
Broström is one of the leading logistics companies for the 
oil and chemical industry, focusing on industrial product 
and chemical tanker shipping and marine services. 
Broström is based all over the world and operates within 
two areas: Shipping and Marine & Logistics Services. 
Broström’s head office is located in Göteborg, Sweden. 
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Profit after financial items for January – September MSEK 243 (216) • 

• 

• 

• 

• 

• 

- Net sales MSEK 2,361 (2,497) 
- Net profit MSEK 383 (155) 
- Profit per share SEK 13.10 (5.34) 
- Return on capital employed 9.1 per cent (8.7) 

Profit after financial items for Q3 MSEK 33 (31) 
- Net sales MSEK 742 (774) 
- Net profit MSEK 29 (20) 
- Profit per share SEK  0.98 (0.68) 

Q3 followed the seasonable decline in the market and was also affected by bad weather 
conditions and drydockings. 

The transport capacity increased by GEESTESTERN, 37,300 dwt, and IVER EAGLE, 
47,000 dwt. 

Disposable liquidity amounted to MSEK 826 (801 as at 31 December 2003). 

Q4 has started with a strong freight market in all the Broström’s segments. The increased 
requirements for quality and also the focus in the oil industry on the ”just-in-time” concept 
with the consequent low oil stocks in Europe and in the USA are expected to contribute to 
further positive development for Broström. 

 
 9 months Third quarter 12 months 

MSEK 2004 2003 2004 2003 2003 
Net sales 2,361.3 2,496.7 742.4 774.3 3,267.3 
Operating profit (EBIT) 275.8 299.2 55.3 61.8 355.1 
Profit after financial items 243.3 216.0 33.2 31.0 238.1 
Net profit 383.1 155.4 28.7 20.2 178.8 
      
Investments 309.3 259.4 56.5 114.9 409.3 
Cash flow from current activities 433.2 323.6 138.6 70.4 343.9 
Disposable liquidity 826.2 772.5   800.7 
Return on capital employed, % 9.1 8.7   7.5 
Adjusted equity, % 35.7 30.9   31.9 
      
Profit before tax per share, SEK 8.32 7.43 1.14 1.06 8.17 
Net profit per share, SEK 13.10 5.34 0.98 0.68 6.14 
Net  profit per share after dilution, SEK 13.01 5.34 0.97 0.69 6.08 
Cash flow from current activities per share, 
SEK 

 
14.82 

 
11.13 

 
4.74 

 
2.41 

 
11.81 

Average number of shares 29,239,988 29,081,831 29,239,988 29,177,349 29,119,946 
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ACTIVITIES 

Shipping 

Market overview 
After a strong opening during the first half-year 
the freight market during the third quarter was 
characterised by the seasonable decline with 
generally decreased volumes and particularly  
so in the European service. 
 
The concern about the development of the oil 
price has resulted in a lack of interest in building 
up the traditional stocks and the oil levels 
continue to be at a historically low level.  
 
One impact of the low stock levels is the 
increased demands for “just-in-time” deliveries  
to avoid disturbances in the power supply. The 
lower stock levels have been made possible as  
a result of the various parties in the oil industry 
encouraging, in previous years the development 
of efficient and reliable transport systems. This 
has had the effect of decreasing the overall 
amount of capital employed. 
 
The rates for the long-term employment of 
quality tonnage, on so-called time-charters, 
increased during the third quarter. The fourth 
quarter has begun with a strong freight market. 
 
The market for most shipping segments has been 
at a relatively high level for some time. This 
combined with the regulatory phasing-out of 
single-hulled tonnage has resulted in shipyard 
order books now being filled. Prices for new-
buildings have risen and in some cases it can  
now be difficult to sign new orders at acceptable 
terms.  
 
Prices for second-hand quality tonnage have 
followed the same trend and have in some 
instances been quoted at higher than offered 
newbuilding prices. The reason for this is the 
prevailing situation in the freight market. 

Development for Broström 
Broström has further strengthened its position 
in product and chemical tanker shipping during  
the period. The fleet has increased and currently 
contains 63 vessels. At present Broström and its 
partners have an additional 13 vessels on order. 
Contractual negotiations have been successful 
and this will result in increased contract volumes 
for the Broström fleet in the future. 

