021 data includes Uppländska, Bellmans, VSM, Samgräv, SÅCAB and Ivarssons for the period January - June and Norrvidinge for June. 
2) To illustrate the development of the Bellman Group, pro forma figures 2020 and 2021 are reported. Figures for Bugärde (Samgräv), Losshållningsbolaget (Uppländska), SÅCAB, 

Ivarssons and Norrvidinge are included as if the acquisitions had taken place on 1 January 2020. 
3) Items affecting comparability were reported in segment Other; For the period April - June, these totaled SEK -9.6 m (-4.1) and consisted of expenses for acquisitions SEK -6.5 m (-0.6), 

integration acquisition expenses SEK -1.6 m (-0,0), expenses for improvements of processes and procedures SEK -0.5 m (-2.9), changes in ownership SEK -0,2 m (0,0  and other expenses 

SEK -0.8 m (-0.6).  For the period January - June, these totaled SEK -13.4 m (-7.3) and consisted of acquisition expenses SEK -7.5 m (-2.8), expenses for changes in ownership SEK -2,2 m 

(0,0), integration acquisition expenses SEK -2.0 m (-0,0), expense for improvements of processes and procedures SEK -1.0 m (-3.9) and other expenses SEK -0.7 m (-0.6). 

 

 
 
 

 

Pro forma Pro forma

Q2 Q2 YTD YTD YTD YTD

SEK m 20211) 20201) 20211) 20201) 20212) 20202)

EBITDA before items affecting comparability 72.3 60.7 139.9 109.2 163.3 165.3

Items affecting comparability3)
-9.6 -4.1 -13.4 -7.3 -16.7 -7.3

Depreciation, amortization and impairment -34.1 -23.9 -64.2 -47.2 -85.9 -69.2

Financial items and untaxed reserves -14.4 -12.2 -49.1 -24.0 -50.7 -26.0

Profit before tax 14.2 20.5 13.1 30.7 10.0 62.8

Pro forma Pro forma

Q2 Q2 YTD YTD YTD YTD

Working capital excl. Taxes, SEK m 20211) 20201) 20211) 20201) 20212) 20202)

Uppländska 34.8 23.2 34.8 23.2 34.8 25.1

Bellmans -3.8 -2.5 -3.8 -2.5 -3.8 -2.5

VSM 67.2 48.3 67.2 48.3 67.2 48.3

Samgräv 3.7 0.9 3.7 0.9 3.7 0.9

SÅCAB 6.6 11.3 6.6 11.3 6.6 11.3

Ivarssons -1.4 - -1.4 - -1.4 2.8

Norrvidinge 57.0 - 57.0 - 57.0 43.1

Other 0.2 -2.5 0.2 -2.5 0.2 -2.5

Total working capital excl. taxes 164.3 78.7 164.3 78.7 164.3 126.6

Geografical sales split % split % split % split

Stockholm Gothenburg Rest of 

YTD 2021 region region Sweden

Uppländska 42.6 12.9 44.5

Bellmans 100.0 0.0 0.0

VSM 49.4 24.1 26.5

Samgräv 0.0 100.0 0.0

SÅCAB 100.0 0.0 0.0

Ivarssons 0.0 95.0 5.0

Norrvidinge 0.0 0.0 100.0

Total Group 38.3 18.3 43.4

% split % split % split

Stockholm Gothenburg Rest of 

YTD 2020 region region Sweden

Uppländska 53.9 1.6 44.5

Bellmans 100.0 0.0 0.0

VSM 62.1 18.1 19.9

Samgräv 0.0 100.0 0.0

SÅCAB 100.0 0.0 0.0

Ivarssons 0.0 100.0 0.0

Norrvidinge 0.0 0.0 100.0

Total Group 46.4 14.5 39.1
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4 Financial assets at fair value through profit or loss 

The Group's financial assets measured at fair value through the income statement, consists of an early redemption option included in the 

bond loan which is recognized as a derivative. The Group has classified this financial instrument at Level 3 in the fair value hierarchy. The 

fair value of the derivative has been determined based on the present value and the discount rate applied has been adjusted for own credit 

risk. Unobservable inputs refer to the risk-adjusted discount rate and expected cash flows. As of June 30, 2021, the fair value was SEK 4.6 m 

(5.2 as of 31 December 2020). The change is due to that the old bond of SEK 600 m, which ran until 2022, has now been replaced with a 

new bond of SEK 900 m, which matures in 2026. This results in a financial cost of SEK 0.6 m (0.0) reported in the income statement during 

the first quarter of 2021. 

