
 

 
 

Traction is an investment company the operations of which are based on our own methodology for 

developing and refining the companies in which Traction is an owner. Traction’s role as owner is 

based on an active and long-term engagement, together with an entrepreneur or corporate 

management and other part-owners. At present, Traction is involved in some 15 companies, 

several of which are publicly traded. Traction’s share is traded on OMX Nordic Exchange in 

Stockholm (the Small Cap list). Read more about Traction at www.traction.se 

 
Interim Report January – September 2009 

 
January-September 

 Profit after taxes amounted to MSEK 243.4 (–37.6)  

 Earnings per share amounted to SEK 14.84 (–2.29) 

 Consolidated net revenue amounted to MSEK 334.2 (242.4) 

 The change in value of securities was MSEK 252.2 (–61.0) 

 The return on equity was 21 (–3) percent 

 
July-September 

 Profit after taxes amounted to MSEK 75.6 (–59.4)  

 Earnings per share amounted to SEK 4.64 (–3.63) 

 Shareholders equity per share amounted to SEK 83 (78) 

 Consolidated net revenue amounted to MSEK 118.5 (77.2) 

 The change in value of securities was MSEK 85.0 (–61.9) 

 Net sales of listed shares for MSEK 27  

 Repurchase of own shares for MSEK 18 (SEK 60 per share) 

 Subsidiary Gnosjöplast AB has filed for bankruptcy 

 Participation in underwriting consortium for SRAB Shipping in an 
amount of MSEK 15 
 

Other important events 

 Traction completed its cash offer to the shareholders of 
Nilörngruppen; ownership as of 30 September stands at 65 percent 
of capital and 57 percent of votes. 

 Participation in underwriting consortium for Eniro, Nordic Camping 
& Sports and PA Resources. 

 Subscription for convertible debenture loan to PA Resources in an 
amount of MSEK 47. 

 Increase in ownership of PartnerTech to 13.6 percent. 

 Repurchase of own shares in a total amount of just over MSEK 28 
(SEK 53 per share) generating a gain in net asset value for Tractions 
shareholders of just over MSEK 13. 
 

Events after the period under review 

 Participation in guarantee consortium for Endomines in an amount 
of MSEK 30. 

 Subscription for newly issued shares in SRAB Shipping; ownership 
thereafter stands at 11.3 percent of shares outstanding. 

 The change in value of listed securities since 30 September amounts 
to approximately MSEK +1 as of 28 October 2009. 

 Traction has offered to underwrite just over MSEK 60 of a rights 
issue in Switchcore. 

http://www.traction.se/
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President’s Statement 
 
The Stockholm stock market rose by 15 percent during the third quarter, which means 43 
percent since the beginning of the year. One can ask oneself if we are headed in the 
direction of a new crash, or if this rapid recovery is sustainable. This is a question a lot of 
people ask and nobody can answer. Traction no doubt benefits from this strong market 
performance and the change in value of Traction’s listed holdings amounted to 
approximately MSEK +89 during the third quarter alone. For the period January to 
September the change in value of the listed holdings amounted to MSEK +254. It is 
highly gratifying to be able to report a strong result for the nine-month period. 
 
In the current uncertain and weak economic climate it is very difficult to assess how the 
future will evolve, and how rapidly we will see a real recovery of the world’s economies. 
Based on the rapid and powerful revaluation by the world’s equity markets one is tempted 
to assume that the recovery will be faster than previously assumed. Growth in China and 
other Asian countries continues at a high level, which drives demand, but this is nothing 
new. On the other hand, the Western World’s economies have increased their economic 
stimulus, thereby increasing debt, which obviously will affect people in the future. So long 
as growth is weak, interest levels will stay at current levels. But in a scenario where 
consumer spending and underlying demand in the Western World will decline, at the 
same time as these governments will be forced to raise taxes to finance their deficits. It is 
hardly difficult to be a bit concerned over the rapid turnaround we have seen during the 
year. 
 
The number of new issues among listed companies will increase significantly during the 
year ahead. The big banks and certain highly leveraged companies have been able to 
raise capital without any negative effect on share prices. It is somewhat strange that a 
larger number of overextended companies with weak balance sheets have not taken 
advantage of the strong stock market trend to raise new capital. The risk is that we will be 
seeing a wave of new issues when it is realised that growth is not what it was expected to 
be, at the same time as the banks continue to be restrictive in their new lending. This is 
particularly true for companies that are currently running up losses and are faced with low 
capacity utilisation.  
 
