
 

 
 

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 joint owners. At present, Traction is involved in some 20 companies, 

several of which are publicly traded. In addition, Traction is engaged in investment activities for 

the purpose of obtaining a good yield on the Company’s capital. Traction’s share is traded on the 

NASDAQ OMX Nordic Exchange in Stockholm (the Small Cap list). Read more about Traction at 

www.traction.se 

 
 

Interim Report January - September 2012 
 
 
 
Period January - September 

 Profit after taxes attributable to the Parent Company’s shareholders 
amounted to MSEK 169 (–131). 

 Earnings per share amounted to SEK 10.91 (–8.38). 

 Consolidated net revenue amounted to MSEK 436 (425). 

 The operating result amounted to MSEK 161 (–133), of which: 
o Change in value of securities was MSEK 88 (–200). 
o Dividend income was MSEK 44 (33). 
o Operating profit of operating companies amounted to MSEK 32 

(41). 

 The return on equity was 12 (–9) percent. 

 Equity per share, attributable to the Parent Company’s shareholders, 
amounted to SEK 99 (91). 

 Estimated net asset value, with the operating subsidiaries value at 
market, amounted to MSEK 1,688, equivalent to SEK 110 per share.  

 
Period July - September 

 Profit after taxes attributable to the Parent Company’s shareholders 
amounted to MSEK 22 (–189). 

 Earnings per share amounted to SEK 1.44 (–12.07). 

 Consolidated net revenue amounted to MSEK 139 (139) 

 The operating result amounted to MSEK 18 (–194), of which: 
o Change in value of securities was MSEK 10 (–207). 
o Dividend income was MSEK 1 (1). 
o Operating profit of operating companies amounted to MSEK 8 

(14). 
 
 
Events after the end of the period under review 

 The change in value of listed securities since 30 September amounts to 
MSEK -10 as of 18 October.  

 

http://www.traction.se/
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President’s statement 
 
During the third quarter, the decline in the economy became noticeable for most 
companies. Even though some of Traction’s partially owned companies continue to show 
a positive development, it is evident that overall market demand has slackened. For 
companies with well-balanced operations a downturn is not necessarily all-negative. 
Competitors that now show weak profitability, are heavily indebted, or have financially 
weak backing will be forced to find new owners. In this scenario, Traction and its partially 
owned companies will have ample opportunities over the next few years to identify new 
companies in which to become engaged.  
 

GROUP FINANCES 

PERIOD JULY - SEPTEMBER 

Summary 

Net revenue amounted to MSEK 139 (139). The operating result amounted to MSEK 18 
(–194), which includes changes in value in an amount of MSEK 10 (–207), dividend 
income of MSEK 1 (1) and the result of operating subsidiaries in an amount of MSEK 8 
(14). Net finance items amounted to MSEK 6 (9). 

Operating subsidiaries 

Net revenue amounted to MSEK 138 (139), of which the Ankarsrum companies 
contributed MSEK 64 (63) and Nilörngruppen MSEK 71 (75). 
 
The net operating result was MSEK 8 (14), of which the Ankarsrum companies 
contributed MSEK 6 (7) and Nilörngruppen MSEK 2 (8). 

Listed holdings 

The change in value of listed holdings was MSEK 11 (–199), of which active holdings 
(ownership >10 percent) accounted for MSEK –7. Major changes in value among 
Traction’s active, listed holdings were recorded by BE Group, MSEK –15, Hifab MSEK 
+15 and OEM International MSEK –10. The change in value of other listed holdings 
amounted to MSEK 18.  Dividend income during the period amounted to MSEK 1 (1). 

Unlisted holdings 

The change in value of unlisted, minority-owned holdings was MSEK –2 (–8). 

Capital expenditures and disposals 

Investments in shares in listed companies amounted to MSEK 19 (214), of which BE 
Group accounted for MSEK 12. Shares in listed companies were sold for a total of MSEK 
35 (46). Additionally, corporate bonds and other financial assets where sold in a net 
amount of MSEK 42 (14). 
 