At the time of purchase of Samgräv, a contingent purchase price was incurred which as of June 30, 2021, amounted to SEK 12.7 m (12.6 as 

of 31 December 2020). The change from year end 2020 is fully attributable to the fair value update and has been reported in the income 

statement. The contingent purchase price is based on EBITDA for the period 2019-2022 and is classified at level 3 in the fair value 

hierarchy.  

At the time of purchase of Norrvidinge, a contingent purchase price was incurred which as of June 30, 2021, amounted to SEK 32.1 m (0.0 

as of 31 December 2020). The contingent purchase price is based on EBITDA for the period 2021-2023 and is classified at level 3 in the fair 

value hierarchy.  

No transfers between levels were made during the period. 

5 Transactions with related parties 

No transactions between the Bellman Group and its affiliates have materially impacted the Group’s financial position or earnings during the 

period. For more information, see note 28 in the 2020 Annual Report.  

6 Business combination 

Ivarssons 

On 18 January 2021, the Group acquired all shares in Ivarssons Entreprenad I Göteborg AB (Ivarssons). The total purchase price amounted 

to SEK 98.5 m, and the sellers reinvested part of the purchase price by subscription of 43,515 shares in Haimos HoldCo AB, the parent 

company of the group that includes Bellman Group. The subscription was made at an estimated market value of SEK 718.6 per share. The 

market value has been determined using a generally accepted valuation method. The valuation method means that the company value is 

calculated through an EBITDA multiple corresponding to comparable companies in the same industry. In total, the sellers of Ivarssons’ now 

control 2.7 percent of the shares in Bellman Group. 

Market sales split % split % split % split % split

YTD 2021

Uppländska 14.3 36.3 30.0 19.5

Bellmans 11.3 53.2 13.1 22.4

VSM 0.0 71.3 5.1 23.7

Samgräv 20.6 41.1 20.6 17.7

SÅCAB 40.0 40.0 0.0 20.0

Ivarssons 4.7 36.4 47.2 11.7

Norrvidinge 14.0 53.7 15.0 17.3

Total Group 11.3 54.4 14.3 20.1

% split % split % split % split

YTD 2020

Uppländska 8.6 45.0 32.6 13.8

Bellmans 9.3 62.5 10.8 17.4

VSM 0.0 62.5 13.5 24.0

Samgräv 18.8 37.4 18.8 25.1

SÅCAB 15.0 60.1 0.0 24.8

Ivarssons 4.7 36.4 47.2 11.7

Norrvidinge 14.0 53.7 15.0 17.3

Total Group 9.3 55.3 15.8 19.5

Housing Infrastructure

Commercial 

/Industry Other

Housing Infrastructure

Commercial 

/Industry Other
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Information regarding purchase price, net assets acquired, and goodwill is shown below: 

 

The assets and liabilities recognized as a result of the acquisition were as follows: 

 

Net assets acquired; Reported identifiable assets in Ivarssons at the time of acquisition were SEK 53.1 m and for intangible assets SEK  

45.4 m has been identified. Of these, SEK 45.1 m has been classified as goodwill and SEK 0.4 m as an intangible asset (brand). Goodwill is 

mainly attributable to synergies and the good profitability of the acquired business. No part of reported goodwill is expected to be tax 

deductible.  

Acquired trade receivables; Fair value of acquired accounts receivable amounted to SEK 0.0 m. The contractual gross amount for accounts 

receivable amounted to SEK 0.0 m. 

The acquired business contributed with net sales of SEK 41.8 m and net profit (EBIT) of SEK 7.8 m for the period January - June 2021. These 

amounts have been calculated based on the subsidiary’s earnings after adjustments for differences in accounting policies between the 

Group and its subsidiary together with the related tax effects. 

 

Acquisition costs of SEK 1.3 m have been reported in other external expenses in the income statement for 2021. 

Norrvidinge 

On 27 May 2021, the Group acquired all shares in Norrvidinge Lastbilscentral AB, Grus & Makadam Syd AB and EliaExpress AB with 

subsidiaries (Norrvidinge). The total purchase price amounted to SEK 320.5 m, and the sellers reinvested part of the purchase price by 

subscription of 147,500 shares in Haimos HoldCo AB, the parent company of the group that includes Bellman Group. The subscription was 

made at an estimated market value of SEK 718.6 per share. The fair value of own shares has been determined using a generally accepted 

valuation method. The valuation method means that the company value is calculated through an EBITDA multiple corresponding to 

comparable companies in the same industry. In total, the sellers of Norrvidinge now control 9.2 percent of the shares in Bellman Group.  

