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Framfab AB (publ)

Net re venue for January-Se ptember was SEK 244.9 million (186.1), a nincre ase of 32% for the sa me
period in 2003. Ne tre venue peremp loye e rose to an annual rate of SEK 933 thousa nd (629),a n
incre ase of 48% for the sa me p eriod in 2003. Ne t re venue for the third qua rteramount ed to

SEK 75.0 million (53.8), up 39% ¢ omp ared to the same p eriod last ye ar.

Earnings after tax totaled SEK 2.8 million (-84.0) f or the p eriod January-Se ptember, and

SEK 1.1 million (-11.3) f or the third qua rter. Earnings p er share a mount ed to SEK 0.00 (-0.17)f or
January-Se ptember and SEK 0.00 (-0.02) f or the third qua rter. Operating e arnings e xcluding
amortization o f go odwill w ere SEK 8.6 million (-50.9) in Ja nuary-Se ptember and SEK 2.5 million
(-12.4) f orthe third qua rter.

Cash fl ow for January-Se ptember was SEK 103.5 million (-3.0), in  cluding the sha re is sue in the
second qua rter. Excluding re struc turing ¢ harges, acquisitions a ndissues of new shares, cash flow
amounted to SEK -19.5 million (-24.0). Ca  sh flow was SEK —21.1 million (24.8) in the third qua rter.
Liquid funds w ere SEK 158.6 milliona s of September 30.

During the s econd qua rter, Framfab carrie d out a rights is sue priority f or existing sha rehol ders. The
issue, which w as fully sub scrib ed, raised approximately SEK148 million a ft er unde rwriting c osts.
Given Framfab'’s signific antly s tronge r balance she et and impro ved op erationa | perform ance, the
company is well positione dto play a le ading role in the ongoing ¢ onsolid ation o f the Europ ean

Int eractive Marketing a nd Consulting s ector.

While the m anagementa nd board have re frained from is suing a f ore cast the go al is, ho wever, to be
pro fit able the fisc al year 2004.

Framfab is a le ading Europ ean Breweries, the Coca-Col a Comp any, Group a nd UBS. Framfab op erates in
communic ations sp ecialist in digit al Danske Bank, DuPont, Eric sson, Denmark, Germany, the Ne the rlands,
media a nd int eractiv e solutions Hydro T exaco, Kellogg’s, Kra ft Foo d Switz erland, Sweden and the Unit ed
based on Int ernettechnology. Mo st Int ernationa |, Nike, Nob el Biocare, Kingdom. The ¢ omp any is quot ed on the
of Framfab’s c ustomers are large Philip Morris Int ernationa |, Philip s, O-list, Att ract40 o f Stockholmsboérs en
internationa | comp anies, includin g Postb ank, Rezidor S AS, SAAB, Sara (tick er symb ol FRAM). For a dditiona |
3M, Ame rican Express, AXA, Barclays Lee Douwe Egberts, Swedish Match, inform ation, s ee www.fra mfab.com.

Capital, Cadbury S chweppes, Carlsberg  Vodafone, Volvo Car Corp oration, V olvo
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A word fromthe C EO

Framfab have de livered a third suc cessive qua rter of pro fit ability in 2004. In wha tis tra ditiona lly the
toughest qua rter of the ye ar for pro fessional services firms, this is a signific  ant re sult. On aye ar-on-
year basis our re venue s continuet oimpro ve, up by over 25%, and our c urrent vie wisthatwe are

op timis tic tha t the ye ar will end with a p ositiv e earnings statement. Our busine ss is stable and unde r-
pinned by long t erm client re lationship s which, c oup led with the e fforts o f our c olle agues, are

fund ament al to our c ontinuing t o buil d strength a nd de pth. Our obje ctive isto become Europ e’s le ading
Int eractive Marketing a nd Consulting busine ss.

With re gard to selective acquisitions w e continuet o seek out a ppropria te opp ortunitie sand we aspire
to lead the m arket consolid ation f or the Int eractive Marketing and Consulting s ector. Recent acquisitions
are performing w ell and are int egrated int 0 existing op erations. W e have also re cently s trengthene d our
client s ervices prop osition a nd have establishe d an Online Me dia c apability in L ondon with a remitt o

de velop and de liver me dia s ervices internationa lly.

Steve Callaghan
CEO & Preside nt

Mark et

One trend tha t pre sents us with in cre ased opp ortunity is in the a rea of Online Me dia. Traditiona | offline
marketing budge ts are incre asingly b eing div erted to online initia tives. Online advertising sp ending,
according t o Jupiter re search’s s tudy o f o nline advertising sp end in Europ e, will bur geon in Western
Europ e over the ne xt fiv e ye ars, reaching Euro 4.7 billion b y 2009, g rowing ata CAGR d 17 p ercent. The
Int erne t will a ccount f or al arger share o f the m arketing mix, with online sp  ending f ore casted to account
for 5percento fall advertising sp ending in 2009, c omp ared to 2 p ercent in 2003. This ha s put online
media sp end a bove cinem a advertising, with ra dio a dverting sp end p redicted to be overtakeninearly
2005.

