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THE SHAREHOLDING IN SWEDEN 2018
This is the second edition of the annual report entitled The Sharehold-
ing in Sweden produced by Euroclear Sweden. As the Central Securities  
Depository, Euroclear holds the official register of share ownership in 
all Swedish limited companies whose shares are listed for trading on a 
stock exchange or trading platform. 

The supporting data for the report extends up to the end of 2018 and 
contains data on all Swedish limited companies whose shares are 
listed for trading, as well as Swedish unlisted1 limited companies whose 
shares are affiliated to Euroclear Sweden’s securities system – a total of 
1,412 companies. 

Euroclear Sweden’s supporting data provdes monitoring of the develop-
ment of shareholding over time, how it differs between men and women 
and people of different age groups and the differences between private 
individuals and legal entities.2 The report also provides a detailed 
picture of ownership in terms of numbers of shareholders in the largest 
companies in Sweden. It also enables a comparison to be made 
between Swedish ownership3 and foreign ownership.4 

The summaries in the report that relate to market value refer to all Swedish 
limited companies whose shares are listed for trading on a stock 
exchange or trading platform in Sweden on which a closing price was 
reported as of 31 December 2018. All data points in this report are at 31 
December each year unless otherwise stated.

1 “Unlisted limited company” means a company whose shares are not admitted to trading on a stock exchange or trading platform.
2  “Legal entity” means a company, business or organisation.
3  “Swedish ownership” means a private individual with a Swedish personal identity number and a legal entity with a Swedish organi-
sation registration number.
4  “Foreign ownership” means both foreign private individuals and foreign legal entities.

METHOD
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WHO OWNS SHARES IN SWEDISH COMPANIES?
There were a total of 2.1 million unique share-
holders5 registered with Euroclear Sweden at 
the end of 2018. There were minor changes in 
the number of unique shareholders in 2018. 
The total number of unique shareholders rose 
by 1,966 compared to 2017. 

The number of Swedish private individuals 
and foreign shareholders rose by 1,061 and 
2,788, respectively, whereas the number of 
Swedish legal entities fell by 1,883. 

Most of the total number of unique share-
holders were Swedish private individuals, 
corresponding to 86 per cent. Foreign share-
holders accounted for almost 12 per cent, 
whereas Swedish legal entities accounted for 
approximately 2 per cent.   

Foreign shareholders accounted for over 
40 per cent of the total market value6 of the 
shares listed in Sweden. Swedish legal entities 
owned 48 per cent and Swedish private 
individuals owned 11.5 per cent of the total 
value. The changes were small compared to 
2017. Swedish legal entities and private indi-
viduals increased their shares of the market 
value slightly, whereas foreign shareholders’ 
share decreased. 

Percentage of shareholding, 
number of unique shareholders

Swedish private individuals
Foreign shareholders
Swedish legal entities

86,0%

11,8%

2,3%

48,1%

40,4%

11,5%

Percentage of shareholding, market value 
Swedish listed shares 31 Dec 2018

Swedish private individuals
Foreign shareholders
Swedish legal entities

DISTRIBUTION IN TERMS OF 
MARKET VALUE

5 “Unique shareholder” means a private individual or legal entity that owns shares and is counted only once, regardless of whether 
the shareholder owns shares in one or more companies. Shareholders registered with Euroclear Sweden include shareholders with a 
custody account with a nominee.

6  “Market value” refers to all Swedish limited companies whose shares are listed for trading on a stock exchange or trading platform 
in Sweden on which a closing price was reported as at 31 December 2018.
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Shareholding among private individuals

At present, just over 1.8 million Swedish private 
individuals own shares in Swedish limited 
companies.7 This represents an increase of 
1,061 people compared to 2017. The number 
of Swedish private individuals who own shares 
has risen in recent years. The trend  continued 
in 2018, although at a slower rate.  For example, 
the number of Swedish private individuals 
owning shares rose by around 7,500 in 2016 
and by 55,800 the year before that.

