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The Carnegie Group (as defined below) is one of  the foremost financial advisers in the Nordics. We bring  
investors together with entrepreneurs and companies to enable clients, owners, and society to grow sustainably. 
Simply put, Carnegie is where knowledge and capital meet. Carnegie plays an important role in the market economy  
by efficiently channeling capital towards productive investments that generate value in society. Carnegie AS (the 
“Company”) is a Norwegian investment firm authorized by the Norwegian Financial Supervisory Authority (“FSA”), 
situated at Aker Brygge in Oslo. The Company is offering services within corporate finance and advisory, securities, 
research, brokerage, and project finance. The Company’s wholly owned subsidiary, Carnegie Business Management AS  
(“CBM”), is a Norwegian real estate business management firm with authorization from FSA as an accounting firm 
(CBM and the Company are together referred to as “Carnegie”). The Company is wholly owned by Carnegie 
Investment Bank AB (publ.) (together with Carnegie and other branches and subsidiaries, the “Group”) and  
ultimately by Altor Fund III and employees of  the Group. The owners exert governance through the general  
meeting and the board of  directors of  the Company (the “Board”).

This is Carnegie AS’ annual report for the 2023 financial year. The formal annual report comprises pages 13-20.  
The annual report also comprises the Act of  16 June 2017 no. 51 relating to equality and a prohibition against discrimination  
(Equality and Anti-Discrimination Act) and the Act of  17 July 1998 no. 56 on Annual Accounts etc. (Accounting Act).
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The fear of  a global recession and increasing policy rates 
have been one of  the main topics in the financial markets in 
2023. Despite this challenging macroeconomic framework,  
the main equity markets experienced a strong performance 
in 2023, with S&P 500 up 25%. It is however, important to  
note that the outperformance was driven by tech mega-large  
caps and almost 75% of  the S&P Stocks underperformed 
in 2023. The Main-index on the Oslo Stock Exchange 
increased close to 10% in 2023. 

Norges Bank’s policy rate started the year at 2.75% and 
ended the year after six hikes in 2023 at 4.5%. This represents  
the highest interest rate level in Norway since 2008. The 
Norwegian Consumer Price Index (CPI) peaked in June 2023  
at a level surpassing 6%, and subsequently experienced a  
modest decline throughout the autumn. The increase in in-
terest rates leads to a significant under-performance of  in-
terest-rate sensitive industries. Our Project Finance projects 
have in general robust financial structure, however, activity 
in the commercial real estate sector has been at a low level.

Despite the strong performance of  the equity markets our 
Equity Capital Markets (ECM) activity was muted in 2023.  
IPO is one of  the core products provided by Carnegie, and 
the volume of  IPOs is an important indicator for market  
activity. The Oslo Stock Exchange has experienced a con-
tinued low number of  new listings, with only three IPOs 
in 2023, compared to an average last five years of  19 and  

ten years of  14. Further, the equity issue volume in the  
Norwegian Stock Market has been reduced from an average 
level of  NOK 42.2 billion to NOK 25.5 billion in 2023. We  
retained our strong position as the leading IPO advisor also  
in 2023 with global coordinator roles in two out of  the three  
IPOs in Norway for 2023. Our strong position was confirmed  
by the number two ECM ranking in the recognized Kantar 
Sifo Prospera survey for the year 2023.

The financial results in 2023 reflect muted core markets and 
are not satisfactory, despite maintaining our market position.  
Initiatives to increase productivity and competitiveness have 
been initiated. Our most important asset is a motivated and 
competent organization, positioning us to leverage on a re-
bound in market activity.

The revenue mix has changed as Carnegie has adjusted its  
business to changes in the marketplace. The share of  the 
revenue from M&A advisory increased in 2023. Our backlog  
for the first quarter of  2024 is promising, paving the way 
for a positive start to the new year. 

A strong focus on governance and risk management remains  
a key priority for Carnegie. Through our annual employee 
survey, we are very grateful that 95% of  our employees would  
recommend Carnegie as an employer (with a response  
rate of  92%).

Christian Begby (CEO) 

OUR BUSINESS

BUSINESS  
MANAGEMENT

PROJECT  
FINANCE

INVESTMENT  
BANKING

SECURITIES

RESPONSIBLE ADVISORY#1 IN THE NORDIC 

#1 +400
Number of  listed companies for  
which the ESG perspective is included  
in Group equity research. 

The Group was ranked #1 in Nordic  
Investment Banking, ECM, M&A and Equity 
Research by Kantar Sifo Prospera.

Of  97 full-time employees, 27% (+3%  
from 2022) are women and 73% men.

GENDER DISTRIBUTION

The year in brief
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STRATEGY  
Carnegie’s business model is based 
on the ability to transform our exper- 
tise into relevant advisory, fostering  
economic growth for our clients. Addi- 
tionally, we aim to guide our clients 
towards more sustainable decisions 
that benefit both business and society.  
We bring together people, companies,  
ideas, and capital through advisory 
that creates value. 

COMMENTS TO  
THE ANNUAL ACCOUNTS  
Activity in Carnegie has been steady 
throughout the year, with a total ope- 

rating income for Carnegie of  NOK 
355 million for 2023, down from NOK  
454 million in 2022.  

Total operating expenses for 2023 for  
Carnegie were NOK 353 million as 
compared to NOK 375 million in 2022. 
Carnegie ends the year with a net pro- 
fit after tax of  NOK 6.7 million. The 
corresponding figure for 2022 was  
NOK 60 million. 

Carnegie retains a strong balance 
sheet with a book value of  equity of 
NOK 178 million and a tier 1 capital 
ratio of  15.31% at year-end 2023.

