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The Capital Cycle 

This column tries to summarize and discuss the 
capital cycle as presented by London based 
Marathon Asset Management Ltd in the two 
books Capital Account: A Money Manager’s Reports 
on a Turbulent Decade, 1993-2002 (published 2004) 
and Capital Returns: Investing Through the Capital 
Cycle. A Money Manager’s Reports, 2002-2015 
(2016). Both publications are edited by Edward 
Chancellor formerly of the GMO asset 
allocation team and the author of Devil Take the 
Hindmost: A History of Financial Speculation (2000).  

The disposition of the column will be an initial 
presentation of the theory behind the capital 
cycle, then thoughts on what this cycle means 
when it comes to profitable investment cases 
and finally a discussion on implementation and 
other issues.  

Most of the text and pictures are based on, or 
inspired by, the two books. Some or the writing 
is based on my thoughts but the majority of the 
credit should go to Marathon Asset Management 
and to the extraordinary introduction to Capital 
Returns made by Edward Chancellor.  

ROI stands for return on investment, ROIC for 
return on investment capital and WACC means 
weighted average cost of capital. They should all 
when used in the text just be seen as varieties of 
return on capital and cost of capital.  

The Capital Cycle 

“Analysts spend 90 percent of their time looking at 
demand and 10 percent looking at supply. It should be 
the other way around.” / Russell Napier 

For anyone that would survey the sell side 
research production, be it from economists, 
equity strategists or company analysts, it is 
obvious that the focus is very much on future 
demand, the timing of the economic cycle and 
the growth prospects that follow for the stock 
market as a whole or separate companies. Most 
investors share this demand side focus.  

However, the track record of forecasters when it 
comes to foretelling changes in demand is 
abysmal and especially so when looking at 
aggregated measures such as the GDP of a 
country etc. To add insult to the injury, sales 
growths of companies show a very fast reversal 
to the mean that often is underappreciated. 
Analysts, investors and corporate managers all 
make demand projections. In good times they 
are too optimistic, in bad too pessimistic and the 
projections will be of low value.  

Further, in isolation demand growth and top-line 
growth don’t drive investment returns to such a 
large extent. In the absence of a changed 
valuation multiple (mainly driven by changes in 
investor psychology) it is instead return on 
capital that decides future stock returns. 
Fluctuations in return on capital generally 
depend on changes in the competitive intensity 
within the industry the company is in and this in 
turn often varies with the shifts in the supply of 
industry capacity.  

The fact that future profits mainly are driven by 
return on capital that mostly depends on the 
supply side of an industry’s economics, is one of 
the reasons for the historically non-existent 
correlation between GDP-levels and stock 
market returns.  
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Thus, demand matters but supply matters even 
more and since everybody is focusing on 
demand it should pay off to do the reverse. The 
beauty is that supply changes in an industry’s 
productive capacity is much easier to analyze as 
you can follow them in real time and the effects 
subsequently unfold with a time lag. As I see it, 
an investor could potentially gain a competitive 
advantage by analyzing what Marathon calls the 
capital cycle. 

So what is the capital cycle? It’s really no magic; 
it’s rather one of the basic functions of 
capitalism that the prospects of high return on 
capital in an area will attract capital into that area 
which in turn will work to lower the return level 
and vice versa for low return areas.  

Capital is simply allocated to where it can 
generate the highest returns. Over long stretches 
of time this ensures that society’s scarce 
resources are put to its most productive use. 
However, the process is messy on a medium-
term horizon with frequent boom-bust cycles 
and temporary misallocations. It’s a process of 
trial and error.  

In good times when returns on investments are 
impressive industry capacity increases by pooling 
of new financing – equity and credit - into the 
area. This allows existing listed or unlisted 
companies to up investments and new 
companies to enter the market making greenfield 
investments. Due to the new capacity industries 
start to fragment. All firms earn good money but 
this destroys capital discipline (think of the 
timing of buybacks…). After a while the added 
supply and increased competition will 
overwhelm a potentially slowing demand and the 
cycle will turn south.  

High stock market valuations attract new 
competitive capacity. Especially when listed 
businesses are selling at prices higher than the 
replacement cost of productive assets, 
investments in the industry will with high 

likelihood intensify. Market booms create 
overspending that in time mean reverts. Market 
busts create underspending that also mean 
reverts.  

