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Evaluating profitability of Firms in the Swedish Industry for 
Wooden Single-Family Houses. 
 
 
Fredrik Lindblad1, Tobias Schauerte2, Matti Flinkman3 
 
 
ABSTRACT: The market for Swedish wooden single-family house producers is characterized by perfect competition, i.e. 
products are highly substitutional and firms mainly compete by prices. Thus, profitability is crucial for the firms’ survival. 
Considering the financial crisis and the resulting long-term market decline, a long-term decrease in profitability might affect 
firms in the industry in a serious manner. 

This study is aiming at evaluating profitability of 49 Swedish firms producing wooden single-family houses, grouped into 
sub-groups according to market share. Different financial ratios have been applied for the time period 2005 to 2014 and data 
was gathered by using the financial information from the firms’ annual reports. 

The results show that even though sales number declined, the industry had positive figures for almost all investigated 
profitability measures. Yet, differences in profitability development trends occur when grouping firms according to market 
share.  
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1 1INTRODUCTION23 
Considering markets that are characterized by a high 
degree of competition, survival of the firms often is related 
to the level of efficiency in operations [1]. Therefore, 
profitability measures can be used for strategic purposes, 
i.e. to help firms become or stay competitive [1]. 
Depending on their strategies, some firms might face 
problems trying to respond to changing market conditions, 
especially in times of long-term market decline [2]. This, 
since a continuous decline of incoming orders is leading to 
a decrease in profitability as well, if strategic decisions are 
not directed towards downsizing of the respective firm [2]. 
The economic crisis in the Asian are, as for instance 
presented in [3], let to a market downturn in the 
construction industry, followed by low productivity and 
consequently liquidity problems, high debt-to-equity ratios 
and finally bankruptcy for several firms. After some 
governmental initiatives, as for example in Korea, where 
the debt-to-equity ratio was limited to not exceed 200 %, 
firms could recover [2].  

In general, construction industries are standing in the 
frontline and are affected early, if macroeconomic 
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political, demographic or economic changes occur [4]. 
Therefore, a long-term profit oriented growth strategy, for 
instance by product innovations or process improvements, 
is crucial for the individual firm to survive [5, 6].  

In Sweden, the wooden construction industry has been 
criticized for a long time for not focussing on long-term 
oriented product and/or production development. Firms are 
for example still not utilizing the potential that 
industrialized off-site manufacturing offers and for many 
firms, on-site construction simply has been moved indoors 
[a.o. 7-11]. This is mostly the case for firms in the industry 
for wooden single-family houses. In the past years, firms 
in that industry had to deal with market changes of great 
magnitude [12]. In 2008, several years of moderate market 
growth turned into a four-year downfall with an order 
decrease of about 60 % from 12 083 to 4 800 units [13]. 
The global financial crisis hit the Swedish construction 
industry for wooden single-family houses.  

As could be found in earlier studies, the Swedish industry 
for wooden single-family houses is non-centralized and 
highly competitive [8, 14]. Only about half of the existing 
firms are needed to serve the market [14], even though a 
vast majority of the firms are operating with a low 
operational and financial risk [12]. Yet, studying efficiency 
in operations, as highlighted by [1] above, [15 – 18] found 
great potential in the case firms’ stock utilization, 
production and material flow, facility planning and 
bottleneck reduction. Suggested changes in these firms 
would account for an increase in e.g. value adding space, 



production capacity and consequently production 
efficiency and profitability. 

Since profitability is crucial for the firms’ survival and 
Swedish firms in the wooden single-family house industry 
might have been affected by the economic crisis, this study 
is aiming at evaluating the profitability of these firms, by 
means of investigating a selection of financial indicators 
that could highlight the degree of profitability within the 
industry. In order to generate a more comprehensive 
picture of the development within the industry, the firms 
were analyzed in 3 groups: (i) total industry and the sub-
groupings (ii) 5 largest firms based on market share and 
(iii) 5 smallest firms based on market share. 

 

2 METHODOLOGY AND THE 
THEORETICAL BASE 

2.1 PROFITABILITY RATIOS AND FINANCIAL 
MEASUREMENTS 

Profitability is affected by several factors and knowledge 
of these factors is of great importance. This is particular 
true for those who manage the firms, trying to adopt 
suitable measurements for their development strategies to 
be used for short-term and long-term forecasts [19]. Fully 
understanding the interdependent relationship between 
profitability and influential factors is important for 
investors, creditors and other types of stakeholders 
evaluating a particular firm [19]. One influential factor to 
affect profitability is its positive association with the 
seller’s own market share. However there is limited 
evidence of a positive relationship between profitability 
and the sellers’ market concentration, independent of the 
profit/market-share association [20]. 