Indus try re ports also indic ate that the Int ernet’s incre asing influen ce on consume rs is pushing m ar-
keters to shift advertising a nd bra nd budge ts online t o $16 billion inthe US b y 2008. T raditiona |
marketing, while s till critic al, continue sto become le ss eff ective and more c ostly to re ach customers.
The eme rgence of TV advertising filt ering t echnol ogies, and the prolif eration o f print me dia is re sulting
in low vie wer imp act and is hurting m ass marketing. The ‘Do Not Ca II' Registry a nd junk m ail intervention
services are aff ecting dire ct marketing. In re sponse to this trend our clientsa  re working withust o
evolve permission b ased marketing and online ¢ ampaigns aimed attarget consume r group s.

Framfab has re cently s trengthene d the Online Me diat eam to capitalize on the se eme rging trends. Our
aim isto extend our s ervices portfoliot o include on line me dia s olutions , the re by building a dditiona |
de pthin our clientre lationship s.

Operations

The Group

Net re venue for January-Se ptember was SEK 244.9 million (186.1), a nincre ase of 32% from the sa me
period of 2003. Ne tre venue per emp loye e on an annual basis grew by 48% from the third qua rter of
2003t o SEK 933 thousa nd (629). Ne tre venue p er emp loye e for the p ast 12 monthsro se by 9% from
June 30t o SEK 875 thousa nd.
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Net revenue for the third qua rter was SEK  SEKmillion

75.0 million (53.8), up b y 39% from the 160
same period last ye ar. Owing prim arily to the 140
expected downturn in business volume s due 120
to the va cation p eriod in the third qua rter, net 100 = 875 "
revenue w as SEK 7.4 million le ss than in the 80 - 698 - 5.0
second qua rter. Net revenue p er emp loye e 60 - 59.7 53.8
on an annual basis grew by 47% from the third 404
quarter of 2003t o SEK 864 thousa nd (586). 203

0.3 1.4 11
aQuantive acquired SBIRazorfish, F ramfab’s 0 #i-153 : : : :
partner in the Unit ed States, from SB | Group -20 1 3W
in July, and throu gh the tra nsaction cre ated -40 -
Avenue A/Ra zorfish, the w orld's largest -60 -
inde pendent int eractive marketing comp any. ;20203 20303 (22303 %04 20204 20304
Framfab and Avenue A/Ra zorfish ¢ ontinue t o
develop and take advantage of each othe r's ® Net revenue ® Eamnings after
resourc es and contact networks. A joint t eam fn ancial items
provide d Sens eo, Sara Lee’s U.S. sub sidia ry, *Excludes loss from divestment of holdings in B2 Bredband AB
with a n interactive marketing s olution during
the p eriod.

Framfab Denm ark, UK, Sweden and Germany (in cluding S witz erland) all posted pro fits f or b oth the p eriod
January-Se ptember and the third qua rter. Nethe rlands re ported higher, thou gh still w eak, earnings in the
third qua rter than the s econd qua rter.

Excluding a mor tiza tion o f go odwill, op erating e arnings f or the p eriod rose by SEK 56.9 milliont o SEK 17.3
million. In cluding the p arent c omp any and Group a djus tments , January-Se ptember op erating e arnings
before amor tiza tion o f go odwill w ere SEK 8.6 million (-50.9). Am or tiza tion o f go odwill w as SEK 6.4 million
(0.0) a nd op erating e arnings w ere SEK 2.2 million (-50.9). E arnings after financial itemst otaled SEK 2.8
million (-84.0), while e arnings after tax came t o SEK 2.8 million (-84.0).

Employe e-re lated costs accounted for 69% (74) o fall costs during the firs t nine months. Sub contra ctors
repre sented 4% (4) of t ot al emp loye e-re lated costs for the p eriod. While c osts for sub contractors can
gene rally cha nge with le ss than one month’s notic e, costs for emp loyees are ordina rily adjustable after
four months.

The acquisition o fParegos in January b oo sted the numb er of Group emp loyees by 20. In July, F ramfab
hire d 14 e mploye es of Blue Pier GmbH, which ha d de clared pre limina ry b ankrup tcy, in Ha mbur g. Framfab
emp loye d 340 p eople (360) a s of September 30.

Denm ark

Framfab Denm ark p osted January-Se ptember netre venue of SEK 61.0 million, a nincre ase of 30% from
the sa me p eriod last ye ar. Net re venue was SEK 19.0 million in the th ird qua rter, as opp osed to SEK 19.4
million in the s econd qua rter. The op erating m argin ro se from 9% in the s econd qua rter to 17% in the third
quarter. The comp any won 17 ne w clients, 4 o f which in the third qua rter, during the firs t nine months .
Int egration o f the c omp any’s sa les eff ort continue d, p articularly throu gh the in cre ased particip ation o f
Framfab Denm ark sp ecialists in Swedish activitie s.