ALLOCATION OF PROFIT  
Carnegie’s net profit after tax was NOK  
6.7 million, and the Board proposes that  
the Annual General Meeting adopts 
the following (allocation in NOKm): 

Dividend   5.0 
To other equity   1.7 
Total allocated  6.7

Where knowledge  
and capital meet

Board of directors’ report

Our business principles and focus areas combined 
with the trust of our clients and competent staff are  
the foundation of our success. The Group’s vision, 
to be the leading financial adviser in the Nordics, is  
governed by our mission: working together to create  
the conditions that enable business and society to  
grow sustainably, by having access to required capital.
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RISK MANAGEMENT  
AND COMPLIANCE  
Carnegie’s risk management is org- 
anized in accordance with the three 
lines of  defense principle. Operational 
management is responsible for main- 
taining adequate internal controls and  
executing risk and control procedures  
on a day-to-day basis (first line). This  
year’s focus has been a continued atten- 
tion to further strengthen the defense 
line against money laundering. Com-
pliance (second line) is independent  
of  operations and risk-taking and moni- 
tors and verifies that Carnegie is com- 
pliant with laws, regulations, and internal  
policies. Additionally, Compliance pro- 
vides support to management to ensure  
that risk and controls are effectively 
managed. The third line, internal audit,  
provides assurance to senior mana- 
gement and the Board that the efforts  

of  the first and second lines are con- 
sistent with expectations. The internal 
audit function is outsourced to CIB 
and maintains a direct reporting line 
to the Board.

REMUNERATION COMMITTEE  
The Board has established a  
Remuneration Committee responsible  
for preparing all matters concerning the  
firm’s remuneration that are to be consid- 
ered by the Board. The Remuneration 
Committee has the same members as 
the committee for CIB, as approved by  
the FSA, and satisfies the legal require- 
ments for remuneration arrangements 
in investment firms. 

SUSTAINABILITY  
We strongly believe that companies with  
the capacity to meet external expecta-
tions and demands for sustainability 

are better positioned to be prudent  
investments and maintain resilience 
into the future. We recognize our duty 
to foster transparency and awareness 
about sustainability efforts, and we are  
committed to actively embodying re- 
sponsibility as a company and employer. 

Our business objectives are based on 
financial and non-financial parameters.  
Aligned with the materiality assessment  
conducted at Group level to identify 
the sustainability topics that warrant 
prioritization, our key sustainability 
focus areas are categorized as follows:  
responsible business, responsible ad-
visory, and responsible employer. The 
objectives are meant to secure our 
leading position in the financial mar-
ket by maintaining and strengthening 
the trust of  our clients, employees,  
the market, and society. 

GOVERNANCE  
In 2023, the Board consisted of  three  
board members, one of  which is inde- 
pendent of  the shareholder, Carnegie  
Investment Bank AB (publ.) (“CIB”). 
The Board is responsible for the overall  
management and ensures the appropriate  
organization of  the Company. The over- 
all objective is to ensure seamless and 

efficient processes that comply with 
relevant regulations and maintain high 
ethical standards as well as proper risk 
management and internal control.  
The Board is covered by the Group’s  
Directors & Officer’s Liability Insurance. 
The insurance coverage extends to 
claims made against both individuals 
and the legal entity. Hence, the insur- 

ance is purchased by the company (the  
Policyholder) in favor of  individuals 
(the insured). Insured individuals are 
the board members, CEO, and em-
ployees in managerial roles within the 
company and its subsidiaries.  

Policy holder: Carnegie Holding AB  
including subsidiaries.
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Hence, our key priorities include pro- 
moting equal opportunity and diversity, 
attracting, retaining and developing 
employees and, to the best of  our 
abilities, striving to integrate sustaina- 
bility/ESG into client advisory and re- 
search. These prior topics are strategi-
cally important to us and the Group, 
and we have intensified our focus in 
recent years. 

Carnegie’s greatest opportunity to 
contribute to sustainable development 
is through our advisory. We strive to 
integrate tangible elements of  sustain- 
ability and responsibility into our busi-
ness approach. As the quantity and 
quality of  sustainability data reported 
by companies and financial market 
participants continue to improve in 
Norway, we aim to address sustainability  
risks and deliver more comprehensive 
guidance on sustainable opportunities 
moving forward. We have disclosed 

information relevant to financial ad-
visors in accordance with Regulation  
(EU) 2019/2088 on sustainability- 
related disclosures in the financial serv- 
ices sector (“SFDR”), as incorporated  

into Norwegian law through the  
Sustainable Finance Act. Please refer 
to our website for further information:  
www.carnegie.no.

CARNEGIE’S EXPOSURE TO RISKS 
Carnegie is exposed to various types 
of  risks in our everyday activities. The 
typical risks involved include market, 
credit, and operational risk. Market risk  
arises as the firm assumes positions in  
financial instruments. Credit risk arises  
due to activities such as financing  
clients’ trades in financial instruments  
and encompassing settlement risk.  
Furthermore, Carnegie is exposed to 
liquidity risk, stemming from delayed 
or missed settlements from clients  
and counterparties.

Operational risk is associated with all 
our activities, such as human errors by  
employees, downtime, cyber-attacks or 
malfunction of  IT systems, external 
events, and legal matters. Risk taking is 
both important and necessary for us to 
achieve our commercial objectives. The 
Board is committed to ensuring that 
Carnegie conducts systematic risk 

management in order to maintain 
control over the risks to which we are 
exposed. Risk is managed based on 
established limits for risk exposure, 
routine monitoring and reporting, and 
established procedures and guidelines  
for all key areas. Deal facilitation quality  
is maintained through teamwork under 
experienced project leaders, following  
established project procedures, including  
thorough assessments within the internal  
“Engagement Committees”.

Carnegie complied with all applicable  
capital adequacy requirements through- 
out 2023.

WORKING ENVIRONMENT  
The working environment committee 
(“AMU”), with both management 
and employee representatives, holds 
regular meetings to discuss working 
environment topics. In 2023, we had 
no reports of  work-related injuries, 

and the sick leave rate was 0.84% for 
the Company and 0.25% for CBM.

Carnegie conducts an annual employee  
survey to map well-being and commit- 
ment among employees. In 2023, with 
92% employees participating, 95% of  
the employees answered that they would  
recommend Carnegie as an employer. 