The market development for Broström largely 
followed the general market trend during the 
third quarter. However, Broström’s contractual 
policies have resulted in a stable employment  
of the fleet. 
 
The usual seasonal decline occurred this year.  
Additionally the weather situation in September 
caused disturbances to the service. Unlike last 
year the fourth quarter has opened with a strong 
freight market and good utilisation. 
 
During the third quarter several vessels were 
drydocked.  
 
Since the middle of the 1990’s Broström has  
systematically built up an efficient logistic  
system, invested in a modern fleet and is par- 
ticipating in a large newbuilding programme. 
This means that the company should be well 
equipped for the future. Through this con-
centration Broström has also reached a business 
volume that means that it has today at its disposal 
the critical mass needed in several different 
segments. The prospects are, in the long term, 
positive for Broström to be able to continue to 
offer its customers a reliable and cost efficient 
logistic system. 

 Increased requirements for safe 
and reliable transport 
The fact that the IMO has now classified the 
Baltic as a PSSA is further evidence of the focus 
on reliable transport in sensitive areas. This, 
together with the decisions made by the EU  
and IMO during 2003 including the accelerated 
phasing-out of single-hulled tankers, means that 
the demands for quality have been made more 
stringent. This should have a continued positive 
impact on the shipping segments in which 
Broström operates. 

Expansion of the fleet 
The expansion of the fleet has continued and  
in August delivery was taken of the vessel  
GEESTESTERN, 37,300 dwt. The vessel, which 
is owned by the partner Rigel Schiffahrts GmbH, 
is serving under Broström’s contracts of 
affreightment for its European service. 
 
The vessel is the second, in a series of six 
vessels, ordered at a shipyard in China by Rigel 
and Broström. 
 
IVER EAGLE, 47,000 dwt, has been taken on 
long-term charter by Iver Ships. The vessel was 
delivered from the shipyard in July. 
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Tonnage tax 
In accordance with the European Union’s 
shipping policy France introduced in 2003  
a tonnage tax. As of 2004 Broström has intro-
duced its French business to the tonnage tax 
system. A statement about how this has been 
considered in this report will be found on  
page 6. 
 
In Sweden work is now being undertaken on  
the proposal for the introduction of a tonnage  
tax. 

Net sales and results Q3 2004 
Net sales for Shipping for the third quarter 
amounted to MSEK 563.0 (597.9). 
 
The operating profit was MSEK 61.0 (65.8). 
 
The development and profit during the third 
quarter are, considering the seasonable impact  
in the market, encouraging. 

Net sales and results                     
January – September 2004 
Net sales for Shipping for the first nine months 
amounted to MSEK 1 813.6 (1, 878.7). The 
decrease is due to the fact that the segment for 
smaller chemical tankers was liquidated at the 
end of 2003. 
 
The operating profit was MSEK 292.2 (311.2). 
 
The development and profit during the period are 
encouraging. 
 
Shipping 

 9 months Third quarter 12 
months 

MSEK 2004 2003 2004 2003 2003 

Net sales 1,813.6 1,878.7 563.0 597.9 2,437.6

Extraordinary items - - 0.1 - - -

Operating profit/loss 292.2 311.2 61.0 65.8 374.0

Marine & Logistics Services 

Market overview 
A gradual recovery in exports from the Swedish 
base industries during the period together with a 
higher throughput in the Swedish refineries have 
contributed to high activity in Swedish ports. 
 

The negative trend in the business travel market 
has continued although a certain recovery during 
the last period has been noted. 

Development for Broström 
Net sales for Nordic Bulkers have decreased 
somewhat compared to last year due to reduced 
volumes within the transport operations. This had 
a negative impact on the result. Increased fuel 
costs have also caused reduced margins within 
these operations. 
 
The company’s bulk terminals continue to have  
a good yield and new long-term contracts have 
been secured. 
 
The poor business travel market has continued 
during 2004 and had a negative impact on the 
overall trading of Broströms Resebyrå. The stable 
development of marine travel has however 
continued. 
 