Profitability is one main factor to establish long-term 
success on a market, and as such will generate a great deal 
of focus from the management with the firms. Most firms, 
and manufacturing firms particularly, can influence their 
profitability by changing the material cost, labor cost, 
operating cost and other costs, or by increasing the market 
price for their products. In markets with high degree of 
competition, as is the case for the industry of Swedish 
firms producing wooden single-family houses, a successful 
method to achieve profit and long-term profitability is 
through stringent cost control activities, especially 
associated to labor costs [21]. 

Analyzing and understanding profitability can become an 
important tool for decision makers developing their firms. 
This has been conducted by utilizing established financial 
ratios, which facilitates a broader understanding of the 
collated information, based on a selection of information 
available in the financial statement [22]. These financial 
ratios in general could include measurements of liquidity, 
asset management, debt management, whereas the 
financial ratio regarding profitability could include profit 
margin on sales, basic earning power and return on total 

assets [23]. One benefit utilizing these financial ratios is 
the possibility to generate comparisons between firms 
within an industry and between industries, irrespectively of 
size [22]. Another benefit utilizing financial ratios to 
support the understanding of the business environment is 
that they are usually easy to calculate and monitor. 
However the key is to be diligent in the selection process 
of financial ratios and only select what is required, since 
the large amount of available financial ratios can cause 
confusion and difficulties understanding the information 
[24]. Figure 1 below offers an overview of possible 
financial ratios from a shareholder perspective. 

 

Figure 1: An organizational chart for financial ratio [24].  

Based on the large number of measurements available to 
assess firm profitability, five factors have been chosen for 
this study. These are Operating Profit (EBIT), Net Profit or 
Loss (Net Result), as well as Net Income (entire 
Turnover), in absolute values, SEK, from income 
statements are initially utilized as measures expressing the 
outcome of business activities of firms, thus giving a 
certain perception of the profitability of the firms [25].  

EBIT is the monetary outcome after withdrawal of all costs 
related to the literal and physical activity of a firm, but 
before financial income and costs, and taxes. Net Result, in 
turn, depicts the final outcome after considering the 
financial and tax issues in income statements. The Net 
Income expresses the cash flow generated by the firm from 
its activities before withdrawal of any costs; i.e. entire 
Turnover of the year. For the sake of simplicity and 
perspicuity, the terms Turnover, EBIT and Net Result are 
used in the analysis [25]. 



However, it is further desirable to make profitability 
comparisons between different firms with varying 
conditions as to e.g. size of the activities and other 
financial circumstances. For such a purpose, additional 
measures relating absolute profitability (measured here 
through EBIT and Net Result) into a relative measure are 
employed in order to make comparisons meaningful [25]. 
The total Turnover is utilized as a common ground for 
such profitability analyses, resulting in each firm i and 
year t, defining a profit margin Profitit that is divided by 
total Net Income (Turnoverit), where Profitit is Net Results 
(NRit), or operating income before interest and taxes 
(EBITit) [26].  This is presented in Equations (1) and (2), 
Net Profit Margin (NPM) and Operational Profit Margin 
(OPM).  
 

 
(1) 

	  

 
(2) 

 
 
Yet, another approach to create comparable profitability 
measures is to relate different outcome measures from 
firms’ annual reports into the various measures of assets 
within the firm. The current study employs two asset based 
measures; the Return on Assets (ROA) and Return on 
Capital Employed (ROCE).  

Many firms use the ROA measurement as an indicator of 
success by using assets to create incomes independent of 
the financing of those assets. Stable business strategy 
models are beneficial in understanding the performance of 
the ROA, since it can differ between firms and industries 
dependent on their degree of operational leverage, or as 
products pass through different stages in their life cycles 
[27]. The ROA is based on the Net Income (Turnoverit) for 
each firm i and year t, divided by the average total assets, 
as defined in Equation 3. 