In 2018, the number of Swedish private share-
holders rose by 9,700 in the first three quarters. 
However, in the last quarter of 2018, over 
8,600 people left the stock market.

The proportion of Swedish private individuals 
owning shares in relation to the population of 
Sweden fell from 18.2 per cent to 18.0 per cent 
in 2018.8 This was despite the fact that the 
number of Swedish private individuals owning 
shares rose. This is due to the fact that the 
rate of increase in the number of shareholders 
was lower than the increase in the Swedish 
population in 2018.

Since the end of 2008, the proportion of 
Swedes owning shares has decreased by 
3.4 percentage points, which corresponds to 
137,000 people.

SWEDISH PRIVATE INDIVIDUALS’ 
SHARE OWNERSHIP

NEARLY ONE IN FIVE SWEDES OWNS 
SHARES

7 Swedish limited companies whose shares are listed for trading on a stock exchange or trading platform and Swedish unlisted limited 
companies whose shares are connected to Euroclear Sweden’s securities system – a total of 1,412 companies.
8  Statistics Sweden, The population on 1 November after year.
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Gender distribution Swedish private 
individuals owning shares

Men
Women

59,7%

40,3%

Gender distribution market value 
holdings Swedish private individuals

Men
Women

66,6%

33,4%

Of the total of 1.8 million private shareholders 
in Sweden, almost 1.1 million were men and 
just over 740,000 were women. The propor-
tion between male and female shareholders 
has remained almost unchanged over time. 

In 2018, almost six out of every ten sharehold-
ers were men. At the end of 2018, 59.7 per 
cent of private shareholders were men, com-
pared to 59.6 per cent in the preceding year. 

Men still own around two thirds of the market 
value. The men’s share of the market value in-
creased by 0.4 percentage points in 2018 and 
consequently the women’s share decreased 
by the same amount. The market value of the 
men’s total holding rose by 7.9 per cent over 
the year. The market value of the women’s 
holding fell by 8.8 per cent.

MORE MEN THAN WOMEN OWN SHARES
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Percentage of Swedish private individuals’ 
shareholding per age group, 2013–2018
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The proportion of younger Swedish share-
holders continues to increase. The 21–30 age 
group9 increased in 2018 compared to 2017. 
The 31–40 age group experienced the largest 
increase out of all the groups during the year – 
by 0.4 percentage points. On the other hand, 
it is the younger age group, 21–30, that has 
increased most over time. Over a five-year 
period, this group increased from 7 per cent to 
almost 11 per cent in 2018. 

Share ownership in the 51–60 age group in-
creased during the year from 17.0 to 17.1 per 

cent. This is the first time in many years that 
the 51–60 age group has been the largest age 
group among Swedish private shareholders.

The 61–70 age group is the group that has 
decreased most over time. Five years ago, 
shareholders in the 61–70 age group accounted 
for  21.4 per cent of the total number of Swedish 
private shareholders. In 2018, the number of 
shareholders in the 61–70 age group fell by 
0.7 percentage points to just over 17 per cent 
of the total number of Swedish private share-
holders.

23%
21%
19%
17%
15%
13%
11%
9%
7%

2013 2014 2015 2016 2017 2018

21-30 years 51-60 years 61-70 years

Change in percentage of shareholders, three age groups

INCREASED SHAREHOLDING AMONG YOUNG ADULTS

9 “Age groups” means Swedish private individuals who own shares in companies included in Euroclear Sweden’s supporting data.
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At the end of 2018, 26.8 per cent of the total 
number of shares (not the number of share-
holders) were registered to foreign share-
holders. That represents a decrease of 1.2 
percentage points since 2017. It is also the 
lowest proportion in ten years. 

Foreign shareholders’ total share of voting 
power10 also fell from 23.8 per cent to 23.0 
per cent in 2018. The share of foreign votes in 
Swedish limited companies has fallen by 1.7 
percentagepoints since 2016. 