During the year Traction has participated in several underwriting consortia in connection  
with rights issues for smaller and medium-sized companies. All offerings will not be fully 
subscribed, which is part of our business strategy as this allows us to purchase shares at 
a reasonable price. Traction only participates in underwriting consortia where we believe 
it is attractive on a long-term basis to purchase shares at the guaranteed subscription 
price. We will continue to search for such business opportunities with the ambition of from 
time to time also finding companies in which we wish to get involved. 

Events after the end of the period under review 

Traction participates in an underwriting consortium for Endomines with an undertaking 
worth MSEK 30. Endomines is listed on First North and is an exploration company that 
develops mineral deposits in Finland. A fully underwritten rights issue will be floated in a 
total amount of MSEK 179, 28 percent of which will be subscribed for by existing 
shareholders. Read more about the company at www.endomines.com. 
 
The new issue in SRAB Shipping was fully subscribed, which meant that Traction 
subscribed for shares in an amount of MSEK 7.8 under its underwriting commitment. 
Traction’s ownership in SRAB Shipping stands at 38,823,819 shares, equivalent to 11.3 
percent of the capital and votes in the company.  
 
Subsidiary Gnosjö Fastighets AB was sold to a Swedish-owned plastics company that 
has also purchased certain machinery from Gnosjöplast’s estate in bankruptcy. The 
receiver in bankruptcy has sold most of the assets in the estate in bankruptcy, but final 
settlement with the company’s creditors, of which Traction is one, is pending. MSEK 15 
has been set aside in the interim financial statements for the estate’s in bankruptcy 
doubtful debts, including a small impairment charge relating to the shares in Gnosjö 
Fastighets AB. 
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Traction has offered to underwrite a rights issue for just over MSEK 60 in Switchcore, 
where Traction owns about 18 percent. Switchcore has approximately MSEK 260 in 
deferred tax assets, but has neither the operations nor the capital to take advantage of 
this asset. By providing capital to the company, conditions are created to acquire or start 
a new business. 
 
Before the year is over the Board of Directors of Nilörngruppen intends to call for an extra 
general meeting of shareholders. The Board of Directors of Nilörngruppen will then 
propose to the General Meeting of Shareholders to adopt an incentive programme for 
members of the company’s senior management. In the event that the General Meeting 
votes in favour of the proposal of the Board of Directors, such resolution must still be 
approved by Traction’s General Meeting of Shareholders in accordance with the Swedish 
Companies Act 16:3 (the LEO Act).  

 

Economy 
 
Period July- September 

Net revenue amounted to MSEK 118.5 (77.2). The increase is explained by the 
consolidation of Nilörngruppen from March 2009. Operating profit amounted to MSEK 
73.1 (–66.0). 
 
Subsidiaries 
The operating result of the subsidiaries amounted to MSEK –11.1 (–1.2). Gnosjöplast AB 
filed for bankruptcy 27 August and the company is consequently no longer consolidated 
in the Traction Group. At the time of bankruptcy the Traction Groups claims amounted to 
approximately MSEK 20. In addition hereto Traction owned, via Gnosjö Fastighets AB, 
the company’s production facilities carried at MSEK 22. The result has been charged with 
a total of MSEK 15 in losses and provisions. Not including Gnosjöplast, the operating 
profit of the subsidiaries amounted to MSEK 2.8 (0.2). 
 
Ankarsrum Motors and Ankarsrum Die Casting recorded an overall improved result for 
the third quarter, which constitutes a recovery given the weak first six-month result. 
Ankarsrum Assistent recorded a small positive result and continues its intense marketing 
efforts for the holiday shopping season. 
 
Nilörngruppen’s revenue for the third quarter amounted to MSEK 73.9 (70.2). The 
operating profit amounted to MSEK 4.6 (–1.7). Improved gross margins and lower 
overhead meant that Nilörngruppen reports an improved result compared to the year 
before. During the quarter the result was charged with a negative exchange rate 
difference of MSEK –7.6, which is attributable to Nilörngruppen’s foreign subsidiaries. 
Traction’s stake of the company’s capital increased during the quarter to approximately 
65 percent. The book purchase money amounts to MSEK 49.5, which is equivalent to 
Traction’s adjusted net assets in the company.  
 
