
 

 
 

Traction is an investment company the operations of which are based on its 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 NASDAQ OMX Nordic 

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

 
 

Interim Report January – September 2010 
 
 
January-September 
 

 Profit after taxes amounted to MSEK 133 (243) 

 Earnings per share amounted to SEK 7.79 (14.84) 

 Consolidated net revenue amounted to MSEK 447 (334) 

 The change in value of securities amounted to MSEK 59 (247) 

 Operating profit in operating subsidiaries amounted to MSEK 
46 (-28) 

 Underwriting revenue amounted to MSEK 14 (5) 

 The return on equity was 9 percent (21) 

 Shareholders’ equity per share amounted to SEK 91 (83) 
 
 
Third quarter 
 

 Profit after taxes amounted to MSEK 55 (76) 

 Earnings per share amounted to SEK 3.30 (4.64) 

 Consolidated net revenue amounted to MSEK 142 (119) 

 The change in value of securities amounted to MSEK 39 (84) 

 Operating profit in operating subsidiaries amounted to MSEK 
15 (-11) 

 
 
Events after the period under review 

 

 The change in value of listed securities since 30 September 
amounts to MSEK 14 as of 27 October 2010 

 
  

http://www.traction.se/
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President’s Statement 
 
The majority of Traction’s companies continue their positive development and display 
improved results and increased order bookings compared to before. The action program 
implemented during the financial crisis, which began during autumn of 2008, has proved 
effective and today we are seeing an overall very positive profit trend. Valuations on the 
Stockholm Stock Exchange, and also among unlisted companies, have gradually been 
adjusted in accordance therewith and it has become highly challenging to locate new, 
major active engagements. Until the right occasion arises we will continue to work with 
our existing companies and act in the way of making acquisitions when the right 
opportunity comes up. Several of our wholly and partially owned companies also have 
strong financial resources at their disposal. One example hereof is Softronic, which 
recently made a bid for sector colleague Modul 1. The bid was largely financed in-house. 
 
Traction has no interest-bearing loans outstanding and at the same time only a small part 
of the Company’s equity is invested in active engagements. Parts of Traction’s equity are 
invested in liquid equities and corporate bonds, which can be readily turned into cash to 
finance other more interesting investments should the opportunity arise. Over all, there is 
liquid capacity in the order of MSEK 800. In addition, there is the possibility of leveraging 
up, both in the Parent Company and in some of the Group’s profitable subsidiaries. 
 
 
  

Economy 
 
Period July-September 
Net revenue amounted to MSEK 142.0 (118.5). The increase in net revenue is explained 
by a positive development in operating subsidiaries Ankarsrum Motors and 
Nilörngruppen. Operating profit amounted to MSEK 52.4 (73.1). Consolidated net 
financial items amounted to MSEK 4.4 (3.3). 
 
Subsidiaries 
Subsidiary operating profit amounted to MSEK 14.8 (-11.1). The third quarter of 2009 was 
burdened by MSEK -15 relating to Gnosjöplast AB, which since September 2009 is not a 
part of the Traction Group. 
 
Ankarsrum Motors records rising sales and improved margins in all segments. Ankarsrum 
Die Casting records a small operating loss, which is an improvement compared to 
previous quarters in 2010 and the year before. In all, the Ankarsrum companies report a 
positive operating result of MSEK 6.9, as compared with a loss of MSEK -1.1 during the 
corresponding year-ago period. 
 
Nilörngruppen’s net revenue for the third quarter amounted to MSEK 82.0 (73.7). 
Nilörngruppen’s total result amounted to MSEK -1.5 (-3.6) and includes negative 
translation differences, since most operations are conducted abroad, of MSEK -8.0 (-7.4). 
The operating profit amounted to MSEK 8.9 (4.6). 
  