The fact that there is a delay between the 
initiation of an investment and when the new 
productive capacity goes live means that 
corporate managers must predict future demand 
when they invest and they only have a partial 
picture of what their competitors will be doing. 
The risk is that the industry will tend to add 
capacity in a very uneven fashion as all managers 
react to the same signals and underestimate the 
will to invest among the competitors. The 
industry ultimately overshoots when a 
subsequent more muted demand meets capacity 
expansions made with previous good times 
projections in mind.  

In troubling times prices will fall as supply 
outstrips demand, profits will plummet, 
managers are laid off, capex will decline, costs 
will be cut, productive capacity will be retired, 
companies will leave the market or simply go 
bankrupt and some companies merge. 
Eventually the industry, now with lessened 
supply and lower competition, will face a 
situation where demand suddenly is better than 
expected. Profits will then rise sharply and the 
cycle of over and underinvestment starts anew.  

In industries where return on capital falls below 
the cost of capital the share price will generally 
fall below the replacement cost of assets. This 
restricts investments in new capacity. Hence, the 
capital invested in the industry shrinks and if 
supply decreases faster than demand, product 
prices will start to recover. At some point the 
stock market will realize that the industry return 
on capital is improving and share prices will rise.  

The picture below on its left illustrates the 
capital cycle when it comes to the financial 
market, while the curve to the right shows the 
effects on return on capital.  
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Source: Capital Returns (2016) 

The stock market generally tends to extrapolate 
the current situation and at times becomes 
overenthusiastic or overly pessimistic even 
despite industry supply is adjusting to the 
imbalances of the situation. The picture of the 
capital cycle above tries to show how the 
investment psychology of the crowd generally 
foresees an extrapolation of current trends. The 
crowd expects a linear progression instead of a 
cyclical one.  

When shares are priced on the assumption that 
existing returns will be stable or even grow then 
a rapid increase in industry capacity is a clear 
sign of danger and vice versa. The smart investor 
can gain an edge when the conventional market 
wisdom centers on one view but the underlying 
reality has started to change.  

In good times CEOs tend to assume that their 
competitive position is stronger than it really is 
(and that they, in industry relative terms, are 
more clever than they are). Because of this the 
effects of the capital expansion in their industry 
frequently surprise them. Since investors and 
analysts mostly take their cue from management 
they too are equally surprised.  

True to form, Marathon’s evaluation of 
corporate managers and their incentive schemes 
also zeroes in on capital usage. How managers 
understand the capital cycle and allocate capital 
is critical for long-term corporate success and 

then companies cannot have incentive schemes 
that promote myopic profit maximation and 
“optimal leverage” at any given moment in time.  

Unfortunately schemes that reward immediate 
sales and profit growth irrespective of the return 
of that growth in investments are very common 
and in good times investment bankers and 
creditors, living by the motto “when the ducks 
quack, feed them”, are ready to supply capital for 
any expansion. Easy money is a recurring theme 
in most speculative developments.  

To be fair, managers face a tricky prisoner’s 
dilemma. The industry demand can in most 
cases swallow the supply increase that one 
particular company plans for and if the manager 
of this company doesn’t expand his productive 
capacity his competitors will and the company 
will loose market share – not the best career 
planning move. However, if all competitors 
expand capacity there will be a supply glut and 
profits will fall across the board. It is collectively 
rational for all to refrain from investing but 
individually rational for all to break rank and 
hope that the others will not.  

Importantly, managers should realize that there 
are good capex and bad capex. A company 
creates value by deploying capital into 
investments that offer a return on those 
investments that are higher than the cost of the 
capital. Still, capital efficiency is paramount and 
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as Edward Chancellor shows with data from 
Société Générale the companies that invest the 
most on average underperform those that invest 
the least. The lavish spenders are simply too 
indiscriminate about where they deploy the 
shareholders money and thus investments are 
made where the return is lower than the cost of 
capital. This destroys value.  

Similar, managers should differentiate between 
good costs and bad costs in the same way as 
good and bad investments. Good costs sustain 
long-term competitive ability and incurring this 
cost increases shareholder value. Note that if 
there are good and bad costs, then there are 
good and bad profits (and profit growth). Bad 
profits are those that maximize the present on 
the expense of even larger future profits. 