Traction will participate with a moderate amount in an underwriting consortium for 
Cybercom, where a rights issue is planned for the fourth quarter of 2012. During the year, 
Traction also participated in underwriting consortia for Formpipe, Crown Energy, and 
Nordic Mines. 
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PERIOD JANUARY - SEPTEMBER 

Summary 

Net revenue amounted to MSEK 436 (425). The operating result amounted to MSEK 161 
(–133), which includes changes in value of MSEK 88 (–200), dividend income in the 
amount of MSEK 44 (33), and the result of the operating subsidiaries in the amount of 
MSEK 32 (41). Net finance items amounted to MSEK 15 (17). 

Operating subsidiaries 

Net revenue amounted to MSEK 432 (424), of which the Ankarsrum companies 
accounted for MSEK 198 (186) and Nilörngruppen for MSEK 232 (237).  
 
Operating profit was MSEK 32 (41), of which the Ankarsrum companies accounted for 
MSEK 19 (14) and Nilörngruppen for MSEK 16 (31). Ankarsrum Motors recorded a 
stronger result compared to the previous year, MSEK 17 (12). 
 
Continued weak demand in the retail sector affected margins and hence the result for 
Nilörngruppen.  

Listed holdings 

The change in value of listed holdings amounted to MSEK 95 (–188). Additionally, 
dividend income during the period amounted to MSEK 38 (28). 

Unlisted holdings 

Unlisted minority-owned holdings were revalued by MSEK –7 (–12) and dividend income 
was MSEK 5 (5). 

Capital expenditures and disposals 

Investments in shares in listed companies amounted to MSEK 99 (351). Shares in listed 
companies were sold for a total of MSEK 139 (129). Major net sales were made in 
Swedbank in an amount of MSEK 56 and in Electrolux in an amount of MSEK 25. 
Additional shares in BE Group were acquired for an amount of MSEK 21 and Catella for 
an amount of MSEK 9. Additionally, corporate bonds and other financial assets where 
sold in a net amount of MSEK 36 (31). 
 
Traction repurchased 245,000 of its own class B shares at an average price of SEK 75.50 
per share, or a total of MSEK 18.5.  

Liquidity and cash flow  

The Group’s cash and cash equivalents as of 30 September amounted to MSEK 240 
(130), of which central Traction accounted for MSEK 204. Traction’s current assets 
include financial investments in the amount of MSEK 433, which refers to investments in 
equities and interest-bearing investments. Traction’s short-term credit facility in the 
amount of MSEK 150 was not extended. Traction’s strong liquid position means that a 
short-term credit facility is deemed unnecessary in a near-term perspective. Additionally, 
our assessment is that Traction could raise cash by selling liquid equity holdings on short 
notice.  
 
The Group’s interest-bearing liabilities amount to MSEK 28 (7), which refers to the 
operating subsidiaries. Traction’s goal is that the operating subsidiaries should be able to 
finance their operations on their own merits. External interest-bearing liabilities grew 
during the quarter in Ankarsrum Motors, with a corresponding decline in internal loans.  
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Equity 

Equity as of 30 September 2012 amounted to MSEK 1,550 (1,445), MSEK 1,528 (1,416) 
of which was attributable to the Parent Company’s shareholders, equivalent to SEK 99 
(91) per share. The number of shares outstanding as of 30 September was 16,400,000, 
of which 1,800,000 were Class A shares. Not including shares held in treasury the 
number of shares outstanding is 15,364,000, of which 1,800,000 are Class A shares. 

Parent Company 

AB Traction’s result amounted to MSEK 127 (–125). Cash and cash equivalents as of 30 

September amounted to MSEK 168 (31). The Parent Company‘s equity ratio as of 30 

September was 100 (100) percent. The Parent Company has no external loans. 