Additionally, among other initiatives, we  
continue to raise our ambitions concer- 
ning diversity. Equal opportunities and  
diversity are high priority matters within  
the Group, and our ambition is to incor- 
porate them as an integral and expected  
part of  our business.

Carnegie has increased diversity by 
recruiting 6 women in 2023. Although 
we are making progress, we acknow- 
ledge that there is still a way to go. For 
further information on diversity and 
equality, please refer to page 12. 
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OSLO 15 FEBRUARY 2024

Board of  Carnegie AS 

Björn Jansson 
Chairman

Mai-Lill Ibsen 
Board member

Anders Antas 
Board member

Christian Begby 
CEO

EXTERNAL ENVIRONMENT  
As an office-based organization, 
Carnegie’s activities have only limited 
direct impact on the external environ- 
ment. Thus, our environmental foot-
print is mainly limited to indirect im- 
pact through office energy consump- 
tion, maintenance of  premises, employee  
travels, paper usage, etc. We remain  
mindful of  our collective social respons- 
ibility to tackle climate change and 
consistently work towards minimizing 
our environmental footprint. Thus, 
among other initiatives, business travels  
are reduced to the extent possible by 
using digital communication forms. 
When disposing of  fixed assets, we 
make every possible effort to arrange 
for the items to be recycled. Carnegie 
is not individually subject to the EU 
Regulation 2020/852 (the “Taxonomy  
Regulation”), however the Group reports  
in line with the Taxonomy Regulation.

FUNDAMENTAL  
HUMAN RIGHTS AND DECENT 
WORKING CONDITIONS  
Carnegie is subject to the regulations  
of  the Act of  18 June 2021 no. 19 re-
lating to enterprises’ transparency and 
work on fundamental human rights 

and decent working conditions (the  
“Transparency Act”). In accordance 
with the Transparency Act, Carnegie 
has carried out a risk-based enterprise 
assessment/due diligence in accord-
ance with the OECD Guidelines for  
Multinational Enterprises, to deter-
mine whether our activities, including 
that of  our business partners, suppliers,  
and subcontractors, have any actual or 
potential adverse impacts on human 
rights and decent working conditions. 

Considering the nature and locations 
of  Carnegie’s business operations, the  
risk of  involvement with organizations  
in breach of  human rights/decent work- 
ing conditions is deemed limited. Never- 
theless, we are committed to ongoing 
assessments of  potential adverse impacts  
stemming from our business activities, 
including those of  our business partners  
and supply chain. The aim is to recom- 
mend and implement measures that 
mitigate and reduce any adverse impact.

The Board’s annual statement on due 
diligence considerations in line with 
the Transparency Act is available on 
our website. Please refer to https://
www.carnegie.no/legal-compliance/ 

LOOKING FORWARD  
We enter 2024 with optimism, for the 
long-term development for Carnegie, 
prepared to navigate and adapt to mar- 
ket dynamics alongside our clients, as 
we have successfully done in the past. 
With an experienced advisory team, a  
solid investment research product, and  
experienced sales team working closely  
with our colleagues across the Group, 
we are strongly positioned to deliver 
value for both existing and new clients 
in 2024. Entering the new year, we bring  
a strong pipeline of  Investment Bank-
ing engagements, foreseeing increased 
activity in the equity capital markets 
in 2024. 

GOING CONCERN BASIS  
The Board confirms that the annual ac-
counts have been prepared based on the 
going concern assumption. Carnegie’s 
long-term plans and forecasts provide 
the basis for this assumption. 

(Signed) (Signed)

(Signed) (Signed)
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BOARD OF  
DIRECTORS

EXECUTIVE  
MANAGEMENT

Board member since 2008. Previous 
experience: Chairperson/board mem- 
ber of several Nordic companies (both  
listed and government owned) over 
the past 15 years. Previous executive 
positions as CEO of NOS ASA, Mana- 
ging Director/CCO of Citibank Inter- 
national Plc in Norway and Deputy 
CEO of  Eksportfinans ASA.

Head of  Investment Banking since 
2011. Previous experience: Co-Head 
of  Investment Banking and Head of 
Energy Corporate Finance.

Chairperson of the board since 2012. 
Previous experience: Group CEO, 
Co-Head of  Securities and Head of 
Investment Banking & Securities at 
Carnegie Investment Bank AB. Global 
Head of  Research and Co-Head of 
SEB Enskilda Securities and Global 
Head of  Research at Alfred Berg.

Björn Jansson

Christian Begby

Chr. Frederik Lunde

Mai-Lill Ibsen 

Petter J. Hagen

Fredrik Bø

Anders Antas

CEO since 2012. Previous experi-
ence: Leading positions in Equity  
Research and Corporate Finance. For- 
mer Head of Corporate Finance at SEB  
Enskilda (Norway) and former Head 
of  Equity Research at SEB Enskilda.

Head of Project Finance since 2015. 
Previous experience: Leading posi-
tions within commercial real estate 
and finance. Former Head of  Invest-
ment Products in DNB Markets and 
CEO in DNB Næringsmegling AS.

 

Board member since 2018, Group 
CFO at Carnegie Investment Bank 
AB. Previous experience: Several 
positions within Carnegie Investment 
Bank AB, including Head of  Treasury 
and COO of  Investment Banking & 
Securities. Formerly an analyst with 
SEB Enskilda Securities.

Head of  Securities since 2020. Pre- 
vious experience: Head of  Research.
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SECURITIES 

Carnegie Securities offers institutional  
clients services within research, broker- 
age and sales trading, and equity capital  
market transactions (ECM). In addition, 
the Fixed Income unit offers credit re- 
search and sales services. Carnegie’s 
top-ranked research, brokerage, and  
equity sales business enjoy a globally 
leading position in Nordic equities. 
Carnegie’s sustainability work remains  
high on the agenda. ESG is an impor-
tant factor within our advisory. This 
is driven by the research team, which 
over several years has gathered and 
analyzed ESG data for all Nordic 
companies covered by the Group.