After the period under review, Traction has offered some 90 Nilörngruppen shareholders 
to buy their shares for SEK 58 each. Traction’s current holding of shares was acquired at 
a considerably lower price and the value of Traction’s current holding in Nilörn would with 
a valuation of SEK 58 per share be worth MSEK 99, which exceeds the book value by 
MSEK 25. 
 

 

Listed holdings 
The change in value of listed securities amounted to MSEK 43.0 (88.8) with active 
holdings accounting for MSEK -1.7. Among the active holdings, OEM International 
accounts for MSEK 6.9, PartnerTech for MSEK -9.1 and SRAB Shipping for MSEK -4.0. 
Among other listed holdings, primary contributors to the period’s operating profit include 
Swedbank with MSEK 32 and SCA with MSEK 10. 
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Unlisted holdings 
The change in value of unlisted holdings during the third quarter amounted to MSEK -4.5 
(-0.6). Major changes in value were recorded by Recco, the value of which has been 
reduced by MSEK 10 and Bricad Holding, the value of which was increased by MSEK 6. 
 
During the period Traction became engaged in Thalamus IT Consulting, a consultancy 
with specialist competence in IT technology. The principal owner of Thalamus is Kaj 
Böving, an entrepreneur with whom Traction has collaborated before. Tractions interest 
stands at 35 percent. 
  
Central Traction 
The operating result amounted to MSEK -1.4 (0.5). The change compared to the year 
before is explained by lower underwriting revenue during the third quarter of 2010. 
 
Period January-September 
The Traction Group’s net revenue amounted to MSEK 446.6 (334.2). Underwriting fee 
income amounted to MSEK 13.8 (4.8), reported as other operating income. Operating 
profit amounted to MSEK 129.6 (234.3).  
 
Subsidiary results amounted to MSEK 46.4 (-28.2, of which Gnosjöplast’s negative 
contribution was MSEK 23.3). Gnosjöplast is not a part of the Traction Group since 
September 2009. The improved profit is explained primarily by improved results in 
Ankarsrum Motors and Nilörngruppen.  
 
The change in value of securities amounted to MSEK 58.6 (247.4). Major changes in 
value were recorded for Swedbank (MSEK +33), PA Resources (MSEK -24), SCA 
(MSEK +10), Softronic (MSEK +11) and Statoil (MSEK -7). 
 
The consolidated net of financial items amounted to MSEK 10.7 (11.2).  
 
Capital expenditures and disposals 

Investments in unlisted shares during the period January-September amounted to MSEK 

159.1 (39.3). It can be mentioned that Traction has purchased shares in Switchcore for 

MSEK 18, Scribona for MSEK 9 and OEM International for MSEK 25. MSEK 25 was 

invested in the Traction Small Cap fund and MSEK 10 in the Traction Yield fund. An 

additional MSEK 25 was invested in SCA, where Traction since before has a 

considerable share holding.  

 

Shares in listed companies were sold in an amount of MSEK 19.7 (183.4). Corporate 

bonds were also sold during the period January-September in a net amount of MSEK 35. 

 

Liquidity and cash flow 
The Group’s cash and cash equivalents as of 30 September amounted to MSEK 297.4 
(409.4), of which central Traction accounted for MSEK 235.6. Traction’s current assets 
include financial investments in an amount of MSEK 540.2 (421.5), which relates to 
investments in equities and corporate bonds. These investments are liquid and Traction 
regards these funds as part net liquid assets.  

 

Cash flow amounted to MSEK -86.3 (-11.8) for the first nine months of 2010. Interest-

bearing liabilities amount to MSEK 0.9 (13.1), the entire amount relating to Traction’s 

operating subsidiaries.  
 
Equity 

Equity as of 30 September 2010 amounted to MSEK 1,476.1 (1,342.6), MSEK 1,435.2 of 

which is attributable to the Parent Company’s equity holders (1,312.0), equivalent to SEK 

91 (83) per share. During the month of May, Traction paid MSEK 29.3 (40.3) as 

dividends. 
 