Net asset value of the Traction Group 

During the past year, the Traction share has been valued at a discount of between 20 
and 25 percent to equity. When calculating equity listed and unlisted holdings are valued 
at market while subsidiaries are valued at recognized equity. For the interested reader it 
has been clearly evident that Ankarsrum Motors and Nilörngruppen in particular have 
recorded good profitability in recent years, which means that it has not been 
unreasonable to conclude that the market value of these companies is significantly higher 
than recognized equity. The “visible” discount in the Traction share is thus higher than 
shown in the Company’s official financial statements. 

In the presentation below of Traction’s holdings, the operating subsidiaries are valued at 
market in the same manner as other unlisted holdings. This valuation is based on the 
subsidiaries’ profitability in recent years and a conservative comparison with how similar 
companies are valued generally. The indicative net asset valuation below does not 
constitute a complete market valuation of Traction’s holdings. 

 
In prior quarterly reports only the net asset value of Traction Group’s holdings has been 
reported, i.e. subsidiaries have been carried at consolidated book value. The book value 
of the operating companies is also shown in the table below. 
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Summary of net assets of the Traction Group 

The compilation of the Group’s equity in the table below shows how the Group’s net 
assets are distributed. In the opinion of the Company, the compilation below of the net 
assets provides a better understanding 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 
in the Group and not at market value. 
 
Holdings  MSEK % of total SEK/share  

Listed active holdings    

BE Group 128 8% 8 

Drillcon 60 3% 4 

Duroc 28 2% 2 

Hifab Group 103 6% 7 

OEM International 116 7% 8 

PartnerTech 47 3% 3 

Softronic 69 4% 4 

Switchcore 21 1% 1 

Other active holdings (Refer to Note 2) 16 1% 1 

Total active listed holdings 588 38% 38 

    
Unlisted holdings (Refer to Note 2)    

Bricad Holding 47 3% 3 

Recco Holding 43 2% 3 

Other unlisted holdings 30 2% 2 

Total unlisted holdings 120 8% 8 

    
                                                                            Book value 

Operating subsidiaries¹                                 in the Group 

   

Ankarsrum Motors                                     33 83 5% 5 

Nilörngruppen
1 

                                                    52 152 9% 10 

Other subsidiaries                                       6 16 1% 1 

Total subsidiaries                                    91 251 15% 6 

    

Total active holdings 959 57% 62 

    
Other assets    

Loans to active holdings³ 52 4% 3 

Other assets, including real estate 40 3% 3 

Total other assets 92 7% 6 

    
Financial investments    

Catella 34 2% 2 

SCA 131 9% 9 

Swedbank 62 4% 4 

Other listed equities 128 8% 8 

Interest-bearing investments 78 5% 5 

Cash and cash equivalents 204 13% 13 

Total financial investments 637 41% 41 

        

TOTAL 1,688 100% 110 

  
1 

Traction’s stake is 65 percent of the capital on a fully diluted basis.  
2 

Refers primarily to Creatum Holding and Ankarsrum Die Casting. 
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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 
consist of price risks, i.e. the risk of a change in value of a financial instrument due to 
changes in 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 and 
accompanying notes 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 IAS 34 
and applicable rules in the Swedish Annual Accounts Act. The Interim Report for the 
Parent Company has been prepared in accordance with Chapter 9 of the Swedish Annual 
Accounts Act, Interim report. 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. 
 
Below is a brief description of the accounting policies of vital importance in compiling 
Traction’s financial reports. 
 
Comparative data refer to the corresponding year-ago period, except in the case of 
balance sheet items and liquidity metrics, which refer to the prior year-end. 

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.  

DEFINITIONS 

Equity ratio  
Equity, including holdings without controlling interest in percent of balance-sheet total. 
 
Earnings per share  
Profit for the period after dilution divided by average number of shares outstanding during 
the year. 
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Equity per share  
Equity at the end of the period divided by average number of shares outstanding. 
 