In addition, the acquisition included a conditional consideration of SEK 35.0 million, which at the time of purchase was estimated at a fair 

value of SEK 31.8 million. The amount will be paid if the annual EBITDA result at any time over the next three years exceeds SEK 75.0 m.   

 

Purchase consideration, SEK m 2021

Cash paid 67.2

Shareholder contribution (Verdane Holding 26 AB) 31.3

Total purchase consideration 98.5

Fair value net assets, SEK m 2021

Cash and bank 10.8

Trade receivables 0.0

Plant and equipment 43.7

Inventories 0.9

Trade payables 0.0

Deferred tax liabilities 0.0

Other current liabilities -2.3

Asset value Ivarssons 53.1

Intangible assets 45.4

Net assets acquired 98.5

Cash Flow effect, SEK m 2021

Paid to vendor (Ivarssons) -67.2

Cash acquired business (Ivarssons) 10.8

Net effect on cash flow at acqusision -56.5
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Information regarding purchase price, net assets acquired, and goodwill is shown below: 

 

The assets and liabilities recognized as a result of the acquisition were as follows: 

 

Net assets acquired; Reported identifiable assets in Norrvidinge at the time of acquisition were SEK 83.6 m and for intangible assets SEK 

236.9 m has been identified. Of these, SEK 231.8 m has been classified as goodwill and SEK 6.4 m as an intangible asset (brand) with a 

deferred tax effect of SEK -1.3 m. Goodwill is mainly attributable to synergies and the good profitability of the acquired business. No part of 

reported goodwill is expected to be tax deductible.  

Acquired trade receivables; Fair value of acquired accounts receivable amounted to SEK 156.2 m. The contractual gross amount for 

accounts receivable amounted to SEK 156.2 m. 

The acquired business contributed with net sales of SEK 112.3 m and net profit (EBIT) of SEK 2.0 m for the period June 2021. If the 

acquisition had taken place on January 1, 2021, a consolidated pro forma by June 20, 2021, would show a net sales of SEK 531.9 m and net 

profit (EBIT) of SEK 0.5 m for the period January - June 2021. These amounts have been calculated based on the subsidiary’s earnings after 

adjustments for differences in accounting policies between the Group and its subsidiary together with the related tax effects. 

 

Acquisition costs of SEK 6.2 m have been reported in other external expenses in the income statement for 2021. 

7 Pledged assets 

There have been no significant changes in pledged assets. 

Purchase consideration, SEK m 2021

Cash paid 182.7

Shareholder contribution (Verdane Holding 26 AB) 106.0

Conditional consideration 31.8

Total purchase consideration 320.5

Fair value net assets, SEK m 2021

Cash and bank 28.3

Trade receivables 156.2

Intangable assets 0.4

Building and Land 9.9

Machinery and Equipment 241.8

Financial assets 0.1

Inventories 18.3

Other current assets 0.2

Other short term receivables 29.3

Trade payables -96.6

Deferred tax liabilities -17.6

Other non-current liabilities -223.6

Other current liabilities -62.9

Asset value Norrvidinge 83.6

Intangible assets 236.9

Net assets acquired 320.5

Cash Flow effect, SEK m 2021

Paid to vendor -182.7

Cash acquired business 28.3

Net effect on cash flow at acqusision -154.4
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8 Interest bearing liabilities 

During the first quarter of 2021, the Parent Company has listed new corporate bonds on Nasdaq Stockholm, and in connection with this 

Bellman Group called for the complete early redemption of the company's older outstanding bonds in 2017/2022. The new bond was listed 

with 900 units, with a total outstanding nominal amount of SEK 900.0 m (600.0) under a framework of SEK 1,500.0 m and with a nominal 

value of SEK 1.0 m per unit. The bonds have a maturity of 5 years and carry a floating interest rate of 3 months STIBOR plus 500 basis points 

and are due for payment on February 10, 2026. New bond loan transaction costs of SEK 13.5 m are included as part of the effective interest 

method and are expensed continuously during the life of the loan as part of the interest. The dissolution of the old bond loan has 

generated financial costs of SEK 20.4 m in the income statement during the first half of the year, of which SEK 8.7 m were related to 

previously balanced transaction cost while SEK 11.7 m were cost for early redemption.  

Regarding the bond loan, collateral has been provided by the parent company in the form of shares in subsidiaries. The terms of the bond 

include an option that entitles the group to early redemption of the loan. This option is recognized as derivative and classified as a financial 

asset that is measured at fair value through profit or loss. The value of the new bond as of June 30, 2021, amounted to SEK 4.6 m, while the 

old derivative of SEK 5.3 m was fully dissolved. During the first half year, these bond derivative transactions amount to a net financial cost 

in the income statement of SEK 0.6 m. 