The total number of repurchased shares as of 30 September 2010, after cancellation of 
610,000 shares on 9 June, amounted to 570,000, equivalent to 3.5 percent of the total 
number of 15,830,000 shares outstanding as of 30 September 2010.  
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Earnings per share after dilution refer dilution resulting from exercising of option 
programmes in Nilörngruppen.  
 
 
Parent Company 

AB Traction’s result amounted to MSEK 40.6 for the first nine months of 2010 (269.0). 

Cash and cash equivalents as of 30 September amounted to MSEK 162.6 (322.2 as of 

31 December 2009). The Parent Company’s equity ratio as of 30 June stood at 100 

percent (99). The Parent Company has no external loans. 
 
 
Tractions equity in summary 
The compilation of the Group’s equity in the table below shows how the Group’s equity 
attributable to the Parent Company’s equity holders 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. It should be 
noted that subsidiaries and real estate are carried at book value and not at market value. 
 
Holding  MSEK % of total SEK/ share 
    
Listed holdings and stake > 10% of votes    
Drillcon 16 1 1 
Duroc 28 2 2 
Hifab Group 55 4 4 
Nordic Camping & Sports 15 1 1 
OEM International 79 6 5 
PartnerTech 42 3 3 
Softronic 78 5 4 
Switchcore 31 2 2 

Total active listed holdings 344 24 22 
    
Other listed holdings    
PA Resources (convertible) 51 4 3 
SCA B 103 7 7 
Swedbank (A and preferred) 141 9 8 
Other listed 178 13 12 

Total other listed holdings 473 33 30 
    
Subsidiaries

1
    

Nilörngruppen 74 5 5 
Other subsidiaries, incl. real estate 55 4 3 

Total subsidiaries 129 9 8 
    
Unlisted holdings 118 8 7 
    
Other assets    
Cash and cash equivalents 236 17 15 
Interest-bearing investments and loans 135 9 9 

Total other assets 371 26 24 
    

TOTAL 1,435 100 91 
 
1
Valued at book value and not market value 

 
 
Risks and 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 
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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 the Report of the Board of 
Directors on page 3, Note 1, page 15, Note 25, page 33, Note 29, page 37 for a more 
detailed discussion of the Group’s and the Parent Company’s risk exposure and risk 
management procedures. Beyond that, no additional significant risks are deemed to have 
been added.  

 
Accounting and valuation policies 
This summary 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 Chapter 9 Interim Reporting of the Swedish Annual 
Accounts Act. 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, except as stated below under Changes in accounting policies. 
 
Below is a brief description of the accounting policies of vital importance in compiling 
Traction’s financial reports. 
 
 

Accounting for 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 and the Parent Company associated companies are carried as financial 
instruments at fair value in accordance with IAS 39 and IAS 28, item 1. The Parent 
Company carries listed, associated companies at fair value pursuant to IAS 39 and IAS 
28, item 1. 
 
Listed holdings 

All other holdings are reported as financial instruments and are 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.  
 
Changes in accounting policies 

Starting with the interim report, interest-bearing investments, previously carried at 
accrued acquisition value (in accordance with the principle that they were going to be 
held until maturity) will be valued based on the market value of the holdings on the 
balance sheet date. The valuation of these assets was not affected by this change. 
Starting with the interim report, interest-bearing investments and short term investments 
in equities are carried as current assets and are termed financial investments. 
Comparative data have been recalculated and reclassified.  
 
Revisions of IFRS 3 Business Combinations and amendments to IAS 27 Consolidated 
and Separate Financial Statements are applied to acquisitions made starting in 2010. 
These amendments give rise to a number of changes in consolidated reporting and 
reporting of acquisitions of business operations. Changes include changes of the 
definition of business, a requirement to expense transaction costs, valuation at fair value 
of deferred purchase money and effects of revaluation of liabilities related to deferred 
purchase money at the time of acquisition as revenue or costs in profit for the year. There 
are also two alternative ways of reporting holdings without controlling interest and 
goodwill. These changes will only have an effect on Traction’s accounting going forward. 
 