The units within the Broström Ship Agency 
Network have developed well during the period 
supported by the increased activity in many 
Swedish ports. 

Net sales and results Q3 2004  
Net sales for Marine & Logistics Services for  
the third quarter were MSEK 179.2 (176.3). 
 
The operating profit was MSEK 2.6 (2.5). 

Net sales and results                       
January – September 2004  
Net sales for Marine & Logistics Services for  
the first nine months were MSEK 547.4 (617.7). 
 
The operating profit was MSEK 9.6 (11.4). 
 
Marine & Logistics Services 

 9 months Third quarter 12 
 months 

MSEK 2004 2003 2004 2003 2003 

Net sales 547.4 617.7 179.2 176.3 829.1 

Extraordinary items - - 0.3 - - - 

Operating profit/loss 9.6 11.4 2.6 2.5 13.5 

MAJOR DEVELOPMENTS 
AFTER THE PERIOD 
The vessel BRO BARA, 30,000 dwt, built in 
1982, has been sold and delivered to the buyer in 
October 2004. The sale gave a capital gain of 
MSEK 2 and a liquidity contribution of MSEK 
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30, which will be recorded in the report for the 
fourth quarter. 
 
There are no further major events to report. 

EXCHANGE RATE 
FLUCTUATIONS 
Broström is affected by exchange rate fluctua-
tions primarily of the USD rate to the EUR and 
the SEK. More information about this can be 
found in our Annual Report. 

GROUP FINANCIAL RESULTS 
Net sales of the Group for the period recorded 
MSEK 2,361.3 (2,496.7). The decrease is  
mainly due to the variation in the exchange  
rate of  USD to SEK and the liquidation of the 
smaller chemical tanker segment. 
 
The profit from associated companies was  
MSEK 23.1 (7.0) including exchange rate 
differences of MSEK 2.7 (-1.9).  
 
The operating profit was MSEK 275.8 (299.2). 
 
The exchange rate difference of USD to EUR and 
SEK had a positive impact on the net financial 
items of the Group of MSEK 23.6 (-22.5). The 
net interest income was MSEK -56.1 (-60.7).  
The USD Libor interest rate has during the period 
changed from 1.2 per cent as at 31 December 
2003 to 2.2 per cent as at 30 September 2004. 
Net financial items were MSEK -32.5 (-83.2),  
which resulted in a profit after financial items  
of MSEK 243.3 (216.0). 
 
The return on capital employed was 9.1 per  
cent (8.7). 
  
The tax expenses, excluding cancellation of 
deferred tax due to the introduction of tonnage 
tax in France, during the period were MSEK  
-33.7 (-52.5), which correspond to 13.9 per cent 
(24.3) of the profit before tax. Paid tax amounts 
to MSEK -0.2 (-0.2). 
 
 
 
 
 
 
 
 
 
 

Divided into operational areas 
 9 months Third quarter 12 

months 

MSEK 2004 2003 2004 2003 2003 

Net sales    

Shipping 1,813.6 1,878.7 563.0 597.9 2,437.6

M & L Services 547.4 617.7 179.2 176.3 829.1

Other 0.3 0.3 0.1 0.1 0.6

 2,361.3 2,496.7 742.3 774.3 3,267.3

Extraordinary 
items 

   

Shipping - - 0.1 - - -

M & L Services - - 0.3 - - -

Other - - 0.4 - - -

 - -  0.8 - - -

Adjusted 
operating profit 

 

 

  

Shipping 292.2 311.3 61.0 65.8 374.0

M & L Services 9.6 11.7 2.6 2.5 13.5

Other and joint 
expenses for the 
Group - 26.0

 

 

- 23.0 

 

 

- 8.3 

 

 

- 6.5 - 32.4

 275.8 300.0 55.3 61.8 355.1

 
Quarterly earnings after net 
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OUTLOOK 
The underlying market trend with increased 
requirements for safe transport is in line with 
Broström’s strategy and should contribute to an 
improved competitiveness and profitability for  
the quality operators. The order books at world 
shipyards are historically high in Broström’s  
market segments. A large number of vessels  
will be delivered in the next few years, many of  
which will replace older single-hulled vessels, 
which will have to be phased out due to new 
regulations and commercial requirements. This 
together with the uncertainty of the US dollar  
to the Swedish krona should be considered.  
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The oil industry’s focus is more and more on  
the ”just-in-time” concept and minimized stock 
levels, which increases the demand for flexible 
supply of transport capacity to meet sudden 
changes in the balance between supply and 
demand. This will mean that the volatility  
in the spot market will continue. 
 