INVESTMENT BANKING 

Carnegie offers professional advisory 
services in mergers and acquisitions  
(M&A), equity capital market (ECM) 
transactions, and debt capital markets 
(DCM) transactions, within our invest- 
ment banking division. With an un- 
matched international placing power 
and deep sector and product exper-
tise, the Group is a leading Nordic 
adviser in investment banking. Client 
trust is the critical factor for our success.  
Through extensive transaction experi- 
ence, placing power, high-caliber staff,  
and seamless sector and product colla- 
boration across countries, Carnegie 
is uniquely positioned to satisfy client 
requirements. With solid performance  
history and a resilient foundation for  
the future, we look forward to creating  
value for both existing and new 
clients in 2024.

PROJECT FINANCE

Carnegie Project Finance arranges di- 
rect investment opportunities in real  
estate for investment companies, family  
offices, and institutional investors. The  
projects are sourced through close colla- 
boration with real estate brokers, pro- 
perty owners, developers, and banks to  
achieve the highest possible risk-adjusted  
return for our investors. Project Finance 
is supported by the Business Manage- 
ment team. The team is highly experien- 
ced in real estate management and 
accounting and provides a whole spect- 
rum of  services to the SPVs.

Across our business units, we supply clients with 
our knowledge and insights into Nordic enterprises, 
markets, and the business environment. 

We supply knowledge
Responsible business

Our business model is grounded in the capacity to trans- 
late this expertise into relevant advisory, with the aim of  
generating value for our clients. Additionally, our goal is to 
guide clients toward decisions that foster value creation and 

long-term sustainable growth, ultimately unleashing inno- 
vation, generating employment for increased prosperity, 
and driving economic advancement.
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Attract and recruit
Responsible employer

Carnegie’s business is based on knowledge, trust, 
and client relationships, which makes employees 
our most important asset. In order to ensure a 
high level of employee engagement, we actively 
work on building a social and inclusive company 
culture with employees’ well-being in focus.

OUR INTERNSHIP PROGRAM 
Carnegie offers annual internship pro- 
grams within the Investment Banking 
(IB) and Research department. Our 
internships last for eight weeks, where 
approximately six to eight students will  
get the chance to participate in live pro- 
jects and ongoing business from day 
one. The students get the chance to be  
part of  a highly skilled team and the 
opportunity to develop their financial 
knowledge with some of  the most ex-
perienced people in the industry. We  
offer both summer and winter intern-
ship programs, with the application 
process taking place in August each year. 
Carnegie’s internship program is our 
most important recruitment channel. 
Many of  our full-time employees have 
been recruited through the program, 

making it a great platform for us to 
identify and nurture talents.

SKILLS DEVELOPMENT 
It is crucial for Carnegie to support 
employee development and knowledge- 
sharing within the Group. Mandatory  
courses ensure development of  essential  
skills and knowledge in key areas such 
as anti-money laundering and sustain- 
ability. In addition, cross-border seminars  
are facilitated to encourage strong busi- 
ness relationships across geographies, 
sectors, and products. Every second 
year, all IB employees within the Group  
with less than two years’ experience 
are invited to Carnegie Corporate 
College. Corporate College is held at  
our head office in Stockholm and in- 
cludes both professional input as well  

as information about Carnegie’s busi- 
ness and history. Our intention is to 
motivate our young IB employees and  
give them an opportunity to meet and  
learn from senior employees from differ- 
ent departments and countries. Cross- 
border collaboration is a natural part of 
working at Carnegie, and secondments  
in another Group entity are encouraged. 

Exchange program helps build  
personal development and foster know- 
ledge sharing across the various Group  
entities. Through Carnegie Professional  
Development (CPD), we will offer 
employees training in areas that are 
not directly related to their daily work 
to facilitate personal development.
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COMPENSATION 
Carnegie offers competitive compensation. The remuner- 
ation model aims to support successful and long-term deve- 
lopment, rewarding individual performance and encour-
aging long-term value creation combined with balanced 
risk-taking.

EMPLOYEE’S WELL-BEING 
Employee health and well-being at work is a priority for 
Carnegie, as it leads to commitment and better business 
results. It is vital for Carnegie to provide conditions that 
make it easier to combine working for Carnegie with family 
life. Parental leave is strongly encouraged for all employees. 
In 2023, 30 weeks of  parental leave were used by our male 
employees, and 34 weeks were used by our female employees.

We continuously work to create an attractive work environ- 
ment through ongoing discussions with employees, regular 
working environment committee meetings, and employee 
surveys. Carnegie offers all employees a yearly health check 

and competitive health insurance. The employees enjoy an 
in-house gym, physiotherapy, as well as private fitness classes.  
Carnegie also provides a range of  social initiatives aimed at  
promoting employee well-being and a positive workplace  
atmosphere. We are particularly proud of  our young profess- 
ional network with regular meetups for our around 30 emplo- 
yees under 30 years across all departments. Furthermore, we  
host frequent after-work events and other social initiatives 
(e.g., participating in sports events such as Holmenkoll-
stafetten and Oslo’s Bratteste, etc.), for our employees to 
bolster the internal work environment, promoting collabo- 
ration across business units. Additionally, we organize trips 
for Carnegie’s employees, alternating between domestic and 
international adventures, every second year. 

We are continuously cultivating our reputation as a highly 
regarded employer, particularly among students and professio- 
nals within the financial industry. Both Carnegie and the 
Group are committed to attracting top-tier talent and consist- 
ently seek out new, exceptional recruits to join our ranks.

KNOWLEDGE SHARING 
Carnegie annually awards a grant to students. The grant 
is offered to one or more students who show interest in 
finance and who would significantly benefit from financial 
support, internship, and mentorship to achieve their future 
career goals. The aim is to share knowledge of  the financial 
industry and providing students with the opportunity to 
learn and get to know our business and our employees.