In addition or contrary to the aforementioned changed accounting policies for the Group, 
the following changes have affected the Parent Company. RFR 2.3 Accounting for Legal 
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Entities, which is to be applied from 1 January 2010, among other things, stipulates that 
amended IAS 1 Presentation of Financial Statements is to be applied to the Parent 
Company as well, with a few exceptions; expenses attributable to business combinations 
(IFRS 3) shall also in the future be included in the acquisition cost of a legal entity; the 
prohibition against valuing shares in subsidiaries, associated companies and joint 
ventures at fair value in accordance with IAS 27, IAS 28 and IAS 31 is removed as a 
result of an amendment of the Swedish Annual Accounts Act. 
 
As a consequence of the amendment to IAS 1, the presentation of the Parent Company 
in this interim report has been complemented with a report of comprehensive profit. The 
fact that IAS 27 can be applied in its entirety means that the Parent Company’s listed 
associated are reported at fair value with changes in value in the income statement in 
accordance with IAS 39 and IAS 28, item 1, which coincides with how these holdings are 
reported in the Group. 
 
In all other respects the accounting policies and calculation methods are unchanged 
compared to the description in the 2009 Annual Report 
 
 
Nomination committee 
The 2010 Annual General Meeting resolved that Traction’s Nomination Committee shall 
consist of Gunnar Lindberg (telephone +46-8-562 348 14) and Bengt Stillström (+46-8-
506 289 03). Shareholders are always welcome to present their views and/or make 
suggestions as to the composition of the Board of Directors.  
 
 
Schedule of information 
 
Publication dates for financial information: 
 
18 February 2011 Year-end Report 
9 May 2011  Interim Report January-March 
9 May 2011  Annual General Meeting 
21 July 2011  Interim Report January-June 
27 October 2011 Interim Report January-September 
 
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 on 28 October. 
 
 
Stockholm, 28 October 2010 
 
 
 
 
Petter Stillström   
President & CEO  
 
 
 
 
 
 
 
 
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 www.traction.se 
SWEDEN 
Organisation number 556029-8654 

 
 
 

http://www.traction.se/
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CONSOLIDATED INCOME STATEMENT 
 
MSEK  Third quarter January-September Full year 

 Note 2010 2009 2010 2009 2009 

       
Net revenue 1 142.0 118.5 446.6 334.2 495.6 
Dividend income  0.5 0.2 16.9 16.2 16.2 
Other operating income  0.3 4.1 14.8 10.4 13.9 

Total operating income  142.8 122.8 478.3 360.8 525.7 
       
Raw materials and supplies  -71.2 -60.8 -219.1 -168.9 -253.4 
Other external costs  -20.5 -31.9 -62.1 -78.4 -99.7 
Personnel expenses  -34.0 -35.0 -116.7 -110.6 -149.6 
Depreciation, amortisation 
  and impairment charges  -3.2 -5.5 9.4 -16.0 -20.2 

Total operating expenses  -128.9 -133.2 407.2 -373.9 -522.9 

Change in value of securities  38.5 83.5 58.6 247.4 267.4 

Operating profit 1 52.4 73.1 129.6 234.3 270.2 
       
Finance income  4.5 3.7 11.0 14.8 15.4 
Finance expense  -0.1 -0.4 -0.3 -3.6 -1.7 

Total finance items  4.4 3.3 10.7 11.2 13.7 

Profit before taxes  56.8 76.4 140.3 245.5 283.9 

Taxes  -2.3 -0.8 -7.8 -2.1 -4.4 

Operating profit  54.5 75.6 132.5 243.4 279.5 

 
Of which attributable to the:       

Parent Company’s shareholders  52.2 74.3 123.3 239.6 272.4 
Holdings without controlling interest  2.3 1.3 9.2 3.8 7.1 
 