Return on equity  
Result for the period after taxes in percent of equity at the beginning of the year adjusted 
for repurchased shares and dividends. 
 
Listed active holdings 

Holdings where Traction’s ownership exceeds 10 percent of the votes in each respective 
company.  
 
Unlisted active holdings 

Holdings where Traction’s ownership is less than 50 percent of the votes and where the 
remaining shares are usually owned by one or more entrepreneurs or other active 
partners.  
 
Subsidiaries 

Traction’s subsidiaries have typically been turnaround projects where the chief executive 
is mainly employed, but often participates in an incentive programme. 
 
Financial investments 

Refers to equity and interest-bearing investments in companies where Traction is not an 
active owner.  
 
Central Traction 

Aside from the AB Traction parent company, Central Traction includes wholly owned 
subsidiaries managing securities, providing lending, underwriting and consultancy 
services, mainly to Traction’s wholly and partially owned holdings. 

Schedule of future information 

Publication dates for financial information: 
 
20 February 2013 Year-end Report 2012 
7 May 2013  Interim Report January - March  
7 May 2013, 5.00 p.m. Annual General Meeting 
 
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 herein was provided for 
publication at 8.00 a.m., 19 October,  
 
 
The Board of Directors and the President hereby confirm that this interim report provides a fair 

overview of the operations of the Company’s and the Group’s operations, financial position and 
results, and describes significant risks and factors of uncertainty facing the Company and the 

companies in the Group. 
 
Stockholm, 19 October 2012 
 
 
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 STATEMENTS 
MSEK Note July-Sept    Accumulated Full year 

OPERATING REVENUE  2012 2011 2012 2011 2011 

Net revenue 1 139.3 139.3 436.0 424.7 591.3 

Dividend income  0.6 0.8 43.6 33.1 33.2 

Other operating revenue   0.5 0.2 0.9 0.6 1.0 

Total operating revenue  140.4 140.3 480.5 458.4 625.5 

         

OPERATING EXPENSES         

Raw material and supplies  –68.2 –63.3 –203.2 –188.7 -268.2 

Other external expenses  –25.3 –26.5 –76.3 –80.0 -108.5 

Personnel expenses  –35.9 –34.3 –119.7 –112.4 -150.6 

Depreciation and impairment   –2.9 –3.2 –8.5 –9.8 -12.3 

Total operating expenses  –132.3 –127.3 –407.7 –390.9 -539.6 

         

Change in value of securities   9.5 –206.8 88.1 –200.3 -155.2 

Operating result  1 17.6 –193.8 160.9 –132.8 -69.3 

         

RESULT FROM FINANCE ITEMS        

Financial income  5.8 9.0 16.2 17.4 22.2 

Financial expense   –0.3 –0.1 –0.9 –0.3 -0.5 

Total net finance items  5.5 8.9 15.3 17.1 21.7 

         

Result after finance items  23.1 –184.9 176.2 –115.7 -47.6 

         

Taxes   –0.4 –2.4 –3.3 –7.3 17.9 

Net result for the period  22.7 –187.3 172.9 –123.0 -29.7 

         

Of which attributable to:         

The Parent Company’s shareholders  22.3 –189.1 169.1 –130.7 -40.5 

Holdings without controlling interest 0.4 1.8 3.8 7.7 10.8 

         

Earnings per share (SEK)  1.45 –12.05 10.95 –8.33 -2.58 

Result per share after dilution (SEK) 1.44 –12.07 10.91 –8.38 –2.66 

Number of shares outstanding (thousands)  15,364 15,689 15,364 15,689 15 609 
Average number of shares outstanding 
(thousands)  15,364 15,689 15,443 15,689 15 681 

Number of shares outstanding after dilution (thousands) 15 364 15,689 15,443 15,689 15,681 

         
STATEMENT OF CONSOLIDATED 
COMPREHENSIVE RESULT        

Net result for the period  22.7 –187.3 172.9 –123.0 -29.7 
Translation differences attributable  
to non-Swedish operations -3.8 2.1 –3.1 –2.9 –3.4 