What I see as unique in Marathon’s 
methodology is the highly systematic focus on 
the supply side and how they continuously track 
a wide number of parameters to understand the 
capital cycle on industry, sub-industry and 
corporate level. Not all industries are capital 
heavy but you can still get a fair grip of whether 
industry capacity is increasing or decreasing.  

What are the factors to monitor when analyzing 
supply and demand? Demand factors generally 
include macro economic and economic policy 
aspects like GDP growth, interest rates, 
monetary policy and finance policy and further 
look to predict the economic cycle. In the 
absence of a genuine insight into the future of 
any of these an investor should probably 
formulate a few simple rules of thumb to use 
and quickly move on to focus on supply instead.  

Indicators to track when following the supply 
side of an industry can be sorted into a number 
of categories. The first relates to levels of 
invested capital with indicators like capex-to-
depreciation levels, the growth of invested 
capital above a long-term trend, the shifts in 
cash conversion caused by investment activities 
and capacity utilization but also the market price 
of commodities compared to the production 
cost of the marginal producer.  

Then there are other indicators of industrial 
capacity in industries that aren’t as capital heavy 
as for example quickly rising staff numbers or 
indicators of speculative frenzy like the 
construction of grandiose new corporate 
headquarters, a surge in media coverage and 
rising numbers of sell-side analysts covering a 
sector. Closely related to this are indicators that 
look to the financing climate like the number of 
IPOs in hot sectors, secondary share issues, the 
amount of capital raised in the stock market for 
an industry (and especially issuance of high-yield 
bonds), corporate debt levels and even quickly 
growing bank assets as a proportion of GDP.  

Further there are indicators that look to changes 
in the competitive intensity as the level of 
corporate restructuring, the number of 
companies that re-focus on core business 
especially in industries that have had a period of 
underinvestment, industry consolidation as 
measured by the Herfindahl-Hirshman Index 
(HHI) or by a rating of Porter’s Five Forces. 
Finally there are indicators that zero in on 
valuation like the ratio of companies market 
based enterprise value to their replacement cost 
(i.e. the so called Tobin’s q). This ratio is 
important since long periods of depressed 
multiples discourage capex, capacity and 
competition and vice versa. Alternative valuation 
measures have to be used in industries without 
much tangible capital.  

Time will develop in a series of cause-and-effect 
periods and the investor will have to try to see 
further than the immediate one. The task is to 
estimate where in the capital cycle an industry is, 
build a scenario of what the next phase will look 
like and then be able to act on signs that this 
phase starts to materialize. It’s important to 
realize that a consolidation of an industry only 
gives the increased opportunity for pricing 
power. It is only in the cases where the 
industry’s managers actually seize the 
opportunities for cooperative behavior that the 
pricing power materializes.  
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Now, it is easier to say what is going to happen 
than to pinpoint when. Since the cycles in many 
industries are painfully long a large amount of 
patience is needed. Then again, the competition 
around the valuable information is as always less 
in long-term investing. The capital cycle can be a 
tool to exploit other investors’ skewed time 
preferences and their constant need for 
immediate rewards. To be able to have this 
patience an asset manager must have the right 
investor base.  

It’s key to understand the industry specifics. The 
time from investment decision to capacity 
expansion and from disinvestment decision to 
retirement of capacity differs widely due to the 
varying length of the asset life in industries and 
this affects the length of the capital cycle. 
Further, both barriers-to-entry and exit barriers 
in an industry are vital for how the capital cycle 
plays out as they hinder increases and decreases 
of productive capacity.  

If the asset life of an investment is long and the 
asset cannot be used for alternative means, the 
asset will stay in production for a long time and 
industry capacity will be slow to change. The 

time lags in both expanding and retiring oil 
refinery business capacity will be several years 
longer than changing the supply in, say, the real 
estate brokerage industry. Industries where 
assets have long shelf life have long capital cycles 
and industries where assets have a short life have 
short capital cycles.  

Investment Opportunities 

Stock market prices price one level of return on 
capital for a company – generally more or less 
the existing one in near term. Changes in the 
return on capital subsequently motivate both 
changes in corporate fundamentals and changes 
in investor expectations that in turn drive 
valuation multiples. If a company comes to 
realize a higher return on invested capital than 
the market discounts, the share price will rise.  