The size of Broström’s fleet and the fact that 
Broström combines transport under volume 
contracts with transport on the spot market  
means that Broström can in an efficient way  
offer its customers the flexibility and reliability 
needed for rational and cost efficient product 
handling. 
 
These are factors expected to contribute to a 
further positive development for Broström. The 
fourth quarter has begun with a strong freight 
market. 

INVESTMENTS AND 
DIVESTMENTS 
Total investments within the Group during  
the period amounted to MSEK 309.3 (259.4). 
Divestments amounted to MSEK 0.9 (1.0). 
 
MSEK 153.6 (223.7) of the investment is  
for vessels and newbuildings. 
 
Broström is currently involved in eight 
newbuildings. There are in addition two 
newbuildings, ordered by the partner Rigel 
Schiffahrts GmbH, which will be included 
commercially in the Broström fleet as well as 
three newbuildings placed by Vroon. 

Newbuildings 
Name Built Dwt Ownership Partner 

NB JLZ 503 2004 37,300 100%  

NB JLZ 504 2005 37,300 100%  

NB JLZ 506 2005 37,300 100%  

NB JLZ 507 2006 14,500 100%  

NB JLZ 508 2006 14,500 100%  

NB JLZ 509 2006 14,500 100%  

NB JLZ 510 2007 14,500 100%  

NB 132 2005 19,500 30% Rederi AB 

Donsötank 

 
 
Broström’s updated fleet list can be found on  
www.brostrom.se.   

CASH FLOW 
The cash flow from the current activities before 
dividend to the shareholders amounted to MSEK 
433.2 (323.6), which is per share SEK 14.82 
(11.13). 

FINANCING AND LIQUIDITY 
Disposable liquidity of the Group on the balance 
sheet date amounted to MSEK 826.2 (800.7 as  
at 31 December 2003). Unutilised overdraft 
facilities were included and total MSEK 52.3 
(52.3). 
 
The shareholders received a dividend of MSEK 
131.6 in May. 
 
The net debt increased during the period from 
MSEK 1,744.8 to MSEK 1,750.9. 
 
The shareholders’ equity at the balance sheet date 
amounted to MSEK 1,722.5 (1,477.0 as at 31 
December 2003) and the equity ratio was 30.7 
per cent (25.6). The adjusted equity ratio was 
35.7 per cent (30.9), which is above Broström’s 
goal of 30 per cent. 
 
Broström’s financial position remains strong and 
will enable continued participation in possible 
structural changes in the business. 

CONTINGENT LIABILITIES 
Contingent liabilities have, since the end of last 
year, decreased by MSEK -21.1 and amount to 
MSEK 291.6 (312.7 as at 31 December 2003). 

OPTIONS SCHEME 
On 30 September 2004 Broström had a share 
option programme which was introduced in 2003 
and offered to all current permanent employees in 
the Group and its subsidiaries with an ownership 
of more than 50 per cent. 
 
The share option programme consists of two 
option series with redemption dates in September 
2005 and September 2006 respectively. Every 
employee is entitled to 2,000 warrants. By further 
allocation a total of 100,000 warrants can be 
subscribed. The price for a warrant in series 
2003/1 was SEK 3.80 and in series 2003/2 was  
SEK 4.35. A warrant is redeemed for a share at 
the exercise price of SEK 58.40. Total number  
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TONNAGE TAX of redeemed warrants on 30 September 2004  
was 548,500. The remaining number of warrants  France has introduced a tonnage tax for French 

shipping and has received approval from the    
EU for its system. This means that Broström  

is 100,000.  
 
The dilution effect was 0.9 per cent on the 
balance sheet date. 

will hereafter be taxed on the tonnage of the  
fleet in France rather than on the related income.  
 