Moreover, Carnegie entered a collaboration with Oslo  
Røde Kors back in 2022 (Norwegian charity organization) 
with the aim to share knowledge of  studies within economy 
and the financial sector as a possible career path. In 2023,  
Carnegie has made initiatives such as contributing to training  
events for youths (such as assistance with homework and 
help with job applications and CV writing), in addition to 
collecting Christmas gifts from our employees for donation.
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DIVERSITY AND GENDER EQUALITY 
The inherent gender imbalance in the financial industry  
is a pressing concern and a challenge for us and our peers.  
Consequently, Carnegie strives to increase diversity and 
gender equality and to promote a non-discriminatory work  
environment. We believe that diversity is crucial for the well- 
being of  our staff, as well as for our continued success 
and competitiveness. 

Our intensified focus on diversity has yielded positive results,  
and we aspire to be a company where every employee enjoys  
equal opportunities regardless of  gender, age, or ethnicity, 
as explicitly outlined in our ethical guidelines. The Group’s 
Diversity, Inclusiveness & Equality Policy commits us to 
promote equality in all Carnegie’s business processes, with 
objectives embedded in our strategic plan and overseen by  
governing bodies. This includes, among other things, internal  
salary mapping per job category to uncover potential gen-
der pay gaps, etc. 

In 2023 the share of  female employees increased with 3% 
compared to 2022. Currently, many of  our female employees  
are in administrative roles, however, we have increased our 
number of  female employees in front finance positions from  
none in 2020 to 9 in 2023 (including employees already 
recruited for 2024).

Our ambition is to attract more women to client-facing and  
front finance roles, as well as more senior executive positions.  
We support measures to make the industry more attractive 
for women, by e.g., sponsoring NHHS Femme Forvaltning 
(a student investment group for female students interested 
in finance). Looking towards 2024, we will continue our efforts  
to diverse recruitment.

27% (+3%)

INCREASE OF FEMALE EMPLOYEES
Carnegie has increased the recruitment  
of  women in 2023 by 3 percentage units. 

97
NUMBERS OF EMPLOYEES
Working in the Oslo office (end of  2023).



Consolidated and parent  

company income statement

Note 2023 2022

NOK 000s Company Group NO Company Group NO

Operating income 3 338 869 355 244 436 936 454 233

Total operating income 338 869 355 244 436 936 454 233

Personnel expenses 4,5 198 488 209 774 235 881 244 756

Other administrative expenses  137 179 141 121 125 092 128 458

Depreciation 6 2 491 2 491 1 974 1 974

Total operating expences  338 158 353 385 362 946 375 188

Operating profit 711 1 859 73 990 79 045

Interest income 7 693 7 694 3 358 3 358

Interest expense 490 490 720 720

Other financial income 4 000 0 0 0

Net financial items 11 203 7 203 2 638 2 638

Profit before tax 11 914 9 062 76 628 81 683

Tax 8 2 071 2 324 20 231 21 343

Net profit for the year  9 843 6 739 56 397 60 340

Dividend -5 000 -5 000 -59 000 -59 000

Share premium reserve -4 843 -1 739 2 603 -1 340

Total allocation and transfers -9 843 -6 739 -56 397 -60 340
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Consolidated and parent 

company balance sheet 
Note 2023 2022

NOK 000s Company Group NO Company Group NO

ASSETS

Fixed assets

Deferred tax assets 8 25 114 25 114 27 185 27 185

Tangible fixed assets 6 3 355 3 355 4 444 4 444

Intangible assets 6 1 713 1 713 2 363 2 363

Investments in shares 11 385 385 385 385

Investments in subsidiary 7 300 0 300 0

Total fixed assets 30 867 30 567 34 677 34 377

Current assets

Accounts receivable 230 333 230 508 254 967 257 935

Accounts receivable investment banks 118 516 118 516 208 296 208 296

Other assets 19 151 19 731 50 212 50 451

Financial instruments 12 514 514 0 0

Bank deposits 106 551 112 178 196 882 204 184

Total current assets 475 065 481 448 710 358 720 867

Total assets 505 931 512 014 745 035 755 244

LIABILITIES AND EQUITY

Equity

Share capital 13 30 000 30 000 30 000 30 000

Restricted equity 30 000 30 000 30 000 30 000

Share premium reserve 13 75 267 75 267 75 267 75 267

Other equity 13 87 120 90 661 82 277 88 923

Total shareholders’ equity 162 387 165 928 157 544 164 190

Total equity 192 387 195 928 187 544 194 190

Long-term liabilities

Other long-term liabilities 244 244 330 330

Total long-term liabilities 244 244 330 330

Current liabilities

Current tax liability 8 0 248 0 810

Liabilities to clients 9 217 655 217 655 324 547 324 547

Liabilities to other investment banks 31 540 31 540 19 722 19 722

Dividend 13 5 000 5 000 59 000 59 000

Taxes and duties payable 10 286 10 891 20 359 21 671

Accounts payable 3 620 4 360 5 971 6 545

Other current liabilities 10 45 198 46 148 127 563 128 429

Total current liabilities 313 300 315 841 557 160 560 724

Total liabilities and equity 505 931 512 014 745 035 755 244
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Consolidated and parent  

company cash flow
2023 2022

NOK 000s Company Group NO Company Group NO

Profit before tax 11 914 9 062 76 628 81 683

Tax paid 0 -815 -114 909 -115 306

Depreciation 2 491 2 490 1 974 1 974

Changes in receivables and other assets 144 962 147 413 324 696 322 927

Changes in short-term and other liabilities -189 860 -190 320 -389 147 -388 925

Net cash flow from operating activities -30 493 -32 169 -100 758 -97 648

Purchase of  fixed assets -752 -752 -5 868 -5 868

Net cash flow from investing activities -752 -752 -5 868 -5 868

Changes in long-term liabilities -86 -86 0

Dividend received 0 0 1 521 0,218

Dividend paid -59 000 -59 000 -220 730 -220 730

Net cash flow from financing activities -59 086 -59 086 -219 209 -220 730

Net change in cash and cash equivalents -90 331 -92 007 -325 835 -324 246

Cash and cash equivalents 1 January 196 881 204 185 522 716 528 431

Cash and cash equivalents 31 December 106 551 112 178 196 881 204 185

Of the liquidity portfolio, the following are tax-deductible funds 2 761 3 155 3 937 4 229
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Notes