As part of the refinancing, the company has also raised a senior secured bank financing (RCF) amounting to up to SEK 250 m (44). RCF 

transaction costs of SEK 5.0 m have been capitalized and will be amortized over the contract period. The utilized value of the RCF as of June 

30, 2021, amounted to SEK 0.0 million. 

The terms and conditions of the corporate bond loan and the senior secured bank financing are available on Bellman Group's website. 

The Group has certain tangible fixed assets and premises as well as some rights of use of land that are regulated by leasing agreements. As 

of June 30,2021, the Group's leasing liabilities (non-current assets and rents) amounted to SEK 196.3 m compared to SEK 107.9 m as of 

December 31, 2020, of which SEK 126.8 m (71.9) were non-current liabilities and SEK 69.5 m (36.0) were current liabilities. 

Covenants 

At any time when the Group takes on new interest-bearing liabilities, the bond terms stipulate that certain financial covenant shall be met. 

No new liabilities have been taken on since the start of the new bond terms. 

9 Shares and earnings per share 

 

1) The 2020 data includes Uppländska (excluding Losshållningsbolaget), Bellmans, VSM and Samgräv (excluding Bugärde) for the period January -June and SÅCAB for the 

period March - June. The 2021 data includes Uppländska, Bellmans, VSM, Samgräv, SÅCAB and Ivarssons for the period January - June and Norrvidinge for June. 

 

 

 

 

 

 

 

 

 

 

Q2 Q2 YTD YTD Year

Number of shares 20211) 20201) 20211) 20201) 20201)

Total number of shares, thousands 2,087.0 2,087.0 2,087.0 2,087.0 2,087.0

Total number of w eighted average shares, before and after dilution, 

thousands 2,087.0 2,087.0 2,087.0 2,087.0 2,067.1

Earnings per share (SEK), basic and diluted 5.4 7.2 4.8 10.9 21.4
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10 Ownership Structure 

During 2021, the ownership structure of Bellman Group changed. This is due to new acquisitions and the refinancing of the corporate 

bond. At the end of the first half of 2021, Bellman Group AB had a total of one shareholder, Verdane Holding 26 AB, that owns 100.0 

percent of the shares in Bellman Group AB. Verdane Holding 26 AB is in turn 100.0 percent owned by Verdane Alexander Holding AB, which 

in turn is 100.0 percent owned by Haimos HoldCo AB. The ownership of Haimos HoldCo AB is then distributed between Verdane (through 

the company BJP HoldCo AB), which at the end of June 2021 controls 65.0 percent of the shares, while management and parts of the Board 

control the remaining 35.0 percent through said holding company. 

 

  

Shareholding in Bellman Group AB

Owners

Verdane Holding 26 AB 746,598 35.77 2,086,991 100.0

Håkan Lind och Dick Örn genom Hasseludd Holding AB 207,229 9.93 - -

Bromab i Älvsbyn AB 188,736 9.04 - -

Jonas Degerman Holding AB 188,736 9.04 - -

Magnus Persson genom Skärså Consulting AB 188,736 9.04 - -

Robin Karlsson genom Robin Mark & Anläggning AB 178,472 8.55 - -

Norden Kapitalförvaltning AB 142,349 6.82 - -

Michel Eriksson 96,418 4.62 - -

J&P Scandinavia AB 75,494 3.62 - -

Tore Hallersbo 41,188 1.97 - -

Derigo Rådgivning AB 19,446 0.93 - -

Roger Axelsson 13,589 0.65 - -

Total Ownership 2,086,991 100.00 2,086,991 100.0

Sharholding i Haimos HoldCo AB

Owners

BJP HoldCo AB 1,041,744 65.0

ANALOG Holding AB 147,500 9.2

Hasseludd Holding AB 73,557 4.6

Skärså Consulting AB 63,200 3.9

Jonas Degerman Holding AB 63,200 3.9

Bromab Invest AB 63,200 3.9

Norden Kapitalförvaltning AB 47,667 3.0

Ivarssons Entreprenad i Lilla Edet AB 43,515 2.7

Robin Mark & Anläggning AB 29,881 1.9

Derigo Rådgivning AB 12,000 0.7

Arnö Rådgivning AB 9,000 0.6

Iow ay AB 1,400 0.1

Cederblad Consulting AB 1,392 0.1

Elaco AB 500 0.0

Other (employees) 4,391 0.3

Total Ownership 1,602,147 100.0

Number of 

shares       

31 Dec 2020

Ownership 

(%)

Number of 

shares      

30 Jun 2021

Ownership 

(%)

Number of 

shares    

30 Jun 2021

Ownership 

(%)
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Definitions of performance measures 
Below are descriptions of financial key ratios and descriptions of non-IFRS performance measures. Reconciliation of alternative 

performance measures (APMs) is shown in a separate document, which is published together with this interim report. 