Broström placed in 2003 the two companies bare-
boat chartering the vessels BRO ELIZABETH 
and BRO ELLEN into the tonnage tax system. 
The other companies in the French group have 
been introduced as from this year.  

STAFF 
The number of employees has not changed 
significantly.  

 
PARENT COMPANY 
The activities in the parent company Broström 
AB consist mainly of Group management and 
administration of joint activities for the Group. 
The assets consist mainly of shares in subsi-
diaries and short-term financial investments. 
 

 9 months Third 
quarter 

12 
months 

MSEK 2004 2003 2004 2003 2003 

Net sales 18.3 16.3 6.1 5.3 21.9 

Profit/loss before 
allocations and tax 

 

131.8 

 

155.8 

 

17.2 

 

10.2 

 

178.5 

Whereof dividends 
from subsidiaries  
and associated 
companies 

 

 

 

173.5 

 

 

 

196.1 

 

 

 

26.5 

 

 

 

24.3 

 

 

 

238.7 

      

Investments 6.5 21.9 2.0 0.4 22.7 

Disinvestments - 0.2 - - 0.5 

      

Disposable liquidity 713.0 666.5   628.7 

Whereof unutilised 
overdraft facilities 

 

37.3 

 

37.1 

   

37.3 

To calculate the deferred tax according to the 
transitional regulations applicable for introduc-
tion to the tonnage tax system Broström has 
chosen to base the calculation on the fact that the 
vessels will be sold when they reach the age of 
20 years. The effective tax rate then to be, given 
a sales value corresponding to regular value in a 
depreciation plan for 25 years, has continued to 
be reserved as deferred tax. At a possible future 
sale of the vessels before the age of 20 years a tax 
expense arises. The impact of the introduction to 
the tonnage tax system is that MSEK 181.7 of the 
deferred tax liability in France has been dissolved 
and shareholders’ equity has been provided for 
via the income recognition. This has been made 
during the second quarter of 2004 and has been 
considered in the six-month report. 
 
MSEK 45.4 of the total deferred tax in the 
balance sheet as at 30 September 2004 amounting  
to MSEK 409.9 originates from the French 
operations. The balance relates to the Swedish 
taxation.  

NEXT REPORTS 
ACCOUNTING PRINCIPLES Broström will publish its next financial report on 

the following dates 2005: This interim report has been drawn up in accord-
ance with standards from Redovisningsrådet   
(the Swedish Financial Accounting Standards 
Council) RR20 concerning interim reporting. 
Furthermore, Broström AB applies in its reports 
the new standards up to and including 2004 from 
Redovisningsrådet. Otherwise the same account-
ing principles and methods of calculation as per 
the latest annual report have been used.  

 
24 February Preliminary report  2004 
27 April Interim report three months 2005 
  and Annual general Meeting 
24 August Interim report six months 2005 
28 October Interim report nine months 2005 
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Göteborg, 29 October 2004 
 
BROSTRÖM AB (publ) 
 
On behalf of the Board 
 
 
Lennart Simonsson 
Managing Director 
 
Broström AB 
403 30 Göteborg 
Tel +46 31 61 61 00 
Reg No 556005-1467 
 
This report has not been reviewed by Broström’s auditors. 
 
 
More information about Broström and press releases can be found on www.brostrom.se.  
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INCOME STATEMENTS 
 9 months Third quarter 12 months 
MSEK 2004 2003 2004 2003 2003 
Net sales 2,361.3 2,496.7 742.4 774.3 3,267.3 
Other income incl. sale of vessel 7.4 2.2 2.9 - 3.3 40.2 
      
Total income 2,368.7 2,498.9 745.3 771.0 3,307.5 
      
Share in associated companies’ profit/loss 
before tax 

 
23.1 

 
7.0 

 
5.8 

 
2.0 

 
6.6 

      
Operating expenses      
External expenses - 1,579.0 - 1,656.9 - 517.6 - 526.7 - 2,213.6 
Staff costs - 361.6 - 366.5 - 118.9 - 123.2 - 502.6 
Depreciation and write-downs - 175.4 - 182.5 - 59.3 - 61.3 - 242.8 
Items affecting comparability - - 0.8 - - - 
      