Listed holdings 
The change in value of listed securities amounted to MSEK 88.8 (–61.9), of which the 
active holdings accounted for MSEK 23.3. Major changes in value among other holdings 
include Swedbank (MSEK +36), SCA (MSEK +9), Duroc (MSEK +7), Softronic (MSEK 
+7) and Bilia (MSEK +7). Listed shares were sold during the quarter for a net amount of 
MSEK 26.7. No significant purchases were made during the third quarter.  
 
Unlisted holdings 
No unlisted holdings have been added during 2009. The change in value of unlisted 
holdings amounted to MSEK –0.6 during the third quarter.  
 
Other 
During the quarter Traction participated in a new issue underwriting for SRAB Shipping in 
an amount of MSEK 15. Shares for MSEK 7.8 were subscribed for after the end of the 
period under review. 
 
The Group’s net of finance items amounted to MSEK 3.3 (6.6). 
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Period January-September 
The Traction Group’s net revenue amounted to MSEK 334.2 (242.4). Operating profit 
amounted to MSEK 234.3 (–55.5). Dividend income amounted to MSEK 16.2 (21.6). The 
result of the subsidiaries was MSEK –28.2 (–8.9), of which Gnosjöplast accounted for 
MSEK –23.3. Refer to Note 2 on page 10. The change in value of securities amounted to 
MSEK 252.2 (–61.0). Major increases in value were recorded for Swedbank (MSEK +48), 
Bilia (MSEK +32), PA Resources (MSEK +29) and SCA (MSEK +19). 
 
Consolidated net finance income amounted to MSEK 8.0 (11.3). Income from 
underwriting amounted to MSEK 4.8, reported under other operating revenue. 
 
Capital expenditures and sales 
Investments in shares in listed companies amounted to MSEK 71.9 (458.5) during the 
first nine months of 2009. It can be mentioned that Traction has acquired shares in 
Nilörngruppen for MSEK 33 (Nilörngruppen was delisted as of 30 June), Swedbank for 
MSEK 11 and in PartnerTech for MSEK 8. Traction has also increased its holding in 
active holding Nordic Camping & Sports to just under 25 percent of capital and votes in 
the company. Shares in listed companies were sold for MSEK 183.4 (328.0). 
 
The ownership stake in Banking Automation increased to 47 percent in connection 
repurchases of own shares in the company, adding to Traction a total of MSEK 3.2. 
 
Liquidity and cash flow 
The Group’s cash and cash equivalents as of 30 September amounted to MSEK 409.4 
(433.0), of which with central Traction MSEK 379.8. Cash flow amounted to MSEK 11.8 
(–215.4) for the third quarter and MSEK –11.9 (–219.8) for the period January-
September. Interest-bearing liabilities amount to MSEK 13.1 (37.1), in total referring to 
Traction’s operating subsidiaries. The decrease in interest-bearing liabilities is explained 
mainly by the fact that Gnosjöplast is no longer part of the Traction Group.  
 
Equity 
Equity as of 30 September 2009 amounted to MSEK 1,346.2 (1,280.6), of which MSEK 
1,312.0 (1,280.6) is attributable to the Parent Company’s equity holders, equivalent to 
SEK 83 (78) per share.  
 
During the year 537,400 additional shares were repurchased for a total of MSEK 28, 
equivalent to SEK 52.9 per share. The year’s repurchases have resulted in a net asset 
gain for Traction’s remaining shareholders of just over MSEK 13. The total number of 
repurchased shares as of 30 September 2009 was 1,180,000, equivalent to 6.9 percent. 
The total number of outstanding shares as of 30 September was 15,830,000. 
  
Parent Company 
AB Traction’s profit amounted to MSEK 269.0 (22.6) for the period January-September 
2009. Cash and cash equivalents as of 30 September amounted to MSEK 362.0 (399.3). 
The Parent Company’s equity ratio as of 30 September was 99 (91) percent. The Parent 
Company has no external loans.  
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Traction’s equity in summary 
The compilation of the Group’s equity in the table below shows how the Group’s equity is 
distributed. In the opinion of the Company, the compilation of the distribution of 
shareholders’ equity below provides a truer and fairer picture of Traction’s financial 
position than the Consolidated Balance Sheet which contains the assets and liabilities of 
the operating subsidiaries.  
 