Note 1 Applied accounting policies/principles

The consolidated financial statements were prepared in accordance with the Accounting Act, the 
Regulation on the annual accounts of  investment firms and generally accepted accounting principles 
in Norway. The accounts are based on fundamental accounting principles, the transaction principle, 
the earned income principle, the matching principle, and the prudence concept. In situations where 
there is no observable market price, a best estimate is applied based on the information available. The  
concepts of  comprehensive income and consistent application of  accounting principles are used in 
the preparation of  the annual accounts. The financial statements for the Group NO and Company 
are presented in thousands of  Norwegian kroner rounded to the nearest thousand (NOK000s).  
As a result, amounts in thousands of  NOK may not agree in all cases when summed.

Income recognition
Income refers primarily to various types of  commission income from services provided to clients. 
The type of  income governs how income is recognised. Income is recognised at a specific point in 
time or as the performance obligation is satisfied, which is normally when control of  the goods or 
service are passed to the customer. The revenues reflect the consideration expected in exchange for 
these goods or services. Commission income mainly includes brokerage fees and advisory income 
within Securities, Project Finance and Investment Banking. Ongoing charges are recognised in 
income in the period when the obligations are satisfied. Brokerage fees are usually recognised in in-
come on the transaction date. Other commission income and fees such as for advisory and research 
are recognised in income as the performance obligations are satisfied. Commission expenses are 
transaction based and directly attributable to commission income. These costs are recognised in the 
period in which the services were received. Interest income and interest expenses are recognised as 
income or expense in the period to which they refer.  
Dividend income is recognised when the right to receive payment is established.

Expense recognition

Operating and administrative expenses, employee benefits, other personnel expenses and borrowing 
costs are recognised in the period to which they relate.

Assets and liabilities 

Assets that relate to the firm’s core areas and that are not acquired with the intention of  permanent 
ownership or use are classified as current assets. Receivables that do not relate to the firm’s core areas 
are classified as current assets if  they fall due for payment within 12 months of  the end of  the finan-
cial year. All other assets are classified as fixed assets. Liabilities that fall due for payment later than 
one year after the end of  the financial year are classified as long-term liabilities. All other liabilities  
are classified as current liabilities.

Valuation principles

Current assets and fixed assets
Current assets are valued at the lower of  cost price and fair value. Fixed assets are valued at acquisition  
cost, reduced by ordinary depreciation in accordance with a prudent depreciation schedule. If  a fixed 
asset has suffered a fall in value that is not expected to be only temporary, the asset in question is 
written down to fair value. Liabilities are valued in the same way.

Trading portfolio
Financial instruments that are acquired with the intention of  subsequent sale are classified as part 
of  the trading portfolio. All trading activity is carried out through the trading portfolio. The trading 
portfolio includes equity instruments. The trading portfolio is valued at fair value at the end of  the 
financial year. Fair value is based on observable market values. Financial instruments that are not 
classified as trading portfolio are valued at the lower of  cost price and fair value.

Foreign currency
Assets and liabilities that are denominated in foreign currency are converted to Norwegian  
kroner at the rates applicable at the close of  the financial year. Income and expenses denominated  
in foreign currency are converted to Norwegian kroner at the rates applicable at the time the 
transaction takes place. 

Current and deferred income tax
Tax expense/income for the period is the sum of  current and deferred tax. Taxes are recognised in  
profit and loss. Current tax is the tax that is calculated on taxable profit for a reporting period. Taxable  
profit for the year differs in comparison with recognized profit before tax, since taxable profit is 
adjusted for non-deductible expenses and non-taxable income. Deferred tax is reported according to 
the balance sheet method, by which deferred tax liabilities are recognized in the balance sheet for all 
taxable timing differences based on differences between carrying amounts and values for taxation  
for all assets and liabilities. 
The carrying amount of  deferred tax assets is assessed at each closing date and reduced to the extent 
that it is not probable that there will be sufficient taxable surpluses available in the future which can 
be used against tax-deductible loss carry forwards and/or tax-deductible timing differences. Tax assets  
and tax liabilities are accounted in net amounts in the balance sheet where there is a legal right to 
offset them and when the intention is either to receive or pay a net amount or to receive payment  
for the claim and pay the liability at the same time.

Pensions
Net pension cost is included in salaries and other personnel expenses. The firm operates a defined 
contribution pension scheme. Pension cost for the year is determined by the amount paid into the 
pension scheme.

Tangible fixed assets
Ordinary depreciation is based on the estimated commercial life of  the fixed asset in question.  
Tangible fixed assets are depreciated on a linear basis.

Shares held as fixed assets
Long-term holdings of  shares are valued at acquisition cost. If  the fair value of  such shares is  
materially below the acquisition cost, the value of  the shares in question is written down.

Subsidiaries
Subsidiaries are valued at cost. Before 2021, the subsidiary was assessed as immaterial, and no  
consolidated financial statements were presented. From 2021, consolidated financial statements are 
being presented.
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Note 2 Risk

Risk-taking is an integrated part of  the firm’s normal business activities. As a result, risk management 
plays a key role in the firm’s operations. All risk exposure is the responsibility of  the relevant business 
area, but risk exposure is monitored and reported by independent functions (Compliance and Risk 
Management). Mandates for financial risk are allocated by the Group’s Credit and Risk Committee 
(CRC) and are applied by the firm’s Board of  Directors. Reporting of  exposure to financial and  
operational risk is provided to the firm’s management, to its Board of  Directors and to various 
Group Risk Managers.

Market risk

Market risk is the risk of  loss or reduced income because of  changes in the market value of  financial 
instruments that the firm may hold in its portfolio at any time. Market risk also includes interest risk 
and currency risk.