 

 
(3) 

 
The extent to which a firm is subject to constraints 
determines whether it can pursue a higher ROA by 
increasing profit margin via product differentiation 
strategies or by increasing asset turnover via cost 
leadership strategies [9]. 

The final control measurement, Rate of Return on Capital 
Employed (ROCE), is very widely used as a performance 
measure. The ROCE is considered as an accounting ratio 
that is commonly used by investors and management as a 
summary indicator of business success [28]. ROCE is a 
summary ratio capturing the earnings of a company pre-
interest expenses and tax, in combination with total capital 

employed calculated as interest bearing long-term debt, 
plus shareholder funds. Therefore, ROCE is the result of a 
firm extracting profit from income by use of capital to 
generate the income [29]. Thus, s high ROCE level 
indicates a more efficient use of capital and the target 
should be ROCE levels higher than the firm’s capital cost, 
or it will send signals that the firm is not employing its 
capital effectively and is not creating sufficient shareholder 
value. 

For the purpose of this study, ROCE is defined as the 
profit before interest and taxes (EBITit) for the included 
firms i in the study, during year t, divided by the capital 
employed (CEit), see Equation (4)  

 

 
(4) 

 
The benefit by using ROCE as a performance indicator is 
that it can be used across all operations within a firm and 
also be comparable with other firms, regardless of industry 
[30]. Applying the ROCE trend over the years is an 
important performance indicator for the firms and 
investors are inclined to support firms with stable and/or 
rising ROCE numbers over firms where ROCE numbers 
are inconsistent from one year to the next. This opens for 
reasoning of (i) if the rate of return is enough, or not, to 
cover the cost of debts, i.e. interests and amortization, or 
(ii) eventual alternative placements of capital, if the rate of 
return from the capital invested in firms is not considered 
satisfying shareholders’ expectations. 
 
The results of the calculation of the derived measures are 
then presented and discussed for the whole sample 
consisting of in total of 49 firms. In order to refine the 
analysis, a thorough screening of the five firms with the 
largest and the smallest market shares, respectively, was 
carried out. This, to identify circumstances being specific 
for these two groups compared to the whole sample. 
 
2.2 UNIT OF ANALYSIS 
Only firms operating in the Swedish industry for single-
family houses out of wood were included into this study. 
The selection process for the firms included was done 
through the use of a statistical online database for wooden 
single-family houses. The conducted selection process was 
further enhanced by defining additional key criteria 
important for the study, such as removing firms that were 
too small in terms of number of employees, or had no 
financial activity during a specific year within the studied 
time frame. The development of the number of firms 
included in the study for the selected time period is found 
in Figure 2. The figure exhibits an increase of 58 % of 
firms that manage to fulfil the criteria to be included into 
this study. Ownership issues among these firms were not 
considered. 



 
Figure 2: Year-on-Year development of the number of 
firms in the industry 

Despite the information being collected from open sources 
will all of the firms included in the study be kept 
anonymous, thereby minimizing the possibilities to 
influence the market structure by providing information 
that can be used in competitive strategies by individual 
firms. 

 

3 DATA AND ANALYSIS 
Table 1 shows the financial information collected from the 
annual reports from the studied firms within the Swedish 
industry for wooden single-family houses in 2014. The 
information available for this study was compiled for a 
period of ten years, 2005-2014. The information presented 
in Table 1 is a combination of the yearly financial 
information gathered from the annual reports, in 
combination with a year-on-year progression throughout 
the studied time frame. Further, a start/finish comparison 
of the financial development from 2005 until 2014 was 
created to generate an aggregated picture of the long-term 
development of the industry. Noteworthy, only firms with 
financial information for the specific year were included, 
therefore, data in Table 1 labelled as average is more 
indicative concerning the health of the industry.  

The information in Table 1 presents a good overview of 
the progression within the industry, both regarding 
profitability and market size. An interesting observation is 
that the market has grown by nearly 92 % during this time 
period, by reviewing the turnover alone. This is partially 
explained by the increased number of firms entering the 
market, which is reflected in the growth of average 
turnover per firm of 19 % during that time period. All 
other indicators presented in Table 1 show negative 
development trends comparing 2005 with 2014, where the 
ROCE present the largest average decrease of 
nearly 155 %. This can have long-term effects on the 

business since it sends out negative signals about the 
health of the industry, deterring shareholders or new 
investors to support required investments towards product 
development. 