Total operating expenses - 2,116.0 - 2,206.7 - 695.8 - 711.2 - 2,959.0 
      
Operating profit (EBIT) 275.8 299.2 55.3 61.8 355.1 
      
Financial items      
Interest income 25.6 31.6 11.8 9.2 39.8 
Currency exchange rate difference on assets 11.8 - 35.7 - 7.2 - 12.6 - 59.3 
Interest expenses - 81.7 - 92.3 - 30.4 - 29.4 - 120.0 
Currency exchange rate difference on liabilities 11.8 13.2 3.7 2.0 22.5 
      
Net financial items - 32.5 - 83.2 - 22.1 - 30.8 - 117.0 
      
Profit after financial items 243.3 216.0 33.2 31.0 238.1 
      
Tax on profit of the period 147.9 - 52.5 - 3.5 - 9.0 - 47.9 
Minority shares in profit/loss for the period - 8.1 - 8.1 - 1.0 - 1.9 - 11.4 
      
Profit for the period 383.1 155.4 28.7 20.1 178.8 
      
Average SEK/USD exchange rate 7.48 8.25 7.34 8.15 8.09 
Average SEK/EUR exchange rate 9.16 9.16 9.18 9.17 9.12 
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BALANCE SHEETS 
Group, MSEK 2004-09-30 2003-12-31 

ASSETS   
Fixed assets   
Goodwill 49.2 58.4 
Other intangible fixed assets 7.6 7.2 
Tangible fixed assets 3,846.3 3,708.3 
Financial fixed assets, interest-bearing 33.8 35.5 
Financial fixed assets, non-interest-bearing 189.0 175.1 
Total fixed assets 4,125.9 3,984.5 

Current assets   
Inventories 47.5 41.0 
Receivables 567.6 676.7 
Short-term financial investments 656.7 645.8 
Cash and bank balances 326.5 298.8 
Total current assets 1,598.3 1,662.3 

Total assets 5,724.2 5,646.8 

SHAREHOLDERS’ EQUITY AND LIABILITIES   
Shareholders’ equity 1) 1,722.5 1,477.0 
Minority interests 32.0 24.5 
Debenture loan, interest-bearing 200.5 230.6 
Equalization reserve 88.1 105.9 
Deferred tax 409.9 561.5 
Provisions 12.7 16.6 
Long-term liabilities, interest-bearing 2) 2,508.2 2,449.3 
Current liabilities, interest-bearing 2) 225.9 240.0 
Current liabilities, non-interest-bearing 524.4 541.4 

Total shareholders’ equity and liabilities 5,724.2 5,646.8 

Contingent liabilities 291.6 312.7 

Closing day SEK/USD exchange rate 7.36 7.28 
Closing day SEK/EUR exchange rate 9.07 9.09 
   
1) Of which non-restricted equity 473.0 469.7 
2) Of which financial leasing 467.7 489.3 

CHANGES IN SHAREHOLDERS’ EQUITY 
 9 months 12 months 

Group, MSEK 2004 2003 2003 
According to annual accounts 1,477.0 1,402.2 1,402.2 
Share issue - 5.3 5.0 
Translation difference - 6.0 - 36.2 - 21.9 
Dividend - 131.6 - 87.1 - 87.1 
Profit/loss for the period 383.1 155.4 178.8 
Amount at the end of the period 1,722.5 1,439.6 1,477.0 

The translation difference of the period is mainly due to fluctuations in the EUR and USD exchange rates in which currencies the subsidiary 
Broström Holding BV (owner of Broström Tankers SAS) and the associated company Iver Ships Ltd are recorded. 
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CASH FLOW STATEMENTS 
 9 months 12 months 

Group, MSEK 2004 2003 2003 

CURRENT ACTIVITIES    
Operating profit/loss 275.8 299.2 355.1 
Adjustments for items not included in the cash flow etc 110.3 126.9 162.5 
Financial items and tax - 38.7 - 53.1 - 96.1 
Movement in the working capital 85.8 - 49.4 - 77.6 
Cash flow from current activities before dividend 433.2 323.6 343.9 
Dividend to shareholders - 131.6 - 87.1 - 87.1 
    