Equity in summary MSEK % of total SEK/share 

Listed holdings 
Active 
Softronic 67 5 4 
Hifab Group 48 4 3  
PartnerTech 45 3 3 
Duroc 33 3 2 
Other active holdings 25 2 2  
 
Other listed holdings 
PA Resources (convertible debenture) 75 6 5 
SCA B 66 5 4 
Swedbank (A and Preferred) 80 6 5 
Statoil 31 2 2 
Bilia (including options) 20 2 2 
Other listed holdings 82 8 6 
 
Unlisted holdings 121 9 8 
 
Subsidiaries 
Nilörngruppen 56 4 3 
Other subsidiaries 27 2 2 
 
Other assets 
Cash and cash equivalents 380 28 24 
Interest-bearing investments and loans 123 8 6 
Real estate 33 3 2 
Total 1,312 100 83  

 
Risks uncertainty factors 

The Group’s and the Parent Company’s significant risk and uncertainty factors include 
business risks in the form of exposure to certain industries or an individual holding, as 
well as dependency on individual key persons in the Companies in which Traction is 
involved or has an ownership interest. Then there are financial risks, which primarily 
consist of price risks, i.e. the risk of a change in value of a financial instrument due to 
changes in either share prices, foreign exchange rates or interest rates. In addition to the 
risks described in Traction’s Annual Report in general by reason of the Company’s 
business orientation, specific reference can be made to Report of the Board of Directors 
on page 3, Note 1, page 20, Note 25, page 32, Note 30, page 37 for a more detailed 
discussion of the Group’s and the Parent Company’s risk exposure and risk management 
procedures. Nilörngruppen is a new subsidiary in the Traction Group as of 30 March 
2009, which should be taken into account in an aggregate risk analysis. The Board of 
Directors of Gnosjöplast had the company file for bankruptcy in August 2009, as 
described elsewhere in this report. Beyond that no additional significant risks are deemed 
to have been added.  
 
Accounting and valuation policies 
This Interim  Report has been prepared for the Group in accordance with the Swedish 
Annual Accounts Act and IAS 34 Interim Financial Reporting, and for the Parent 
Company in accordance with the Swedish Annual Accounts Act and recommendation 
RFR 2.2 Accounting for Legal Entities of the Swedish Financial Reporting Board. This 
report has been prepared in accordance with the same accounting policies and using the 
same calculation methods as set out in the most recent Annual Report. 
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Below is a brief description of the accounting policies of vital importance in compiling 
Traction’s financial reports. 
 
 

Reporting and valuation of holdings 
 
Subsidiaries 

Companies defined as subsidiaries are consolidated in accordance with the purchase 
method of accounting pursuant to IAS 27 and IFRS 3. In the Parent Company 
subsidiaries are carried at acquisition values.  

 
Associated companies 

In the Group associated companies are carried as financial instruments at fair value in 
accordance with IAS 39 and IAS 28, item 1. In the Parent Company associated 
companies are carried at acquisition values. 
 
 
Listed holdings 

All other holdings are carried and valued as financial instruments at fair value in 
accordance with IAS 39. 
 
Unlisted holdings 

Valuation of unlisted holdings is performed on the basis of “International Private Equity 
and Venture Capital Valuation Guidelines” developed and published jointly by venture 
capital organisations EVCA, BVCA and ACIF. 
 
Change in accounting policies 

Starting in 2009, the Group applies the new standard IFRS 8 Operating Segments, which 
replaces IAS 14, and the amended versions of IAS 1 Presentation of Financial 
Statements. The new standard does not result in any significant change in the Traction 
Group’s segment reporting. 
 
In the new version of IAS 1, changes in equity as a result of transactions with the owners 
are separated from other changes. The schedule of changes in equity shall only contain 
owner transactions, while other changes in equity shall be reported either separately 
(report of comprehensive profit and loss), or in two statements (separate income 
statement and a report of comprehensive profit and loss). The Group has elected to 
present an income statement and a report of comprehensive profit and loss. 
 
In all other respects the accounting policies and calculation methods are unchanged 
compared to the description in the 2008 Annual Report. Nilörngruppen is reported as a 
subsidiary in the Traction Group from 31 March.  
 
 
Nomination procedure 
In accordance with a resolution adopted by the 2009 Annual General Meeting, Traction 
shall have an election committee consisting of Gunnar Lindberg (Chairman), representing 
i.a. Länsförsäkringar Småbolagsfond, and Bengt Stillström, Chairman of the Board of 
Directors and also the Company’s largest shareholder. Ideas for the composition of the 
Board of Directors and its work and suggestions for possible candidates may be 
submitted to Gunnar Lindberg, telephone +46-8-5723 58 00, or Bengt Stillström, 
telephone +46-704-40 40 99. 
 