In line with the thinking from HOLT, Marathon 
presents two types of investment cases that 
follow from the capital cycle; the company that 
can retain a ROIC longer than the market price, 
i.e. can fight the reversal to the mean better than 
expected, and the turnaround case that for some 
reason will improve its ROIC more or faster 
than the market price. 

 

 

Inspiration: Capital Returns (2016) 
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The picture above has the level of ROI on the y-
axis and elapsed time on the x-asis. Both the 
pictured purchase candidates are undervalued 
since the market discounts a faulty duration of 
the level of ROI.  

In the upper case this can be because of an 
underestimation of the strength and durability of 
barriers-to-entry, due to an under-appreciation 
of the size of an addressable market or of the 
capital allocation skills of the management. In 
the lower case this can be because of a lack of 
confidence in how much management can do to 
fix a temporary problem or it could stem from 
the market misjudging the effects of reduced 
competition as capacity disappears from the 
industry.  

There is in this a divide between companies that 
control their own destiny and those that don’t. 
Not only is it important to track and analyze the 
supply of capital employed into an industry but 
also to understand how the competitive position 
of a company is affected by changes in supply. 
Some companies in some industries have 
competitive advantages that potentially leave 
them relatively unaffected and some industries 
have barriers-to-entry that prevent some of the 
supply expansion seen in others.  

In the below small picture which is inspired by 
Norwegian Odin Fund Management we call 
these resilient high quality companies franchise 
stocks. Odin’s material also reminded me of a 
great quote from Investor AB’s Börje Ekholm, 
“We don’t focus on beating the market short term. We 
want our holdings to beat their competitors in the long 
term”. Word.  

Not all companies are in great shape but even 
some companies that are under water belong to 
the category that can control their own destiny. 
This is the classical turnaround where for 
example measures taken by a management can 
mend a currently unfavorable situation. Stocks 
hit by temporary and idiosyncratic troubles also 
fall into the category of classical turnarounds. 
Investors generally apply a bottom-up analysis 
when researching these cases. 

Importantly, with the Capital Cycle in the 
toolbox the turnaround cases are not necessarily 
a traditional bottom-up case, but they are also 
found by a top down industry analysis first and 
corporate analysis second. This opens up more 
investment options as it gives a way to rationally 
invest in a set of companies that many 
fundamental (value) investors shy away from – 
those that cannot control their destiny.  

Fundamental investors avoid top-down analysis 
simply because they view it as impossible to 
forecast for example the stock market, the 
general economy or interest rates with any 
accuracy. What the capital cycle approach tells us 
is that this is only half true. Demand factors 
might be impossible to forecast but supply 
factors don’t even have to be forecasted – they 
can be observed in real time.  

In my view there are then two subcategories of 
turnaround investments; the classical turnaround 
case whose success will depend on company 
specific factors and supply/demand driven cases 
whose success will depend on the investor 
correctly calling the shifts in the industry capital 
cycle. With the later case investors should apply 
a top-down approach.  

 

Inspiration: Odin Fund Management 
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Perhaps Norwegians like Odin Fund 
Management through their industry mix have a 
head start in thinking about supply/demand 
cases? After all, when should you invest in the 
oil-tanker business or the oil-rig business? You 
buy in times of overbuilt capacity after the oil 
price has dropped, the demand has fallen off and 
weak competitors are starting to default.  

With regards to the supply/demand driven top-
down cases, we want to invest in depressed 
industries at their inflection points in the capital 
cycle. Industry situations are always changing. 
Look for conditions where cooperative behavior 
can start to evolve or strengthen. It’s an ideal 
set-up when an industry transforms from 
excessive competition into a small number of 
players that show signs of price discipline. 
Search for emerging oligopolies, rising barriers-
to-entry and managers that know to how 
capitalize on the situation. “Across battlefronts, 
look for the next outbreak of peace”. Marathon 
calls this the “evolution of cooperation” among 
firms.  

Although the capital cycle is relevant to all 
industries, the effects are perhaps most obvious 
in commodity types of industries where ROIC 
over time are at or even below WACC, where 
there is little differentiation between companies 
as they have no pricing power and where the 
ROIC varies substantially over the cycle. With 
these companies a pure bottom-up approach 
might even be a waste of energy. The real 
opportunities arise when the supply/demand 
balance turns in favor of the companies and then 
the tide lifts all boats.  