The company with the largest proportion of 
its shareholding registered to foreign share-
holders in 2018 was Ericsson, with 64 per 
cent. It was followed by Handelsbanken and 
Swedbank who, respectively, had 45 and 
40 per cent of their shareholding registered 
abroad. 

In terms of market value, the foreign share-
holders’ share fell from 41.2 per cent in 2017 
to 40.4 per cent at the end of 2018.

Largest percentage of shareholding registered to 
foreign shareholders in 2017 and 2018

2017 2018 Change
Ericsson
Handelsbanken
Swedbank
Kinnevik
Telia
Volvo
Investor
SEB
Skanska
H&M

63,8% 63,6% -0,2%
47,8% 45,3% -2,5%
39,2% 39,9% 0,7%
38,3% 39,7% 1,4%
39,8% 37,3% -2,4%
44,2% 35,9% -8,3%
31,2% 30,4% -0,9%
27,1% 26,8% -0,3%
28,0% 26,4% -1,6%
23,0% 19,9% -3,1%

Swedish and foreign ownership

Percentage of total 
holding

Market value

Swedish shareholders Foreign shareholders

100%90%80%70%60%50%40%30%20%10%0%

59,6

73,2% 26,8%

40,4%

Swedish shareholders Foreign shareholders

Percentage of votes, Swedish and foreign shareholders

90%80%70%60%50%40%30%20%10%0%

2018

2017

2016 24,7%
75,3%

76,2%

77,0%

23,8%

23,0%

FOREIGN OWNERSHIP

10 “Share of voting power” means part of all shares’ combined voting power in a company.
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WHAT DOES THE SHARE PORTFOLIO CONSIST OF?
The average shareholder owned shares in 
more companies in 2018 than in the past ten 
years. On average, a Swedish shareholders’ 
holding consisted of shares in 3.9 companies, 
which is an increase of almost 35 per cent 
over a ten-year period. That increase has 
taken place primarily over the past five years. 

Almost half the shareholders only invest in one 
company. However, the proportion of share-
holders who only hold shares in one company 
continues to decrease from 45.6 per cent at 
the end of 2017 to 44.9 per cent in 2018. 

Percentage with shares in only one companyNumber of companies

50%

49%

48%

47%

46%

45%

44%

43%

42%

4,5
4,0
3,5
3,0
2,5
2,0
1,5
1,0
0,5
0,0

2014 2015 2016 2017 2018

Average number of companies per shareholder and percentage 
of shareholders owning shares in only one company
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Highest number of shareholders in 2018
Number of shareholders

Telia
Ericsson
Swedbank
SEB
Volvo
H&M
Investor
Handelsbanken
Kinnevik
Skanska

483 356
414 867
299 212
264 567
245 549
244 549
222 700
120 858
120 254
109 806

Highest number of private 
individuals in 2018

Number of private shareholders
Ericsson
Telia
Swedbank
SEB
Volvo
H&M
Investor
Kinnevik
Handelsbanken
Skanska

402 302
357 084
289 202
253 710
232 686
225 701
209 089
115 002
114 050
103 216

Telia was the company with the most share-
holders11 in 2018. This was despite a de-
crease by approximately 13,000 shareholders 
in 2018. Telia had almost 70,000 more share-
holders than the second-largest company, 
Ericsson. After a decrease by 19,000 share-
holders in 2018, Ericsson ended the year with 
almost 414,900
shareholders.

Nevertheless, Ericsson was the company with 
the most Swedish private shareholders, with 
approximately 402,000 people. Telia had the 
second-highest number of Swedish private 
shareholders with 357,000 people.

In the list of the 25 companies with the largest 
number of shareholders, MTG was the com-
pany that gained the most new shareholders 
in 2018, followed by Investor. The number of 
shareholders in MTG rose by 72.3 per cent 
over the year, which corresponded to 58,100 
new shareholders. MTG had 80,344 share-
holders at the end of the year. The large 
number of new shareholders in MTG is due 
to a stock dividend distributed to Kinnevik’s 
shareholders in August 2018.