 
Schedule of future information 
Publication dates for financial information 2010: 
 
19 February  Year-end Report 2009 
3 May  Interim Report January-March 2010 
3 May  Annual General Meeting in Stockholm at 5.00 p.m. 
28 July  Interim Report January -June 2010 
28 October  Interim Report January -September 2010 
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The information in this Interim Report is of the type Traction is under obligation to publish 
in accordance with the Securities Markets Act. The information was provided for 
publication at 8.30 a.m., 29 October 2009. 
 
 
 

 
 
 
 
Stockholm, 29 October 2009 
 
 
 
 
Petter Stillström   
President & CEO  
 
 
 
This Interim Report has not been subject to review by the Company’s auditor. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
AB Traction Telephone: +46-8-506 289 00 
Box 3314 Telefax: +46-8-506 289 30 
Birger Jarlsgatan 33 E-mail: post@traction.se 
SE-103 66 Stockholm, SWEDEN www.traction.se 
Organisation number 556029-8654 

 

http://www.traction.se/
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AB TRACTION (publ) 
 
INCOME STATEMENTS 
Amounts in MSEK 
 Third quarter             January-September Full year 
GROUP  2009 2008

 
2009 2008 2008 

OPERATING REVENUE 
Net revenue (Note 1) 118.5 77.2 334.2 242.4 355.0 
Dividend income 0.2 0.1 16.2 21.6 21.6 
Other operating revenue/expense 2.6 1.3 5.6 6.5 3.5 

Total operating revenue 121.3 78.6 356.0 270.5 380.1 
 
OPERATING EXPENSES 
Raw materials and supplies –60.8 –45.2 –168.9 –135.0 –161.0 
Other external costs –31.9 –9.2 –78.4 –36.5 –101.6 
Personnel expenses –35.0 –23.8 –110.6 –80.0 –103.8 
Depreciation. amortisation 
and impairment charges –5.5 –4.5 –16.0 –13.5 –17.7 

Total operating expenses –133.2 –82.7 –373.9 –265.0 –384.1 
 
Change in value of securities 85.0 –61.9 252.2 –61.0 –188.7 

Operating result (Note 2) 73.1 –66.0 234.3 –55.5 –192.7 
 
RESULT FROM FINANCIAL 
INVESTMENTS 
Interest income and similar items 3.7 7.1 14.8 21.7 29.1 
Interest expense and similar items –0.4 –0.5 –3.6 –3.8 –7.2 

Total  finance items 3.3 6.6 11.2 17.9 21.9 
 
Result after financial items 76.4 –59.4 245.5 –37.6 –170.8 
 
Taxes –0.8 – –2.1 – – 

Net result for the period 75.6 –59.4 243.4 –37.6 –170.8 
 
Whereof attributable to: 
Parent Company’s equity holders 74.3 59.4 239.6 –37.6 –170.8 
Minority interest 1.3 0.0 3.8 0.0 0.0 

 
Other comprehensive result 
Exchange rate differences  
attributable to foreign operations –7.6 –0.1 –6.0 0.0 –0.1 
 

Comprehensive result for 
the period 68.0 59.3 237.4 –37.6 –170.9 
 
Comprehensive result for the period attributable to: 
The Parent Company’s equity holders 69.3 59.3 235.7 –37.6 –170.9 
Minority interest –1.3 0.0 1.7 0.0 0.0 

 
Earnings per share (SEK) 4.64 –3.63 14.84 –2.29 –10.44 
Number of shares outstanding 
(thousands ) 15,830 16,367 15,830 16,367 16,367 
Average number of shares 
outstanding (thousands) 16,043 16,367 16,149 16,367 16,367 
 
 
 January-September Full year 
Key financial indicators 2009 2008 2008 
Return on equity, for the period, % 21 –3 –13 
Equity per share, SEK  83 78 70 
Market price at end of period, SEK 64 59 54 
Market price/Equity, %  77 76 76 
Equity ratio, % 92 93 92 
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AB TRACTION (publ) 
 
BALANCE SHEETS 
 
Amounts in MSEK 
  2009 2008 2008 
GROUP  30/9 30/9  31/12

 