To identify a supply/demand case the capital 
cycle should be analyzed looking to the relevant 
market for that specific company, breaking it up 
by both sub-industry and often geography. In 
aggregate this would sum up to hundreds of 
“relevant” markets globally making the process 
unwieldy. Presumably a top-down process 
supporting bottom-up stock picking should look 
to larger aggregates first and then drill down into 
sub-sectors only when the aggregate looks 
interesting?  

The capital cycle can also be highly useful for the 
more traditional deep value investor who picks 
investment cases from stocks with low valuation 
multiples. By analyzing the capital cycle of an 
industry the value investor can both get a sense 
of how inflated profits, book value etc. have 
become and by this evade focusing on valuation 
multiples that are low simply because the 
corporate fundamentals have been inflated and 
he can also potentially improve his timing.  

Through looking to the capital cycle the value 
investor will have a better understanding of how 
long it will take for a specific industry to adjust 
its capacity. The changing supply situation can 
be monitored and as long as productive capacity 
shows no prospects of troughing the stock 
might still be a value trap. So before rushing into 
a bombed out stock it might be worth 
establishing that sufficient production capacity 
has been retired from the industry.  

There is certainly a case to be made for investing 
in several different types of cases like those 
above as it offers a type of diversification and 
allocation opportunities but it also raises the bar 
since it requires investment excellence in 
multiple arenas.  

The full details of the practical implementation 
of investing in franchise stocks, classical 
turnarounds and supply/demand driven cases is 
outside the scope of this text but as a personal 
side note I, in a world that has become 
increasingly rich in computing power, would 
look more to qualitative factors as the quality of 
management and the change in moat when 
analyzing franchise stocks.  

Since few look to the balance sheet today I 
would, with regards to valuing classical 
turnarounds, look to the triangulation of asset 
value, earnings power value and total value 
(including the value of growth) as advocated by 
Bruce Greenwald. Finally, when investing in 
supply/demand cases in companies that don’t 
control their own destiny I would probably build 
baskets of stocks to diversify away company 
specific events. 
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Franchise stocks should probably constitute the 
base portfolio with their low turnover and then 
classical turnarounds or supply/demand cases 
will be added opportunistically only when there 
are attractive opportunities.  

The focus must be razor sharp on assuring that 
the return on capital is stable or preferably 
increasing for the franchise stocks that one 
invests in. In the absence of changes in valuation 
multiples the return generated by a company for 
its shareholders will depend on the level of the 
return on capital (and to some extent its 
dividend policy). A continuously high ROIC can 
without change in valuation multiples deliver as 
high IRR over a period of time as can bombed 
out cyclical earnings bouncing back or valuation 
multiples expanding sharply in low ROIC 
companies.  

However, if the high ROIC reverts to a 
mediocre mean this will not be the case. The 
profit compounding will dwindle and valuation 
multiples will follow suit. As long as you are as 
certain as you can be that ROIC is stable you are 
probably better off tolerating slightly too high 
multiples since a normalization of these at least 
don’t cause a double whammy for the stock. 

Discussion 

The capital cycle in many ways presents thinking 
that is logical but also common sense. It’s 
nothing that is new or unknown and it can even 
be seen as commonplace. Any raw materials, 
steel or tanker ship analyst can tell you that this 
is how their industry works. Still, when 
confronted with the model and with how most 
investors work day to day, you realize how easy 
it is to get lost in the vain hope of understanding 
the future demand better than other investors. 
Obvious insights are not acted on sufficiently.  

Analysts look too much to the P&L, ignoring 
the balance sheet and they use too short 
investment horizons. Thus, it’s not a lack of 
understanding that prevents analysts and 
investors from utilizing the insights of the capital 
cycle but behavioral and institutional obstacles. 
By consistently using the model an investor can 

remain concentrated on how to navigate the 
longer cycles of industries. 

As Marathon points out there are a number of 
instances when the capital cycle isn’t allowed to 
work out and the investor risks drawing the 
wrong conclusions. In some industries regulators 
set an allowed return on capital and this 
generally hinders benefits from consolidation. In 
other industries political or legal factors halt any 
withdrawal of production capacity. Policymakers 
might want to protect an industry to keep 
workers employed or save a “strategic” national 
production (French cars anyone?).  