Table 1: Financial information for the firms within the 
industry in current prices and the change (%) during the 
period 2005-2014. 
Year 2005 YoY	(05/06) 2006 YoY	(06/07) 2007
Turnover Sum 4	681	600	000				 62,23% 7	594	897	000				 23,82% 9	403	805	000				

Average 151	019	355							 16,96% 176	625	512							 18,31% 208	973	444							

EBIT Sum 324	477	000							 79,35% 581	940	000							 4,25% 606	645	000							
Average 10	467	000									 29,30% 13	533	488									 -0,39% 13	481	000									

Result Sum 225	812	000							 103,70% 459	982	000							 0,12% 460	553	000							
Average 7	284	258											 46,85% 10	697	256									 -4,33% 10	234	511									

Net	Profit	margin Average 5,48% 6,69% 5,85% 496,76% 34,90%

ROCE Average 35,60% 73,17% 61,65% -41,89% 35,83%

ROA Average 13,92% 7,73% 14,99% -28,76% 10,68%

Year YoY	(07/08) 2008 YoY	(08/09) 2009 YoY	(09/10)

Turnover Sum 7,18% 10	079	314	000		 -24,66% 7	593	327	000				 7,58%
Average 4,85% 219	115	522							 -26,27% 161	560	149							 3,19%

EBIT Sum -21,28% 477	561	000							 -78,14% 104	389	000							 -44,30%
Average -22,99% 10	381	761									 -78,61% 2	221	043											 -46,57%

Result Sum -72,11% 128	439	000							 -82,69% 22	239	000									 -451,71%
Average -72,72% 2	792	152											 -83,05% 473	170													 -437,36%

Profit	margin Average -55,96% 15,37% 10,09% 16,92% -94,24%

ROCE Average -22,30% 27,84% -117,09% -4,76% -375,25%

ROA Average -18,46% 8,71% -65,08% 3,04% -62,57%

Year 2010 YoY	(10/11) 2011 YoY	(11/12) 2012
Turnover Sum 8	168	798	000				 7,76% 8	802	968	000				 -8,19% 8	081	784	000				

Average 166	710	163							 7,76% 179	652	408							 -10,03% 161	635	680							

EBIT Sum 58	145	000									 65,47% 96	211	000									 -189,78% 86	376	000	-								
Average 1	186	633											 65,47% 1	963	490											 -187,98% 1	727	520	-										

Result Sum 78	217	000	-								 -54,93% 35	249	000	-								 -197,28% 34	290	000									
Average 1	596	265	-										 -54,93% 719	367	-											 	 -195,33% 685	800													

Profit	margin Average 0,97% 224,24% 3,16% -63,25% 1,16%

ROCE Average 13,09% -16,73% 10,90% -67,34% 3,56%

ROA Average 1,14% 437,38% 6,12% -89,57% 0,64%

Year YoY	(12/13) 2013 YoY	(13/14) 2014 2005-2014

Turnover Sum -6,14% 7	585	168	000				 18,18% 8	964	427	000				 91,48%
Average -4,23% 154	799	347							 15,82% 179	288	540							 18,72%

EBIT Sum -126,96% 23	288	000									 797,58% 209	028	000							 -35,58%
Average -127,51% 475	265													 779,63% 4	180	560											 -60,06%

Result Sum 353,63% 155	549	940							 -101,15% 1	788	000	-										 -100,79%
Average 362,89% 3	174	489											 -101,13% 35	760	-														 -100,49%

Profit	margin Average 70,04% 1,97% 70,77% 3,37% -38,47%

ROCE Average 103,51% 7,25% -368,09% -19,43% -154,57%

ROA Average 308,07% 2,60% 135,00% 6,12% -56,03%  
 

The subsequent data presented in Figures 3 – 6 are based 
on the financial ratios presented in chapter 2, combined 
with EBIT and Result. This has been generated for all 
firms in the industry, but also in accordance with the 
concentration ratio for the 5 firms with the highest and 
lowest concentration ratio (CR). The concentration ratios 
are measured and evaluated against certain threshold 
levels, in order to identify market dominance levels for the 
specific CRn analysed [31]. 