Earnings per share (SEK)  3.30 4.64 7.79 14.84 16.95 
Earnings per share after dilution (SEK)  3.28 4.64 7.72 14.84 16.95 
Number of shares outstanding (thousands)  15,830 15,830 15,830 15,830 15,830 
Average number of shares outstanding 
(thousands)  15,830 16,043 15,830 16,149 16,069 
Average number of shares outstanding after 
dilution (thousands)  15,830 16,043 15,830 16,149 16,069 

 

OTHER COMPREHENSIVE PROFIT 
  Third quarter January-September Full year 
  2010 2009 2010 2009 2009 

Net profit for the period  54.5 75.6 132.5 243.4 279.5 
Exchange rate differences attributable 
to foreign operations  -9.0 -7.6 -8.5 -6.0 -3.9 

Comprehensive profit for the period  45.5 68.0 123.9 237.4 275.6 

 
 
Period’s comprehensive profit 
attributable to:       

The Parent Company’s equity holders  46.0 69.3 117.1 235.7 270.7 
Holdings without controlling interest  -0.5 -1.3 6.8 1.7 4.9 
 
 

Key financial indicators  January-September Full year 
  2010 2009 2009 

Return on equity for the period, %  9 21 25 
Equity per share, SEK  91 83 85 
Market price at end of period, SEK  71 64 68 
Market price/ Equity, %  78 77 80 
Equity ratio, %  92 92 92 
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CONSOLIDATED BALANCE SHEET 
 
 
MSEK  2010 2009 2009 

 Note 30/9 30/9 31/12 

ASSESTS     

Intangible non-current assets  1.0 0.6 0.8 
Tangible non-current assets  60.2 92.6 68.8 
Shares, etc. 2 462.5 345.0 390.4 
Long-term receivables  2.5 4.2 3.7 
Deferred tax assets  4.2 4.9 4.7 

Total non-current assets  530.4 447.3 468.4 

Inventories  69.2 72.1 64.7 
Other current assets  136.8 96.6 117.5 
Financial investments 3 540.2 421.5 455.1 
Short-term loans receivable  34.0 15.0 15.0 
Cash and cash equivalents  297.4 409.4 385.1 

Total current assets  1,077.6 1,014.6 1,037.4 

TOTAL ASSETS  1,608.0 1,461.9 1,505.8 
     
EQUITY AND LIABILITIES     
Equity     
Attributable to the Parent Company’s equity holders  1,435.2 1,312.0 1,349.7 
Attributable to holdings without controlling interest  40.9 30.6 31.9 

Total equity  1,476.1 1,342.6 1,381.6 
     
Long-term liabilities*  4.0 4.1 4.9 
Current liabilities*  127.9 115.2 119.3 

Total liabilities  131.9 119.3 124.2 

TOTAL LIABILITIES AND EQUITY  1,608.0 1,461.9 1,505.8 

     

*Of which interest-bearing liabilities  0.9 13.1 4.5 

New issue guarantee  - 15.0 62.0 
 
 
 

CHANGE IN CONSOLIDATED EQUITY 
 

MSEK  2010 2009 2009 

             1/1-30/9 Full year 

Opening balance  1,381,6 1,147,3 1,147,3 
Change in holdings without controlling interest  -0,2 26,7 27,0 
Option premiums in subsidiaries  - - 0,5 
Dividend to shareholders  -29,3 -40,3 -40,3 
Repurchase of own shares  - -28,5 -28,5 
Comprehensive profit for the period  123,9 237,4 275,6 

Closing balance  1,476,1 1,342,6 1,381,6 
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CONSOLIDATED CASH FLOW STATEMENTS 
 