Total result for the period  18.9 –185.2 169.8 –125.9 -33.1 

         

Comprehensive result for the period attributable to:        

Parent Company’s shareholders  19.6 –187.7 166.9 –134.1 -44.3 

Holders without controlling interest -0.7 2.5 2.9 8.2 11.2 
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SUMMARY CONSOLIDATED BALANCE SHEETS 

MSEK Note 2012     2011 

ASSETS  30/9 30/9 31/12 

Intangible non-current assets  0.9 0.8 1.3 

Tangible non-current assets  59.4 60.2 57.6 

Shares, etc. 2 708.5 597.9 635.5 

Long-term receivables  1.3 1.6 1.3 

Deferred tax asset   28.2 3.9 28.3 

Total non-current assets  798.3 664.4 724.0 

      

Inventories  82.1 81.5 76.5 

Other non-current assets  121.2 115.8 117.0 
Financial investments under active 
management 3 433.3 464.3 484.7 

Loans receivable  26.4 30.0 34.0 

Cash and cash equivalents   239.5 130.1 136.9 

Total current assets  902.5 821.7 849.1 

      

TOTAL ASSEST  1,700.8 1,486.1 1,573.1 

      

EQUITY AND LIABILITIES      

Equity      
Attributable to the Parent Company’s 
shareholders  1,527.8 1,332.2 1,415.6 

Attributable to holders without controlling interest 22.2 27.7 29.6 

Total equity  1,550.0 1,359.9 1,445.2 

      

Long-term liabilities*  22.4 9.9 5.0 

Short-term liabilities*   128.4 116.3 122.9 

Total liabilities  150.8 126.2 127.9 

      

TOTAL LIABILITIES AND EQUITY  1,700.8 1,486.1 1,573.1 

      

* Of which interest-bearing liabilities  28.0 0.4 7.4 

     

Summary Report of Changes in Consolidated Equity 

  2012 2011 2011 

MSEK  30/9 30/9 31/12 

Opening balance  1,445.2 1,533.3 1,533.3 

Change in holders without controlling interest - - -2.1 

Dividend to shareholders  –36.3 –29.0 –29.0 

Dividend attributable to shareholders without 
controlling influence  –10.3 –18.5 –18.5 

Repurchase of own shares  –18.4 – –5.4 

Total net result for the period   169.8 -125.9 -33.1 

Closing balance  1,550.0 1,359.9 1,445.2 
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CASH FLOW STATEMENTS      

      

    July-Sept Accumulated Full year 

MSEK 2012 2011 2012 2011 2011 

Operating activities        

Consolidated net result before taxes 23.1 –184.9 176.2 –115.7 –47.6 

Adjustment for items not included in cash flow –6.6 210.2 –79.6 209.8 167.3 

Paid taxes 1.0 –0.8 –8.8 –4.7 –11.2 

Cash flow from operating activities         

before changes in working capital 17.5 24.5 87.8 89.4 108.5 

        

Change in working capital –8.6 –8.2 –5.5 9.8 14.5 

        

Cash flow from operating activities 8.9 16.3 82.3 99.2 123.0 

        

Cash flow from investment activities        

Purchase of shares in unlisted companies - - –0.7 –0.6 –0.6 

Purchase of shares in listed companies –19.1 –213.6 –98.5 –351.3 –417.0 

Sale of shares in listed companies 35.3 46.0 139.0 129.2 160.2 

Purchase/sale of tangible non-current assets –1.4 –3.5 –9.9 –9.7 –10.3 

Change in other financial assets 41.6 14.2 36.2 30.7 48.4 

Cash flow from investment activities 56.4 –156.9 66.1 –201.7 –219.3 

        