Figure 3 below describes the profitability development for 
all firms in the Swedish industry for producing wooden 
single-family houses, included in this study. The 
subsequent Figures 4 and 5 present the 5 largest firms 
(CR+5) and the 5 smallest firms (CR-5) in the market. These 
figures illustrate the development for EBIT and Result in 
absolute numbers, whereas NPMit, ROCEit and ROAit are 
displayed as a percentage. 
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Figure 3: Profitability development for all firms for the 
period 2005 – 2014. 

The total market, as presented in Figure 3, displays a 
positive trend during the initial years included in the study, 
which was comparable for all the investigated financial 
ratios. This positive development trend had an abrupt 
change of pattern around 2008 and 2009, which could 
coincide with the general decline of the global financial 
market. This affected the construction industry, and the 
studied industry specifically, with reduced numbers of 
produced housing units on the Swedish market.  

Reviewing the development throughout the investigated 
time frame shows a large decrease of all studied financial 
ratios, where EBIT and Result show -60.1 % and -100.5 % 
development, respectively. The equivalent development 
for NPMit, ROCEit and ROAit display similar development 
patterns over time, with a reduction of 38.5 %, 154.6 % 
and 56.0 % individually. These changes can be regarded as 
signals for an industry with considerable problems, as 
presented in terms of a percentage change between 2005 
and 2014. However, Figure 3 depicts a market that shows a 
slight positive development trend. This might indicate that 
the industry has been able to sustain the business 
throughout a crucial financially time period with a 
declining market. 

In order to generate further understanding regarding the 
development patterns within the industry, certain firms 
were selected based on their CR level, thereby possibly 
finding patterns relating to business size and profitability. 
Figure 4 describes a slightly different development trend 
compared to that described in Figure 3. Initially, both 
EBIT and Result show positive figures; yet, thereafter 
present similar declining trends as the one demonstrated 
for the total industry in Figure 3. The difference is that the 
decline continues much further and with lager financial 
consequences for the firms included in CR+5, e.g. an EBIT 
reduction of 3657 %. 
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Figure 4: Profitability development for CR+5 firms for the 
period 2005 – 2014. 

Reviewing the 3 financial ratios does not generate the 
same clear picture as that of EBIT and Result. NPMit, 
ROCEit and ROAit show minor changes comparing 2005 
with 2014 and the decline for all 3 ratios is similar, around 
-90 %. Despite the significant reduction of these financial 
ratios throughout the studied period, they were still close 
to, or slightly above 0 %, by the end of 2014. Regardless 
of what seems to be a fairly modest change for these 
financial ratios, a dramatic increase of the NPMit can be 
observed during several years between 2007 and 2009. 
This could possibly be contributed to significant 
investments in assets during the initial years of this study, 
which generated an NPMit of 273 % during 2007. Even if 
the profitability and the financial situation for these firms 
seems to be fairly problematic due to the general market 
situation, factors that are not included in this study might 
have contributed to sustain the business development and 
relatively stable financial ratios, i.e. equity, untaxed 
reserves and business size etc. This could, hypothetically, 
be an indication of the advantages generated through 
economics of scale within the studied industry. 

The second group to be studied separately are the five 
firms with the smallest market shares, CR-5. The yearly 
outcome and trends for the examined financial ratios are 
presented in Figure 5.  

Examining the result it can be seen that, in comparison 
with the previous two figures, the CR-5 firms have a 
slightly more precarious financial situation. The data 
presented in Figure 5 shows a consistently negative trend 
during most of the investigated years. Both EBIT and 
Result show a slight positive financial situation initially, as 
was the case for CR+5, followed by negative numbers and a 
decline from 2009.  



This was halted by 2013, when the result once again 
showed positive numbers. Therefore, the development for 
Result equals an increase by 663 % from 2005, whereas 
EBIT decreased by 117 % during the same time period. 
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Figure 5: Profitability development for CR-5 firms for the 
period 2005 – 2014. 

The financial ratios for NPMit, ROCEit and ROAit 
respectively, present a steady decline with values well 
below 0 % during consecutive years and only manages to 
bounce back with positive numbers for ROCEit and ROAit 
during 2014. Despite the positive development identified 
for 2014, a decline by 138 %, 76 % and 78 % can be 
observed for the respective ratios. 

It is an indicative situation for smaller firms without the 
financial and operation strength to endure a prolonged 
market decline. These firms have a more exposed situation 
and cannot rely on economies of scale or business size to 
sustain their businesses in a long-term declining market. 
This becomes evident when reviewing NPMit, ROCEit and 
ROAit, which are used as indicators to analyse the health of 
their businesses.  