In Investor, where the increase in new share-
holders was the second-largest in 2018, the 
number of shareholders rose by 13.1 per 
cent. Investor therefore ended the year with 
222,700 shareholders. Also, in Kinnevik, the 
number of new shareholders rose considerably 
and the company had 120,200 shareholders 
at the end of 2018 – 12.7 per cent more than 
in the preceding year.

New shareholders in 2018
80,0%
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THE COMPANIES WITH THE MOST 
SHAREHOLDERS IN 2018

CHANGES IN THE COMPANIES WITH 
THE MOST SHAREHOLDERS IN 2018

11 “Shareholder” means a legal entity with a Swedish organisation registration number, a private individual with a Swedish personal 
identity number, a foreign legal entity or a foreign private individual.
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At the end of 2018, the total market value of 
Swedish private individuals’ shareholdings 
was SEK 666.3 billion. That is SEK 64 billion 
less than at the corresponding point in 2017 
and the lowest level since 2015. On average, 
the market value of Swedish private individuals’ 
shareholdings was just over SEK 362,000 at 
the end of the year – a reduction of almost 9 
per cent compared to the preceding year. 

The average value rose by approximately 
SEK 25,000 in the first three quarters of 2018. 
However, the decline in the stock market at 
the end of 2018 means that the market value 
of Swedish private individuals’  holdings fell 
by an average of SEK 60,000. Seen over 2018 
as a whole, the value of the average share-
holding fell by SEK 35,000.

The market value of Swedish legal entities’ 
holdings also fell considerably in the last 
quarter of 2018. From SEK 6,090 billion at the 
end of September to 4,935 billion at the end of 
the year. The average value of Swedish legal 
entities’ shareholdings was SEK 16,4 million at 
the end of 2018. 

The total value of private individuals’ and legal 
entities’ holdings fell by SEK 781 billion, or 
12.2 per cent, over 2018 as a whole. From 
SEK 6,383 billion at the beginning of the year 
to 5,602 billion at the end of the year. It was 
a combination of the fact that the stock mar-
ket fell by 7.8 per cent12 during the year and 
a general decrease in the shareholders’ total 
number of holdings.

Quarterly change in market value in 2018, Swedish 
private individuals and Swedish legal entities

Private individuals Legal entities
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TURBULENT YEAR ON THE STOCKHOLM EXCHANGE MEANT REDUCTIONS 
IN VALUE FOR SWEDISH SHAREHOLDERS

12 OMX Stockholm PI, index of the combined value of all shares listed on Nasdaq Stockholm. 
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There are differences in women’s, men’s and 
legal entities’ ownership. Of the 20 compa-
nies with the highest proportion, in terms of 
numbers, of male shareholders, five are on 
the Nasdaq Stockholm Large Cap list.13 Of 
the companies with the highest proportion of 
female shareholders, 75 per cent are on Large 
Cap. Of the companies with the highest pro-
portion of legal entities as shareholders, 80 
per cent are on Large Cap. Women’s share 
ownership is therefore similar to that of legal 
entities in terms of company size.

The company with the highest proportion of 
female shareholders at the end of 2018 was 
SEB, followed by BillerudKorsnäs and Ericsson. 
Paradox Interactive had the highest propor-
tion of male shareholders: 75.8 per cent. Star-
breeze had the second-highest proportion of 
male shareholders with 75.4 per cent. There is 
no company with a majority of female share-
holders.

One interesting observation with regard to 
companies with the highest proportion of 
female as opposed to male shareholders is 
that the distribution between the sharehold-
ers is also to some extent reflected in the 
boardrooms. The twenty companies with the 
highest proportions of female shareholders 
had an average of just over 40 per cent 
female members of the boards of directors. 
The twenty companies with the highest pro-
portions of male shareholders had an average 
of just over 30 per cent female membership of 
their boards of directors.