Financing activities        

Change in loan liabilities 13.5 - 20.2 - 7.8 

Purchase of holdings without controlling interest - - - - –2.1 

Dividend paid - - –36.3 –29.0 –29.0 

Dividend paid to holders without controlling interest - - –10.3 -18.4 –18.4 

Repurchase of own shares - - –18.5 – -5.4 

Cash flow from financing activities 13.5 0.0 -44.9 -47.4 -47.1 

        

Cash flow for the period 78.8 -140.6 103.5 -149.9 -143.4 

        

Cash and cash equivalents at beginning of period 161.7 270.2 136.9 280.7 280.6 

Translation difference in cash and cash equivalents –1.0 0.5 –0.9 –0.7 –0.3 

Cash and cash equivalents at end of period 239.5 130.1 239.5 130.1 136.9 

      

      

      

      Jan-Sept Full year 

KEY FINANCIL INDICATORS   2012 2011 2011 

Return on equity for the period, %   12 -9 -2 

Equity per share, SEK    99 85 91 

Market price at end of period, SEK    79 68 68 

Market price/Equity, %    79 80 75 

Equity ratio, %    91 92 92 
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(Note 1)         

        
Group 2012   Listed Unlisted  Central  Consolidation   

Period July-September   holdings holdings Subsidiaries Traction adjustments Total 

Net revenue       137.6 1.9 –0.2 139.3 

Dividend income   0.6        0.6 

Operating expenses       0.5     0.5 

Operating expenses       –130.5 –2.0 0.2 –132.3 

Changes in value   11.2 –1.7       9.5 

Operating result  11.8 –1.7 7.6 –0.1 – 17.6 

        

        
Group 2011  Listed Unlisted  Central  Consolidation  

Period July-September   holdings holdings Subsidiaries Traction adjustments Total 

Net revenue    138.5 0.8  139.3 

Dividend income  0.8     0.8 

Other operating income    0.2 0,3 –0,3 0.2 

Operating expenses    –124.9 –2.4  –127.3 

Changes in value   –199.3 –7.5       –206.8 

Operating result  –198.5 –7.5 13.8 –1,3 –0.3 –193.8 

        

        

        
Group 2012   Listed Unlisted  Central  Consolidation   

Period January-September   holdings holdings Subsidiaries Traction adjustments Total 

Net revenue       432.4 4.3 –0.7 436.0 

Dividend income   38.2 5.4       43.6 

Other operating income       0.9     0.9 

Operating expenses       –401.1 –7.3 0.7 –407.7 

Changes in value   94.7 –6.6       88.1 

Operating result   132.9 –1.2 32.2 –3.0 - 160.9 

        

        
Group 2011   Listed Unlisted  Central  Consolidation   

Period January-September   holdings holdings Subsidiaries Traction adjustments Total 

Net revenue       423.5 1.2   424.7 

Dividend income   28.1 5.0       33.1 

Other operating income       0.6 0.7 –0.7 0.6 

Operating expenses       –382.8 –8.1   –390.9 

Changes in value   –188.4 –11.9       –200.3 

Operating result   –160.3 –6.9 41.3 –6.2 –0.7 –132.8 
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(Note 2)       

Equities       

 Number  Market Market price Stake in Stake in  

 of shares  value, MSEK trend company, %  votes, %  

Company (thousands) Market price 30/9 2012 2012 %*     

Listed active holdings       

BE Group 7,465 17.1 128 –15 15 15 

Drillcon 13,377 4.5 60 49 30 30 

Duroc 2,000 14.2 28 1 27 30 

Hifab Group 14,547 7.10 103 69 48 41 

Nordic Camping & Sports 2,442 6.6 16 13 32 32 

OEM International 1,888 61.5 116 12 8 12 

PartnerTech 1,963 23.7 47 11 15 15 

Softronic 11,529 6.0 69 9 22 20 

Switchcore 10,372 2.0 21 –33 28 22 

Total active holdings   588    

* Price trend refers entire year and is not adjusted for purchases during the year.   