Finally, Figure 6 describes the OPMit for all of the groups, 
combined into one chart. It establishes the same general 
declining tendencies as those found in Figure 3 to 5, with a 
slight positive change towards the end of the studied time 
period. The general development trend for all firms within 
the industry, CRtot, is declining by 66 % from 2005 to 
2014.  Both CR+5 and CR-5 display similar trends as that of 
the total group, but with a more pronounced negative 
development from 2008 and 2009. During 2014, the OPM 
for these groups still remains as negative with minus 1.6 % 
and minus 2.7 % respectively, meaning that during the six 
latest years, the operations did not contribute covering the 
net financial expenses, which is a serious disadvantage. 
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Figure 6: OPMit development of all firms for the period 
2005 – 2014. 

Thus, an interesting finding is that the OPM for CR-5 
indicates greater difficulties handling the market change, 
with a more severe decline in OPM, compared to the total 
market. This could be an indication that smaller firms with 
insufficient means have greater difficulties developing 
financial strategies towards a market downturn. 
Furthermore, the comparison between CR+5 and CR-5 with 
the value for CRtot calls for attention. Whereas both groups 
rapidly declined over the years, the total industry remained 
relatively stable, finishing at 2.3 % by the end of 2014. 
This means that the total industry remained more 
financially stable regarding the OPM, compared to the five 
largest and smallest firms combined, which all showed 
financial distress regarding their OPM. 
 
4 RESULTS AND DISCUSSION 
The aim of this study was to evaluate the profitability of 
Swedish firms producing wooden single-family houses, 
thereby trying to understand the variances in relation to the 
size of the firm’s market shares.  

The general market trend, e.g. sales, etc., has been negative 
when reviewing the development for all firms within the 
industry. This has also been the case for the financial ratios 
describing profitability, as presented in Table 1. It is 
notable, that despite the negative development between 
2005 and 2014, the industry as a whole showed positive 
figures by the end of 2014 for most of the financial ratios.  

Therefore, in order to generate a more comprehensive 
picture of the development within the industry the firms 
were analyzed in 3 groups; (i) total industry and the sub-
groupings (ii) 5 largest firms based on market share and 
(iii) 5 smallest firms based on market share. By reviewing 
the industry development more in detail, interesting 
changes during the studied time frame could be revealed. 



All three groups displayed similar development patterns 
initially, i.e. positive financial ratios until 2008/2009, 
where after they started showing negative figures. This 
coincided with the general financial downturn with 
declining sales numbers, which affected the industry to a 
large extent.   

Despite the years 2008 and 2009 being crucial years for the 
industry, the years leading up to this break point were 
important for the negative result. Thus, only during the 
first year of the study the industry displayed a positive 
development trend. Thereafter, a downward trend up until 
2013/2014 can be found, followed by a phase of slight 
recovery. This pattern of development is not similar 
compared to the two sub-groups. They did not only have a 
negative trend from the beginning, but continued with 
negative figures from 2009. Only the sub-group with the 5 
firms with the largest market shares managed to show 
positive financial ratios during 2014, for NPMit, ROCEit 
and ROAit respectively.  

These negative profitability figures illustrate a market that 
has been in some distress due to the declining sales figures, 
and had to adopt various financial strategies to sustain this 
prolonged recession. It affected firms differently, and the 
five firms with the smallest market shares showed greater 
difficulties while recovering towards positive financial 
ratios. This could be associated with their inabilities to take 
advantages of economies of scale or the financial benefits 
of business size, which could assist in absorbing long-term 
financial recessions by financial planning.  

This is one of the reasons for the relatively stable financial 
ratios presented by the five firms with the largest market 
shares, which had the possibility to utilize e.g. equity and 
untaxed reserves in combination with the benefits of 
economies of scale in their production process. 

Further research should focus on gathering comprehensive 
information about possible statistical correlations found 
between the financial profitability ratios and factors 
explaining the development of profitability in more detail. 
Reviewing the impact on profitability from economies of 
scale and scope would contribute to understand the 
development strategies needed for firms within the 
industry for Swedish firms producing wooden single-
family houses. This would contribute to understand the 
requirement for future investments towards product 
development, eventually facilitating the adaptation towards 
production of multi-family houses and a reduction of 
housing shortage in Sweden. 
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