Currency risk
Currency risk is the risk of  loss due to changes in foreign exchange rates. The firm does not actively 
engage in taking positions in foreign currencies, but it may hold positions in financial instruments 
denominated in foreign currencies.

Interest rate risk
The firm holds deposits with banks and may from time to time have interest-bearing borrowings 
from banks and is therefore exposed to interest rate risk through the deposits it places and the 
financing of  its operating activities. The firm’s exposure to interest rate risk because of  its  
business activities is on a limited scale.

Operational risk

Operational risk is the risk of  loss resulting from inadequate and/or failed internal processes,  
procedures, and systems, as well as from human error or external events. Operational risk also 
includes the risk of  loss of  reputation and the risk of  the departure of  key personnel.

Liquidity risk

Liquidity risk is the risk that the Group will be unable to meet its payment obligations or be able  
to do so only at substantially higher cost. A summary of  the maturity structure of  the firm’s assets 
and liabilities is provided below.

Company (NOK 000s) <1 month 1–<3 months
3 months 
– >1 year 1 – > 5 year

No fixed maturity 
date specified TOTAL

Liabilities clients 217 655 217 655

Liabilities to other investments banks 31 540 31 540

Accounts payable 3 620 3 620

Other current liabilities 45 198 45 198

Dividend 5 000 5 000

Taxes and duties payable 10 286 10 286

Pensions liabilities 244 244

Total liabilities 298 014 15 286 0 0 244 313 544

Deferred tax benefit 25 114 25 114

Fixed assets and intangible assets 5 068 5 068

Investments shares and subsidiaries 514 685 1 199

Bank deposits and cash equivalents 106 551 106 551

Trades not yet settled and other receivables from clients 230 333 230 333

Trades with investment firms not yet settled 118 516 118 516

Other receivables 19 151 19 151

Total assets 474 551 514 0 0 30 867 505 931

Note 3 Operating income

At the time these accounts were approved, the firm was not involved in any legal proceedings that could have a material effect on its reported accounts.

2023 2022

Company Group NO Company Group NO

Commission – securities trading 83 741 83 741 83 903 83 903

Margin lending 23 956 23 956 26 170 26 170

Other income 218 218 702 702

Investment Banking 227 588 227 588 260 768 260 768

Project Finance 3 365 19 740 65 393 82 690

Total operating income 338 869 355 244 436 936 454 233

Allocations from Carnegie group companies is included in the total above 33 626 33 626 28 578 28 578

Credit risk

The company has a securities financing portfolio for clients. This is mainly financed through the 
parent company and the company’s banking connection. The credit risk associated with this portfolio 
is deemed low, given diligent and ongoing monitoring of  margin requirements. Additional credit risk  
may arise in relation to receivables from financial institutions, customer defaults and the risk associated  
with trading in various derivatives with credit-like elements such as forward contracts.
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Note 4 Salaries and other social costs

2023 2022

Company Group NO Company Group NO

Salary including remuneration to silent partners 165 098 173 245 196 026 202 728

Employer´s social security payments 9 771 11 375 6 941 8 132

Financial tax 5 552 5 552 11 934 11 934

Pension costs 8 711 9 416 8 523 9 147

Other benefits 9 357 10 187 12 456 12 815

Total personell exenses 198 488 209 774 235 881 244 756

Number of full-time equivalents positions 89.0 97.0 99,0 105,0

Note 5 Pension cost

2023 2022

Company Group NO Company Group NO

Pension insurance – administration cost. 378 400  367 394

Retirement pension 7 699 8 321  7 670  8 210 

Personal risk pension 634 694  486  544 

Total pension cost 8 711 9 416 8 523 9 147

The company has a defined contribution pension scheme as required under the Norwegian Mandatory Occupational Pensions Act. The defined contribution plan is managed by Nordea Liv and all employees 
are members.

Note 6 Tangible fixed assets

Fixed assets, Software, office equipment Other assets

Acquisition cost 1.1 73 116 13 363

Additions during the year 583 168

Disposals 0 0

Acquisition cost 31.12 73 700 13 532

Accumulated depreciation 1.1 68 672 11 000

Depreciations 1 673 818

Disposals 0 0

Accumulated depreciation 31.12 70 345 11 818

Net carrying value 31.12 3 355 1 713

Economic life 2–7 years 3–10 years

Carnegie Business Management has no fixed asset.

Note 7 Investment in subsidiary 

 
Carnegie established in 2018 the subsidiary Carnegie Business Management AS. 
 
Carnegie Business Management AS is a wholly owned subsidiary of  Carnegie AS. It is located in 
Carnegie’s premises in Fjordalléen 16 on Aker Brygge. 
 
Carnegie Business Management is part of  the group reporting.
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Note 8 Taxes