        

   Market    

   Value, MSEK Revaluation,  Stake in Stake in 

Unlisted holdings     30/9 2012 2012, MSEK company, % votes, %  

Banking Automation   13 0.5 47 47 

Bricad Holding   47 –4.7 47 47 

Recco Holding   43 0 50 50 

Sigicom   13 –0.7 23 23 

Other unlisted holdings     4 –1.6     

Total unlisted holdings   120 –6.5     

Total equities  708    

 

(Note 3)    

    

Financial investments    

    

 Number  Market 

 of shares  value, MSEK 

Company (thousands) Market price 30/9 2012 

SCA 1,070 122.0 131 

Swedbank 500 123.5 62 

Catella 5,883 6.0 34 

Other equity investments     128 

Total equity investments   355 

Other interest-bearing investments 78 

Total financial investments 433 
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SUMMARY PARENT COMPANY INCOME STATEMENTS  

    

MSEK         Jan-Sept 

  2012 2011 

      

Dividend income  31.9 21.2 

Other operating revenue   - - 

Total operating revenue  31.9 21.2 

      

Other external expenses  -0.7 –0.6 

Personnel expenses   - - 

Total operating expenses  -0.7 –0.6 

Change in value of securities   87.9 –157.7 

Operating result   119.1 –137.1 

      

Shares in Group companies  - - 

Financial income/expense   7.4 12.5 

Result before taxes  126.5 –124.6 

Taxes   - - 

Net result for the period  126.5 –124.6 

      

      
SUMMARY STATEMENT OF PARENT COMPANY 
COMPREHENSIVE PROFIT     

Net result for the period  126.5 –124.6 

Other comprehensive profit for the period   - - 

Comprehensive profit for the period  126.5 –124.6 

    

    

    

SUMMARY PARENT COMPANY BALANCE SHEETS  

    

MSEK  2012 2011 

  30/9 31/12 

ASSETS     

Shares   660.6 532.1 

Total non-current assets  660.6 532.1 

Due from Group companies  92.5 247.8 

Other receivables  1.6 2.3 

Financial investments  355.4 324.7 

Cash and cash equivalents   167.8 26.8 

Total current assets   617.3 601.6 

TOTAL ASSETS  1,277.9 1,133.7 

     

EQUITY AND LIABILITIES     

Equity   1,277.8 1,131.2 

Current liabilities   0.1 2.5 

Total current liabilities   0.1 2.5 

TOTAL LIABILITIES AND EQUITY  1,277.9 1,133.7 

    

    

Pledged assets  - - 

Contingent liabilities  - - 
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Review Report 

Introduction 

We have reviewed the attached interim report for AB Traction (publ), organisation number 556029-
8654, as of 30 September 2012 and the nine-month period ending on this date. The Board of 
Director and the President and CEO are responsible for the preparation and presentation of this 
interim report in accordance with IAS 34 and the Swedish Annual Accounts Act. Our responsibility 

is to express a conclusion on this interim report based on our review.  

Focus and scope of the review 

We have conducted our review in accordance with the Standard on Review Engagements (SÖG) 
2410 Review of the Interim Financial Information Performed by the Independent Auditors of the 

Entity. A review consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, performing an analytical examination and applying other review procedures. A 
review has a different focus and is substantially less in scope than an audit conducted according to 
International Standards on Auditing (ISA) and other generally accepted auditing practices. The 
procedures performed in a review do not enable us to obtain a level of assurance that would make 
us aware of all significant matters that might be identified in an audit. Accordingly, the conclusion 
expressed based on a review does not constitute the same level of assurance as a conclusion 

based on an audit.  

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the interim 
report, in all material respects, is not prepared for the Group in accordance with IAS 34 and the 
Swedish Annual Accounts Act and for the Parent Company in accordance with the Swedish Annual 

Accounts Act. 
 
 
Stockholm, 19 October 2012 
 
 
 
KPMG AB  
Carl Lindgren  
Authorised Public Accountant 
 