ASSETS 
Tangible non-current assets  93.2 113.4 120.8 
Shares. etc. (Note 3)  618.5 579.1 558.7 
Long-term receivables (Note 4)  157.1 9.6 25.5 
Total non-current assets  868.8 702.1 705.0  
 
Inventories  72.1 50.6 42.2 
Other current assets  96.6 95.3 48.2 
Short-term investments and loan receivables  15.0 98.2 30.0 
Cash and cash equivalents  409.4 433.0 420.7 
Total current assets  593.1 677.1 541.1 
 
TOTAL ASSETS  1,461.9 1,379.2 1,246.1 
 
EQUITY AND LIABILITIES 
Equity   
Attributable to the Parent Company’s 
equity holders  1,312.0 1,280.6 1,147.3  
Attributable to the minority  30.6 0.0 0.0 
Total equity  1,342.6 1,280.6 1,147.3 
     
Long-term liabilities*  4.1 11.8 15.9 
Current liabilities*  115.2 86.8 82.9 
Total liabilities  119.3 98.6 98.8 
 
TOTAL LIABILITIES AND EQUITY  1,461.9 1,379.2 1,246.1 
 
 
* Of which interest-bearing liabilities  13.1 37.1 26.8 
  

 
CHANGE IN EQUITY January-September Full year 
GROUP 2009 2008 2008 
Opening balance 1,147.3 1,348.5 1,348.5  
Minority interest at time of acquisition 26.7 – – 
Dividend to shareholders –40.3 –30.3 –30.3 
Repurchase of own shares –28.5 – – 
Comprehensive result for the period 237.4 –37.6 –170.9 
Closing balance 1,342.6 1,280.6 1,147.3 
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AB TRACTION (publ) 
 
CASH FLOW STATEMENTS 
 
Amounts in MSEK 
 Third quarter       January-September Full year 
GROUP  2009 2008

 
2009 2008 2008 

Operating activities 
Consolidated result before taxes 76.4 –59.4 245.5 –37.5 –170.8 
Adjustment for items not      
Included in cash flow –64.9 96.7 –221.2 121.4 255.9 
Taxes paid –0.3 – –0.6 – – 

Cash flow from operating activities 
before change in working capital 11.2 37.3 23.7 83.9 85.1 
    
Change in working capital 9.2 –30.5 22.3 –63.5 –59.8 
 
Cash flow from operating activities 20.4 6.8 46.0 20.4 25.3 
    
Cash flow from investing activities 
Purchase of subsidiary –0.5 – –23.1 – – 
Purchase of shares in unlisted companies – –0.6 – –0.9 –0.9 
Sale of shares in unlisted companies – – 3.2 18.1 18.1 
Purchase of shares in listed companies –3.3 –235.0 –39.3 –458.5 –745.3 
Sale of shares in listed companies 30.2 88.3 183.4 328.0 507.0 
Purchase/sale of tangible  
non–current assets –0.6 –4.5 –7.9 –11.5 –23.1 
Change in other financial assets –10.2 –58.4 –98.1 –47.4 65.2 

Cash flow from investment activities 15.6 –210.2 18.2 –172.2 –179.0 
    
Financing activities    

Loans raised 
Repayment of liabilities –6.2 –12.0 –14.4 –37.7 –48.1 
Dividend paid – – –40.3 –30.3 –30.3 
Repurchase of own shares –18.0 – –28.5 – – 

Cash flow from financing activities –24.2 –12.0 –76.1 –68.0 –78.4
   
  
Period’s cash flow 11.8 –215.4 –11.9 –219.8 –232.1 
  
Cash and cash equivalents  
at beginning of period 398.0 648.4 420.7 652.8 652.8 
Translation difference in liquid funds –0.4 0.0 0.6 0.0 0.0 
Cash and cash equivalents at  
end of period 409.4 433.0 409.4 433.0 420.7 
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AB TRACTION (publ) 
 
 (Note 1)  
Net revenue by segment 
 Third quarter Accumulated Full year 
 July-September  January-September 
 2009 2008 2009 2008 2008 
Listed holdings – – – – – 
Unlisted holdings – – – – – 
Subsidiaries 117.9 77.1 333.3 238.9 351.3  
Central Traction 1.4 0.5 2.4 4.5 5.1 
Consolidation adjustments –0.7 –0.3 –1.5 –1.1 –1.4 

Summa 118.6 77.3 334.2 242.3 355.0 
 
 
 
(Note 2)  
Operating result by segment 
 Third quarter Accumulated Full year 
 July-September  January-September 
 2009 2008 2009 2008 2008 
Listed holdings 85.9 –56.3 265.3 –64.0 –173.7 
Unlisted holdings –0.6 –6.5 3.1 22.4 6.3 
Subsidiaries* –11.1 –1.2 –28.2 –8.9 –20.0 
Central Traction –1.1 –2.0 –5.9 –5.0 –5.3 

Total 73.1 –66.0 234.3 –55.5 –192.7 
 
* Of which Gnosjöplast MSEK –18 full year 2008, MSEK –23 January-September 2009 and MSEK –15 July-
September 2009.  
 