 
MSEK  Third quarter January-September Full year 

  2010 2009 2010 2009 2009 

Operating activities 
 

     
Consolidated profit before taxes  56.8 76.4 140.3 245.5 283.9 
Adjustment for items not included in cash flow  -35.4 -64.9 -49.6 -221.2 -231.7 
Paid taxes  -0.7 -0.3 -2.0 -0.6 -2.2 

Cash flow from operating activities  
before changes in working capital 

 

20.7 11.2 88.7 23.7 50.0 

Changes in working capital 

 

1.0 9.2 6.9 22.3 23.6 

Cash flow from operating activities 

 

21.7 20.4 95.6 46.0 73.6 

Cash flow from investing activities 

 

     
Purchase of subsidiaries  0.0 -0.5 -1.6 -23.1 -4.4 
Purchase of shares in unlisted companies  -0.4 - -2.4 - - 
Sale of shares in unlisted companies  - - - 3.2 3.2 
Purchase of shares in listed companies  -36.8 -3.3 -159.1 -39.3 -117.1 
Sale of shares in listed companies  1.6 30.2 19.7 183.4 214.6 
Purchase/sale of tangible non-current assets  -3.5 -0.6 -5.9 -7.9 -10.8 
Change in other financial assets  -34.1 -10.2 0.9 -98.1 -112.4 

Cash flow from investing activities 
 

-73.2 15.6 -148.4 18.2 -27.0 

Financing activities 

 

     
Change in loan liabilities  -5.8 -6.2 -4.2 -7.0 -15.2 
Option premiums received in subsidiaries  - - - - 0.8 
Dividend payments  - - -29.3 -40.3 -40.3 
Repurchase of own shares  - -18.0 - -28.5 -28.5 

Cash flow from financing activities 

 

-5.8 -24.2 -33.5 -76.1 -83.2 

Cash flow for the period 

 

-57.3 11.8 -86.3 -11.9 -36.6 

Cash and cash equivalents at 
beginning of period 

 

356.2 398.0 385.1 420.7 420.7 
Exchange rate difference in 
cash and cash equivalents 

 
-1.5 -0.4 -1.4 0.6 1.0 

Cash and cash equivalents at end of period 
 

297.4 409.4 297.4 409.4 385.1 
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 (Note 1)  
 

Group 2010  Listed Unlisted  Central  Consolidation  
Q 3  holdings holdings Subsidiaries Traction adjustments Total 

Net revenue    141.4 1.3 -0.7 142.0 

Dividend income  0.5     0.5 

Other operating income    0.3   0.3 

Operating expenses    -126.9 -2.7 0.7 -128.9 

Changes in value  43.0 -4.5    38.5 

Operating result  43.5 -4.5 14.8 -1.4 0.0 52.4 

 
 
Group 2009  Listed Unlisted  Central  Consolidation  
Q 3  holdings holdings Subsidiaries Traction adjustments Total 

Net revenue    117.8 1.4 -0.7 118.5 
Dividend income  0.2     0.2 
Other operating income    2.6 1.5  4.1 
Operating expenses    -131.5 -2.4 0.7 -133.2 
Changes in value  84.1 -0.6    83.5 

Operating result  84.3 -0.6 -11.1 0.5 - 73.1 
 
 
 

Group 2010  Listed Unlisted  Central Consolidation  
January-September  holdings holdings Subsidiaries Traction adjustments Total 

Net revenue    446.0 1.8 -1.2 446.6 

Dividend income  14.3 2.6    16.9 

Other operating income    1.0 13.8  14.8 

Operating expenses    -400.6 -7.8 1.2 -407.2 

Changes in value  64.0 -5.5    58.5 

Operating result  78.3 -2.9 46.4 7.8 - 129.6 

 
 
Group 2009  Listed Unlisted  Central Consolidation  
January-September  holdings holdings Subsidiaries Traction adjustments Total 

Net revenue    333.3 2.4 -1.5 334.2 
Dividend income  13.7 2.5    16.2 
Other operating income    5.6 4.8  10.4 
Operating expenses    -367.1 -8.3 1.5 -373.9 
Changes in value  246.8 0.6    247.4 