SSAB was the company with the highest 
proportion of legal entities as shareholders 
in 2018. Nearly one third of the company’s 
shareholders were legal entities. Telia had the 
second-highest proportion of legal entities as 
shareholders with 26.4 per cent, followed by 
Fingerprint Cards with 17.2 per cent.

FAVOURITE SHARES AMONG 
WOMEN, MEN AND LEGAL ENTITIES 30/12/2018

SEB*
BillerudKorsnäs*
Ericsson*
H&M*
Handelsbanken*
Swedbank*
Kappahl
ICA Gruppen*
Wihlborgs Fastigheter*
MQ
Fabege*
Sweco*
Catena
Essity*
Electrolux*
Axfood*
Öresund
SCA*
Bilia
Avanza*

43,7%
43,3%
42,0%
41,8%
41,0%
40,6%
40,3%
40,2%
40,1%
39,9%
39,6%
39,1%
39,0%
38,7%
38,7%
38,4%
37,9%
37,9%
37,5%
37,4%

Companies with the highest 
percentage of women

30/12/2018
Paradox Interactive
Starbreeze
Eniro
Powercell
Leovegas
Oasmia
Pricer
Sensys
Anoto Group
Soltech
SAS
Tobii
Byggmax
Precise
Resurs Holding*
SAAB*
Nyfosa*
Netent*
HIQ
Dometic Group*

75,8%
75,4%
74,2%
73,8%
71,6%
70,3%
69,8%
69,6%
69,2%
69,2%
68,9%
68,6%
68,3%
67,9%
67,9%
67,8%
66,2%
66,0%
65,3%
65,3%

Companies with the highest 
percentage of men

30/12/2018
SSAB*
Telia*
Fingerprint Cards
Assa Abloy*
Intrum*
Saltx Technology
Elekta*
Securitas*
Hexagon*
JM*
Dometic Group*
Anoto Group
Essity*
Electrolux*
Alfa Laval*
Evolution Gaming*
SKF*
Getinge*
Akelius
Betsson*

32,8%
26,4%
17,2%
14,8%
13,6%
13,0%
12,1%
11,1%
10,5%
10,1%
9,3%
9,3%
9,3%
9,2%
9,2%
9,1%
8,9%
8,3%
8,0%
7,7%

Companies with the highest 
percentage of legal entities

13 Listed companies with a market value of over EUR 1 billion. 
https://indexes.nasdaqomx.com/Index/Overview/OMXSLCPI
14 https://indexes.nasdaqomx.com/Index/Weighting/OMXSLCPI,
as at 15 February 2018.

*Marked companies are on Stockholm Large Cap.14
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A comparison of the companies with the highest 
proportion of shareholders under the age of 
30 and over the age of 60 shows that people 
of different ages prefer different types of com-
panies. None of the five companies with the 
highest proportion of Swedish private individ-
uals under the age of 30 are on the Nasdaq 
Stockholm Large Cap list. Among the companies 
with the highest proportion of shareholders 
over the age of 60, four of the five companies 
are on Large Cap.

The company with the highest proportion of 
shareholders under the age of 30 at the end 
of 2018 was Eyeonid Group. Just over a third 
of the company’s shareholders were under the 

age of 30. The men’s favourite, Paradox Interactive, 
was also popular among the younger share-
holders, with 35.6 per cent of its shareholders 
being under the age of 30. 

The company with the highest proportion of 
shareholders over the age of 60 was Billerud-
Korsnäs. More than six out of ten of the com-
pany’s shareholders were over the age of 60. 
Swedbank and Catena had the second- and 
third-highest proportion of shareholders over 
the age of 60. 60.4 of shareholders in Swedbank 
were over the age of 60 and in Catena the 
proportion was 58.6 per cent. SEB and Wihlborgs 
Fastigheter were in fourth and fifth place, 
respectively. 