The APMs not calculated in accordance with IFRS and presented in this report do not constitute recognized valuation principles for financial 

position or liquidity in accordance with IFRS but are used by Bellman Group to comply with the economic outcome of the Group's 

operations and the Group's financial position. Valuation of the ratios presented in the report shall always be made together with the 

information contained in the income statement, balance sheet, cash flow statement and key ratios prepared in accordance with IFRS. 

Bellman Group presents these measures because the company considers them to be important complementary measures of profitability 

and financial position, and these measures are often used by external stakeholders to assess and compare business outcomes and position. 

When comparing the measures presented here, the calculation for other companies may have been made with different definitions, which 

means that the outcome is not directly comparable. 

APM Description 

EBITDA EBITDA, operating profit before financial items, tax and depreciation/amortization and impairment. EBITDA is an 

APM the group considers relevant for investors who want to understand the earnings trend before investments in 

non-current assets. 

EBITDA margin EBITDA as a percentage of net sales during the period. The EBITDA margin is used to show EBITDA as a percentage 

of net sales. 

EBITDA before items affecting 

comparability 

EBITDA before items affecting comparability. EBITDA adjusted for items affecting comparability is used to give a 

clearer picture of the operating profit and to increase comparability over time.   

EBITDA margin before items affecting 

comparability 

EBITDA before items affecting comparability as a percentage of net sales during the period. The margin is used to 

show EBITDA before items affecting comparability as a percentage of net sales. 

Items affecting comparability Items that rarely occur or are unusual in day-to-day business operations, such as start-up costs, restructuring costs 

and acquisition costs. Items affecting comparability are used to give a clearer picture of the earnings trend and to 

increase comparability over time. 

Interest-bearing net debt Interest-bearing liabilities less cash and cash equivalents. This APM shows the group's total interest-bearing net 

debt for covenant purposes. 

Interest-bearing net debt in relation to 

EBITDA before items affecting 

comparability including pro forma figures 

Interest-bearing net debt in relation to EBITDA before items affecting comparability including pro forma figures. 

This is a new bond condition test (from Q1 2021) that is only relevant for new acquisitions, when the target 

company's EBITDA and liabilities are to be included.  

We follow the test internally monthly for continuity.      

Operating profit (EBIT) Operating profit (EBIT). Total revenue less total operating expenses. EBIT is an APM the group considers relevant 

for investors who want to understand the earnings trend before interest and tax. 

Operating margin Operating profit as a percentage of net sales during the period. The operating margin shows the proportion of net 

sales that remain after operating expenses. 

Net debt 

 

 

Super Senior Leverage ratio 

Interest-bearing liabilities plus contingent considerations related to Bellmans and Samgräv, less cash and cash 

equivalents. 

 

This ratio is tested quarterly under the RCF terms and conditions in connection with financial reporting. Super 

Senior Net Debt through Adjusted EBITDA may not exceed 2.00:1 at any test time. 

Working capital Working capital is calculated as current receivables (inventories, trade receivables and other non-interest-bearing 

current receivables) minus current liabilities (trade payables and other non-interest-bearing current liabilities). This 

measure shows how much working capital is tied up in the business operations and can be set in relation to the 

sales to understand how efficiently the tied up working capital is used. 
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Laying the foundation of tomorrow’s society 

 

 
About Bellman Group 

Bellman Group is a construction group in strong growth with a 

pronounced acquisition strategy. The Group operates in rock 

blasting, excavation, haulage, and handling of masses in Sweden.  

In 2020, net sales for the Group were SEK 1.7 billion. Bellman 

Group, with registered offices in Solna, Sweden, has approximately 

615 employees and approximately 1,100 subcontractors. The 

parent company’s corporate bonds are listed on Nasdaq 

Stockholm.  

 

Vision 

We do not follow the development in the industry – we lead it  

 

Mission 

We make it possible to build. 

 
Business concept 

Bellman Group’s business concept is to blast and 
excavate, as well as transport and handle masses. 
We do this by focusing on quality, efficiency and 
safety in complex projects and environments for  
customers in the construction business. 

Core values 

Quality 

Competence 

Safety 

Sustainability 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 