2023 2022

Company Group NO Company Group NO

Tax payable

Profit before tax 11 914 9 062 76 628 81 683

Permanent differences -40 164 -36 164 -141 387 -141 387

Change in temporary differences 1 387 1 387 1 717 342

Loss carried forward 26 864 26 864 63 043 63 043

Taxable income for the year 0 1 148 0 3 680

Tax payable 0 253 0 810

Tax not reversed from previous years 0 -5 0 0

Current income tax payable in the balance sheet 0 248 0 810

Specifications of temporary differences 

Fixed assets -710 -710 -927 -927

Shares and bonds 0 0 0 0

Receivables 0 0 0 0

Provisions -12 261 -12 261 -44 769 -44 769

Loss carried forward -87 483 -87 483 -63 043 -63 043

Basis for calculation of deffered tax -100 454 -100 454 -108 739 -108 739

Net deferred tax asset -25 114 -25 114 -27 185 -27 185

Tax expense

Tax payable for the year 0 253 0 810

Change in defferd tax 2 071 2 071 20 231 20 534

Adjustment’s tax payable from previous years 0 0 0 0

Other items 0 0 0 0

Tax expense on ordinary profit 2 071 2 324 20 231 21 343

Note 9 Amounts due to and from group companies

2023 2022

Company Group NO Company Group NO

Bank deposits – Group company 30 192 30 192 30 063 30 063

Accounts receivable – Group companies 90 158 90 158 120 858 120 858

Total intra-group balances 120 351 120 351 150 920 150 920

Accounts payable other current liabilities – Group companies 0 0 0 0

Allocated dividend 5 000 5 000 59 000 59 000

Customer liabilities – Group companies 130 230 130 230 153 728 153 728

Total intra-group liabilities 135 230 135 230 212 728 212 728

Note 10 Other current liabilities

2023 2022

Company Group NO Company Group NO

Salaries, social security and other duties payable 22 807 23 756 73 970  74 836

Debt to silent partners 20 000 20 000 40 742 40 742

Other current liabilities 2 391 2 391 12 851 12 851

Total other current liabilities 45 198 46 148 127 563  128 429 
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Note 11 Investments in shares
There is a long term investment in Finansnettnorge AS, through an ownership of  35 shares (out of  
322 shares in total) with a book value of  NOK 385. That gives a ownership of  10.86 %.

Note 12 Financial instruments

Cost price
Balance  

sheet value
Unrealized 

result

Stock ex-

change-listed

Shares 387 387 100%

Shares outside  

own trading portfolio 127 127 100%

Sum financial instruments 514 514

Note 13 Shareholders’ equity

Company Share capital Share premium Other equity

Opening balance at 1 January 30 000 75 267 82 277

Profit of the year 5 843

Dividend received 4 000

Dividend allocated -5 000

Balance at 31 December 30 000 75 267 87 120

Group

Opening balance at 1 January 30 000 75 267 88 923

Profit of the year 6 739

Change in equity 0

Dividend allocated -5 000

Balance at 31 December 30 000 75 267 90 661

Note 14 Remuneration to senior executives

2023 2022

Company Group NO Company Group NO

Remuneration – senior executives

Salary and fees 22 163 24 718 22 978 25 534

Pension expense 803 969 820 985

 22 966 25 687 23 798 26 519

Remuneration – board of Directors

External Board member 250 250 250 250

Included in the remuneration to the senior executives’ salary and fee is, paid fixed remuneration to CEO 
Christian Begby amounted to NOK 5 894 for 2023 and NOK 5 212 for 2022. In addition, the senior 
executives and CEO also will receive a variable pay as a part of  Carnegie internal partnerships. The CEO 
is entitled to 6 months’ notice of  termination. In addition, he may be entitled to 6 months’ severance pay.
As of  2017, the CEO and senior executives are registered as silent participants in internal partnership. The  
total remuneration paid in respect of  2023 to such persons as are mentioned in the financial Regula-
tion from 9 December 2016 No. 1502 §§15-1 to 15-7 was NOK 30 357.

2023 2022

Company Group NO Company Group NO

Loans to employees 560 560 2 994 2 994

Loans to employees are subject to interest at a rate that is currently 3 % per annum, and the firm has a right 
and duty to adjust the interest charged in response to any change in the firm’s cost of  borrowing. Interest 
is calculated and paid monthly in arrears through deduction from the borrowers’ salaries. These loans are not  
subject to repayment by instalments but fall due for repayment in full in the event of  certain stipulated events.

2023 2022

Company Group NO Company Group NO

Audit fees

Fees statutory audit incl. VAT

– Ernst & Young AS 513 576 987 1 037

Other auditing services incl. VAT 

– Ernst & Young AS 108 138 112 112

Note 15 Capital adequacy

2023 2022

Company Company

Share capital 30 000 30 000

Other equity 157 544 162 513

Deductions from equity -9 980 -30 974

Total core capital/primary capital 177 564 161 539

Calculated capital requirements

Total capital requirement for 

- credit risk 5 352 11 254

- market risk 0 0

- operational risk 87 409 83 716

Total 92 761 94 970

Calculation basis for operational risk 1 092 605 1 046 447

Total risk-weighted volume 1 189 075 1 187 127

Capital adequacy in % 15.31 % 13,61 %

 

Note 16 Client funds

2023 2022

Company Group NO Company Group NO

Liabilities to clients 12 883 12 883 62 149 62 149

Balance on clients’ accounts 12 883 12 883 62 150 62 150

Net clients’ funds 0 0 -1 -1

 

Note 17 Securities pledged

2023 2022

Assets pledged as collateral Company Group NO Company Group NO

Bank deposits 76 359 81 986 166 820 174 122

Deposit in 

Carnegie Investment Bank AB 30 192 30 192 30 063 30 063

Total assets pledged as collateral 106 551 112 178 196 882 204 184

 

Note 18 Material commitments

By 31.12.2023 the company had no financial instruments. Carnegie has a lease agreement for office 
premises at Aker Brygge in Oslo. The lease agreement runs until the end of  February 2027, and the 
annual rental payment is NOK 12 million. 

Note 19 Group structure

The firm is a wholly owned subsidiary of  Carnegie Investment Bank AB (Regeringsgatan 56, SE-103 
38 Stockholm). The Group’s annual report is available at www.carnegie.se  

Note 20 Other
Carnegie currently has an agreement with an internal partnership (Nw: Indre Selskap). On 12  
October 2020, Carnegie received an order from the FSA to restructure the organization so that no 
part of  Carnegie’s licensed activities is undertaken by such internal partnership. Carnegie appealed 
the order to the Ministry of  Finance (Nw: Finansdepartementet). On June 20, 2023, the Ministry of   
Finance decided not to grant the appeal, subsequently upholding the FSA’s order. Following the decision,  
Carnegie and three other regulated entities initiated legal proceedings against the Government at the 
Ministry of  Finance. Carnegie was granted a deferred implementation of  the administrative decision 
on July 12, 2023, pending the resolution of  the case in the Oslo District Court. The timeline for 
the final decision remains uncertain, but the main hearing in the Oslo District Court is scheduled 
for March 2024. 
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Auditor’s report
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