(Note 3)         

Share holdings 30-09-2009 Number of Market price  Market Price  Stake in Stake in 

 shares 30-09-2009  value, MSEK trend  company,  company, 

Company (thousands)    2009.09.30 2009 %   capital, % votes, % 

Listed  active  holdings and 
stake >10 %         

Drillcon 5,166 2.3  12 34  12 12 

Duroc 1,750 18.6  33 25  24 27 

Hifab Group 12,364 3.8  47 24  41 35 

Nordic Camping & Sports 1,818 4.0  7 –10  25 25 

PartnerTech 1,719 26.2  45 67  14 14 

Softronic 11,178 6.0  67 15  23 23 

Switchcore 111,000 0.06   7 20   18 18 

Total    218     

Other listed holdings         

Bilia  242 52.2  *20     

SCA B 700 94.5  66     

Statoilhydro 200 **156.7  31 
 

    

Swedbank A and Preferred ***1,000 66.2  ***80 
 

    
 
Listed holdings, value < MSEK 
20/holding      82         

Total other listed holdings    279     
 
*Value includes options 
**Recalculated from NOK at rate 
1.20 
***Includes subscription rights 
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AB TRACTION (publ) 
 
(Note 3) cont’d 
 
 
Unlisted holdings         

Revaluation, 
2009, MSEK   

Stake in 
company, 
capital, % 

Stake in 
company, 
votes ,%  

Banking Automation    14 –0.2  47 47 

Bricad Holding    43 0.9  47 47 

Recco Holding    60 –  49 49 

Other unlisted holdings       5 –       

Total unlisted holdings    122 0.7    

Total share holdings       619         

         
 
(Note 4) 
 
Of which convertible subordinated debentures, PA Resources, MSEK 75 (nominal MSEK 47).  
The convertible carries interest at a rate of 11 percent per annum and falls due for payment in its nominal 
amount 15 January 2014, unless previously repaid or converted to shares. Conversion can take place annually 
during the period 1 – 30 September. The conversion price is SEK 16, equivalent to 2,955,927 shares after full 
conversion. The convertible is marked to market on an ongoing basis. 
 
INCOME STATEMENTS 
 
Amounts in MSEK 
 January-September Full year 
PARENT COMPANY  2009 2008

 
2008 

OPERATING REVNUE 
Dividends 9,7 13,9 13,9 
Total operating revenue 9,7 13,9 13,9 
 
OPERATING EXPENSES 
Other external costs –0.9 –1.0 –1.4 
Personnel expenses – – –0.3 
Total operating expenses –0.9 –1.0 –1.7 
 
Change in value of securities 248.9 –11.6 –78.4 
 
Operating result 257.7 1.3 –66.2 
 
RESULT FROM FINANCIAL INVESTMENTS 
Interest income and similar items 11.3 21.3 27.0 
Result from shares in Group companies – – –0.6 
Total net financial items 11.3 21.3 26.4 
 
Profit after finance items 269.0 22.6 –39.8 
 
Taxes – – – 
Net result for the period 269.0 22.6 –39.8 
 
 
BALANCE SHEETS 
  2009 2008 
PARENT COMPANY  30/9 31/12

 

ASSETS 
Shares, etc.   535.1 442.9 
Total non-current assets  535.1 442.9  
 
Due from Group companies  324.7 191.9 
Other receivables  2.7 0.1 
Cash and cash equivalents  362.0 399.3 
Total current assets  689.4 591.3 
 
TOTAL ASSETS  1,224.5 1,034.2 
 
EQUITY AND LIABILITIES 
Equity  1,212.6 1,012.4 
Liabilities to Group companies  11.7 0.1 
Other liabilities  0.2 21.7 
TOTAL LIABILITIES AND EQUITY  1,224.5 1,034.2 