Number of shareholders under 30
Eyeonid Group
Paradox Interactive
Kopparberg
Fortknox
Heliospect

32,8%
26,4%
17,2%
14,8%
13,6%

Company Number of shareholders over 60
BillerudKorsnäs*
Swedbank*
Catena
SEB*
Wihlborgs Fastigheter

61,3%
60,4%
58,6%
58,6%
58,1%

Company

FAVOURITE SHARES AT DIFFERENT AGES

*Marked companies are on Stockholm Large Cap.14
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THE ELECTION YEAR 2018
Due to the general election in Sweden in 
September 2018, Euroclear Sweden has pro-
duced data from previous election years in 
order to make a comparison to see whether 
the 2018 election differed from the elections 
in 2014, 2010 and 2006 in terms of Swedish 
private individuals’ shareholdings. 

Prior to the 2018 election, Swedish private 
individuals reduced their shareholdings by 
just over 15 per cent. Prior to the 2006 and 
2014 elections, the total number of holdings 
also clearly fell in terms of numbers of shares. 

In the case of the 2010 election, the changes 
were small both before and after the election.
It seems that election campaigns and the 
aftermath of elections have a limited impact 
on the number of shareholders. For example, in 
the quarter after the last election, the number 
of shareholders fell by half a per cent. Based 
on Euroclear Sweden’s statistics, there is no 
noteable difference between 2018 and pre-
vious election years when it comes to the 
number of shareholders.

June September December March following year

2018
2014
2010
2006

-0,1% 0,2%
1,0%
-1,0%
-0,8%

-0,5%
-0,2%
-0,5%
-1,1%

0,3%
-0,1%
-0,5%

-1,6%
-0,3%
-0,7%

Election year 

Quarterly change, number of shareholders

June September December March following year
2018
2014
2010
2006

-15,5% 4,1%
15,5%
1,7%

10,9%

1,1%
-5,8%
1,8%
1,9%

5,4%
-6,4%
-0,6%

-8,5%
1,6%

-15,6%

Election year 

Quarterly change, Swedish private individuals’ shareholding
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SUMMARY

The total number of shareholders, which includes Swedish private individ-
uals, Swedish legal entities and foreign shareholders, rose by 1,966 
in 2018 to a total of 2,140,009 shareholders. The number of Swedish 
private individuals and foreign shareholders rose slightly, whereas the 
number of Swedish legal entities fell.

When it comes to Swedish private individuals, there are still more men 
than women owning shares. Almost 6 out of 10 shareholders are men. 
That relation has remained almost unchanged over time. No company 
has a majority of female shareholders. When it comes to the market 
value of women’s and men’s holdings, the relation has remained almost 
unchanged since 2017, with men’s holdings accounting for around two 
thirds of the market value in 2018. 

The report also highlights the differences between companies with the 
highest proportion of women, men and Swedish legal entities as well as 
between the different age groups. One interesting observation is that 
the companies with the highest proportion of female shareholders also 
had a more even gender distribution in their boardrooms.

The proportion of young shareholders in Sweden continues to increase. 
The number of shareholders in the 21–30 age group has increased 
steadily over the past five years. There has also been a shift in 2018 
whereby, for the first time in many years, shareholders in the 61–70 age 
group are not the largest age group. Instead, the 51–60 age group was 
the largest group of shareholders at the end of 2018.

A lot happened in Swedish private individuals’ shareholdings over the 
past year. The stock market turbulence towards the end of 2018 mani-
fested itself mainly in large reductions in value in the shareholders’ 
holdings. The market value for private individuals, legal entities and 
foreign shareholders fell by a total of SEK 781 billion over the past year.

Telia was the Swedish company with the most shareholders in 2018. 
Ericsson was the company with the most Swedish private individuals as 
shareholders. MTG was the company that gained the most new share-
holders over the past year.
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