The current ridiculously expansive monetary 
policies around the world further protect poor 
businesses from change, giving rise to so-called 
zombie companies, i.e. companies that really 
should be dead so that capital could be allocated 
for better use but still linger on as the living 
dead. Crashes are painful but they are in a way 
good to the extent they are allowed to eliminate 
previous malinvestments. 

There are also situations when an unexpected 
external factor disturbs the process. In some 
instances changes in what constitutes the 
relevant market has nullified consolidation in the 
previous market. Especially if a local market 
turns global, the new competition can now come 
from a wider set of competitors even if the local 
market has consolidated.  

Another example of where the capital cycle 
doesn’t play out as expected due to external 
factors is if an industry faces disruptive changes 
unrelated to the cycle, say competitive changes 
due to digitalization that changes the prospects 
for an industry’s business model and economics. 

In my mind one of the greatest advantages of 
the capital cycle approach is that it looks to 
change and what will happen next. There is no 
equilibrium but a constant flux. The stock 
market is a process, the business environment is 
never static and it’s important not to invest as it 
is. The capital cycle could be said to be an 
intellectual cousin to the Austrian business cycle 
theory, to Hyman Minsky’s credit cycle and to 
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Joseph Schumpeters creative destruction 
process.  

Many fundamental investors (read me) are 
reluctant to invest in companies that don’t 
control their own destiny and that are not 
analyzable in a bottom-up process. The capital 
cycle offers a potent tool to add these previously 
discarded companies to the mix. Companies in 
many commodity-like sectors will predictably be 
poor investment over time but now and then 
they offer terrific returns. The trouble is 
knowing when. One common way is to look to 
when companies show low historic valuation 
multiples but this can lead you terribly wrong as 
fundamentals might still deteriorate for at long 
time. Better then to analyze the supply of the 
industry capacity.  

The intertemporal perspective of looking at the 
future as a series of phases in a cycle will make 
sure that the investor doesn’t succumb to naïve 
extrapolation. Many speculative developments 
that later crashed could also have been detected. 
Still, it is easy in an up-cycle to be caught being 
too negative. For long-term compounding it is 
better to outperform in the stock market’s 
down-cycle than in its up-cycle but, since the up-
cycle generally is so much longer, an investor 
cannot loose too much relative to the market in 
good years. The risk with always looking to the 
next phase is that the investor never fully 
exploits the current environment.  

In the absence of a supremely long investment 
horizon an investor not only has to be able to 
wait for and exploit turning points in the capital 
cycle but he should be able to, to some extent, 
“ride the cycle” that can be very extended and by 
this sustain returns for a long time. You ideally 
want to enter into an industry when supply is 
low but just is about to start rising, you then 
want to stay invested for the up-cycle and finally 
get out when supply becomes too high. The trick 
is knowing when the “too high” moment arrives 

and potentially you simply have to wait for the 
first signs of the tide turning.  

Even if an investor in the up-cycle deems 
something as unsustainable timing is always 
unclear and it might be worth to, as a 
complement to more sound investments, place 
money in liquid “chicken” versions of what is 
currently popular as long as the investor has the 
mental preparedness to exit when the first signs 
of the market entering into the next phase of the 
capital cycle emerge. By this he is only making 
small relative losses vs. the market while being 
set-up to potentially outperform by a larger 
amount when the tide turns.  

Although the scene might be set for an up-cycle 
and an analysis of supply factors can be made 
with more accuracy than of demand factors 
perfect timing of the cycle will never be possible 
other by sheer luck. Presumably the investor will 
have to be willing to average down and buy on 
the way down to a trough. The supply picture 
and an opinion of an intrinsic value should 
strengthen the investor’s ability to stand fast and 
not fold prematurely. In this detailed forecasting 
adds little value. An investor should understand 
the broad trends of what is currently happening 
and try to understand what will unfold next. 

To me Marathon’s capital cycle approach as 
rediscovered through reading Capital Returns and 
re-reading Capital Account has meant an 
intellectual boost. I now have an emerging tool 
to handle stocks that I previously felt was out of 
reach. This feels very satisfying. At the same 
time it’s almost a bit embarrassing. I should have 
been able to figure this out myself. It’s not 
rocket science and I basically knew it all anyway 
– I just didn’t draw the right conclusions from 
my knowledge. Oh well, sometimes we all need a 
gentle nudge in the right direction.  

 

Mats Larsson, 13 August, 2016	  


