
 

CHRISTMAS LETTER 2025 

  

Dear All, 

  

An interesting year has passed. The development in the US has changed a lot as well as the war in 

Ukraine we didn´t thought ever could happen. However, there is room also for a more positive 

scenario. Let me give you my brief to start with Russia: 

  

We have had an operation in Russia since 1998 that we closed March 2022 for obvious reasons. We 

assisted many large western companies to invest in Russian and some Russian companies to expand 

abroad. We know Russia well and loved to work with many of the good people you can find there. 

Will Russia start a larger war? Let me give a parallel. Many dictators become more and more pressed 

when they get strong resistance and make then stupid decisions. We think that Russia will not start a 

greater war as they don’t have the resources, their weapons are old and many doesn´t function like 

we have seen with their rockets. They don´t have functioning armed forces and they are running out 

of money and more that 3 million of their rich and educated people has left the country. So best guess 

is that they will not expand the war. They might however be able to get a beneficial peace deal or at 

least a positive armistice by fooling Trump and other western leaders. There are of course still risks 

where the most severe is that Putin launch tactical nuclear weapons towards the west, but the 

retaliation will be severe, so we think the risk is not so high. Furthermore, Kina is not a friend of 

Russia they are intelligent tactics. They have always wanted to get Manchuria back. If the chance 

occur it can happen that they move into action. 

  

And now Europe: 

  

The Ukrainian war has brought Europe together that we haven´t seen for a very long time’ 

Europe has started to invest in a much stronger defence than we have seen for a long time. Europe 

countries have come much closer then since the war even if the EU parliament still is living its own 

life away from much of the continent´s and the world´s realities. 

US national dept will reach 140% of GDP 2029, Kina 105%, EU from todays 95% to 85% and 

Sweden from 32,6% (EUs rating) today to 37% 2029 due to rapid defence investments but then go 

down. 

  

And the Nordic countries: 

  

Sweden’s GDP growth rate has been poor for a couple of years but will go up the coming years. 

The Nordic countries and especially Sweden will be very attractive to invest in the coming years as 

investors in the US have lowered their investments in their home country and AI is a risk. 

KKR has the first half year 2025 invested more than 20 BUSD in Europe more than they have done 

in the US that is the first time ever – as one example. 

Sweden has a better government than we have had for many years. 

  



Lagerkvist & Partners markets and businesses. 

  

AI is changing us as before Internet & Google has change our business environment/markets 

dramatically. Research has by far been the largest portion of business for most of our competitors and 

was also a part for us. 

Research, investigations etc. has almost died except for public buyers like state, regional and local 

public entities. This means that many of our competitors have reduced their staffs radically even if 

they don´t admit it all as they have put a lot of their staff on subcontracts so they are not any fixed 

costs and still can give high numbers. 

For us this has been very positive. As we have experienced, older staffs often giving Second 

Opinions or creative solutions to M&A, finding interesting acquisition targets, not for sale, that we 

convince the owner to sell. 

  

I could tell a lot more of what we are doing finding companies, helping interesting companies getting 

investors etc. But I stop here and wish you all a: 

  

VERY MERRY CHRISTMAS & AND A PROSPEROS NEW YEAR 2026 

  

 
  

From an optimistic 

  

Magnus Lagerkvist 

CEO & Founder 

 

 