Operating result  260.5 3.1 -28.2 -1.1 - 234.3 
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(Note 2) 
         

Shares Number Market  Market Market price  Stake in Stake in 

 of shares price  value, MSEK trend  company company 

Companies (thousands) 30.9.2010    30.9.2010 2010, %   equity, % votes, %  

Listed active holdings and stake >10 %       

Drillcon 5,387 2.9  16 30  12 12 

Duroc 1,750 15.8  28 -11  24 27 

Hifab Group 12,600 4.3  55 11  41 36 

Nordic Camping & Sports 2,392 6.0  14 46  33 33 

OEM International 1,677 46.9  79 14  7 11 

PartnerTech 1,719 24.4  42 -6  14 14 

Softronic 11,178 7.0  78 17  23 21 

SRAB Shipping 39,975 0.04  1 -76  12 12 

Switchcore 1,037,549 0.03   31 -   28 22 

Total active holdings    344     
 
 
Unlisted holdings         

Revaluation, 
2010, 

MSEK   

Stake in 
company, 
capital, % 

Stake in 
company, 
votes, %  

Banking Automation    13 -1.1  47 47 

Bricad Holding    49 5.5  47 47 

Recco Holding    50 -10.0  49 49 

Other unlisted holdings       6 0.0       

Total unlisted holdings    118 -5.6    

Total shares, etc.       462         

 
 
 
(Note 3) 
 
Financial investments 
 

 Number   Market     

 of shares Market price  value, MSEK     

 (thousands) 30/9 2010  30/9 2010     

SCA B 1,000 102.5  103     

Swedbank A and preferred 1,500 94.2  141 
 

    

Other equity investments    178     

Total equity investments    422     

PA Resources convertible
1
    51     

Other interest-bearing investments  67     

Total financial investments  540     
 
 
 

 
1
 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 8.52, equivalent to 5,551,036 shares after full 
conversion. The convertible is marked to market on an ongoing basis. 
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PARENT COMPANY INCOME STATEMENT 
 
MSEK  January-September  
  2010 * 2009  

     
Dividend income  8.4 9.7  

Total operating revenue  8.4 9.7  
     
Other external costs  -0.6 -0.9  

Total operating expenses  -0.6 -0.9  

Change in value of securities  24.1 276.2  

Operating profit   31.9 285.0  
     
Finance income  8.7 11.3  
Finance expense  - -  

Total finance items  8.7 11.3  

Profit before taxes  40.6 296.3  

Taxes  - -  

Profit for the period  40.6 296.3  
 
 
 
OTHER COMPREHENSIVE PROFIT 
 
-  - -  

Comprehensive profit for the period  40.6 296.3  
 
 
 
PARENT COMPANY BALANCE SHEETS 
 
MSEK  2010 2009 
  30/9 31/12 

ASSETS    
Shares, etc.  433.3 328.8 

Total non-current assets  433.3 328.8 

Due from Group companies  297.2 300.4 
Other receivables  1.0 0.9 
Financial investments  347.1 293.0 
Cash and cash equivalents  162.6 322.2 

Total non-current assets  807.9 916.5 

TOTAL ASSETS  1,241.2 1,245.3 
    
EQUITY AND LIABILITIES    
Equity  1,241.1, 1,229.9 
Due to Group companies  - 11.7 
Total current liabilities  0.1 3.7 

TOTAL LIABILITIES AND EQUITY  1,241.2 1,245.3 
    
 
 
 
* Starting 1 January 2010, listed associated companies are reported as financial instruments valued at fair value 
in accordance with IAS 39 and IAS 28, item 1. Comparative data affected have been recalculated in accordance 
with the new policy and have affected changes in value by MSEK 27.3 as of 30 September 2009 and shares, 
etc. by MSEK 4.7 as of 31 December 2009. 