Cash flow from current activities 301.6 236.5 256.8 
    

INVESTMENT ACTIVITIES    
Investments in fixed assets - 309.3 - 153.9 - 305.3 
Sale of fixed assets 0.9 1.0 295.8 
Increase/decrease in financial fixed assets 1.6 3.3 10.2 
    
Cash flow from investment activities - 306.8 - 149.6 0.7 
    

FINANCING ACTIVITIES    
New share issue - 5.3 4.8 
New loans 221.3 238.7 206.9 
Repaid loans - 168.6 - 360.4 - 451.6 
    
Cash flow from financing activities 52.7 - 116.4 - 239.9 
    
Translation difference - 15.6 11.3 1.2 
Cash flow for the period 31.9 - 18.2 18.8 
Liquid funds, opening balance 944.6 971.8 971.8 
Liquid funds at the beginning of the year in company for which 
consolidation method has been changed 

 
- 

 
21.6 

 
21.7 

Exchange rate difference in liquid funds 6.7 - 42.3 - 67.7 
Liquid funds, closing balance 983.2 932.9 944.6 

QUARTERLY EARNING TREND 
 2004 2003 2002 
Group, MSEK Q 3 Q 2 Q 1 Q 4 Q 3 Q 2 Q 1 Q 4 Q 3 
Net sales 724.4 813.0 805.9 770.6 774.3 812.4 910.1 660.5 599.9 
Operating profit/loss 55.3 101.2 119.3 55.8 61.8 93.1 144.4 64.9 45.7 
Profit/loss after financial          
items 33.2 89.8 120.3 22.1 31.0 70.0 115.0 28.6 20.4 
Adjustments:          
Extraordinary items - - - - 0.8 - 0.8 - - 0.7 - 0.3 
Capital gain/loss - - - - 29.9 - - - 10.4 15.2 
Profit/loss after          
adjustments 33.2 89.8 120.3 - 8.6 31.0 70.8 115.0 38.3 35.3 
Rolling 12 months 234.7 232.5 213.5 208.2 255.1 259.4 208.4 164.1 221.1 
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SHARE DATA 
 9 months 12 months 12 months 

Data per share 2004 2003 2003 2002 
Profit/loss, SEK 13.10 5.34 6.14 3.28 
Profit/loss after dilution, SEK 13.01 5.34 6.08 3.27 
Shareholders’ equity, SEK 58.91 49.24 50.51 48.31 
Shareholders’ equity after dilution, SEK 58.50 49.24 50.22 48.09 
Cash flow from current activities, SEK 14.82 11.13 11.81 14.31 
Cash flow net excluding dividend, SEK 5.60 2.37 3.62 - 0.12 
Cash flow net including dividend, SEK 1.10 - 0.63 0.64 - 4.35 
Share price on balance date 93.75 52.00 72.00 38.50 

 
Number of shares     
Number of shares, closing date 29,239,988 29,239,988 29,239,988 29,027,988 
Average number of shares 29,239,988 29,081,831 29,119,946 28,901,613 
Number of outstanding options 648,500 648,500 648,500 212,000 
Number of dilution shares 205,137 0 167,611 130,550 
Number of shares after full dilution at end of period 29,445,125 29,239,988 29,407,599 29,158,538 

KEY RATIOS 
 9 months 12 months 12 months 
 2004 2003 2003 2002 
     
Return on capital employed, % 9.1 8.7 7.5 7.2 
Return on shareholders’ equity, % 31.9 14.6 12.4 6.7 
     
Dept/equity ratio, multiple 1.0 1.3 1.2 1.3 
Interest cover ratio, multiple 4.5 3.7 3.4 1.8 
Equity/assets ratio, % 30.7 25.6 26.6 24.9 
Adjusted equity/assets ratio, % 35.7 30.9 31.9 30.9 
Share of risk-bearing capital, % 42.9 41.4 42.5 40.9 

 
For definitions please see Annual Report 2003. 
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