Germ any

The me asures that Framfab Germany carrie d outin | ate 2003 ha ve pro duced the de sire d re sults. Third
quarter revenue rem ained stable at SEK 13.7 million, c omp ared to SEK 10.9 million f or the s econd qua rter.
January-Se ptembernetre venue came t o SEK 36.1 million, a s opp osed to SEK 45.3 million f or the sa me
period last ye ar. The comp any won 10 ne w clients, 4 o f which in the third qua rter, during the firs t nine
months. Among the ne w clients w ere aleading Europ ean airline and le ading Europ ean bank. Third qua rter
op erating e arnings w as SEK 0.6 million, gene rating a n op erating m argin of 4%. Operating e arnings f or
January-Se ptembertotaled SEK 1.4 million, a nincre ase of SEK 5.8 million from the sa  me time in 2003.
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Framfab took over 14 emp loye es and a number of client re lationship s from Blue Pie r GmbH in Hambur g
early in the third qua rter. That pro duc ed economie s of sc ale while b olstering Framfab Germany’s
systems de velopment a nd content management a ctivitie s.

Nethe rlands

During 2003, aye archaracterized by large losses, Framfab Nethe rlands imp lement ed sub stantial cost-
savings pro grams and management cha nges. The comp any reduced its s taff size by 35. The numb er

of emp loye es de clined by a fur ther 12 during the firs t nine months of 2004. Me anwhile, the ¢ omp any
strengthene dits p artnership with F ramfab UK. Framfab Nethe rlands saw an impro vementinitsb acklog
of orde rsand won 7 ne w clients, 4 o f which during the third qua  rter, in January-Se ptember. Though still
very weak, op erating e arnings ro se to SEK —1.1 million in the third qua rter from S EK —2.5 million in the
second qua rter. January-Se ptember op erating e arnings amount ed to SEK —6.7 million, a s opp osedto
SEK —11.5 million f or the sa me p eriod of 2003. Ne tre venue was SEK 3.4 million f or the third qua rter,
SEK 3.2 million f orthe s econd qua rter and SEK 9.9 million f or January-Se ptember.

Sweden

Swedish op erations p erforme d accordingt o plan and rem ained pro fit able. As had been the c ase
pre viously, the comp any focused on pro fit ability a nd client-re lated skills de velopment. Ne tre venue
for January-Se ptember was SEK 73.4 million, a de cre ase of 3% from the sa me p eriod of 2003. The
op erating m argin was 11% for the third qua rter, 6% for the s econd qua rter and 10% for January-
September. Net re venue amount ed to SEK 19.4 million in the third qua rter, as opp osed to SEK 26.7
million in the s econd qua rter.

UK

Framfab UK, which f orme rly op erated unde r the name o f SBIFramfab, won 9 ne w clients — o f which 4
during the third qua rter —in January-Se ptember. The comp any hired a numb er of key e-c omme rce

emp loye es during the qua rter for the purp ose of establishing a le ading p osition in the fie Id. Net re venue
for January-Se ptember was SEK 64.5 million. Ne tre venue w as SEK 19.5 million in the third qua  rter,

as opp osed to SEK 22.2 million inthe s econd qua rter. The op erating m argin de cline d from 16% in the
second qua rter to 4% in the third qua rter, due t o the do wnturn in busine ss volume during the v acation
period.

January-Se ptemb er 2004

SEK million Denm ark Germ any Nethe rlands Sweden UK Total
External net re venue 61.0 36.1 9.9 73.4 64.5 244.9
Operating e arnings 8.9 14 -6.7 7.0 6.7 17.3
Operating m argin 15% 4% -68% 10% 10% 7%
Investments 0.0 0.4 0.2 0.3 0.8 1.7
No. of emp loye es* 70 60 19 120 62 331

*atclose of the p eriod, not c ounting Group s taff (9)

January-Se ptemb er 2003

SEK million Denm ark Germ any Nethe rlands Sweden UK Total
External net re venue 47.1 45.3 18.1 75.6 - 186.1
Operating e arnings 5.8 -4.4 -11.5 -29.5 - -39.6
Operating m argin 12% -10% -64% -35% - -20%
Investments 0.2 0.3 0.0 -0.6 - -0.1
No. of emp loye es* 70 83 42 156 - 351

*a t close of the p eriod, not c ounting Group s taff (9)

Financial Position

Cash flow was SEK 103.5 million (-3.0) f or January-Se ptember. Issues of new shares had a ne timp act of
SEK 147.3 million, while a cquisitions ha d a netimp act of SEK —4.6 million, on ¢ ash fl ow. Vacation p ay had
anegative netimp act on third qua rter cash fl ow, which c ame to —21.1 million (24.8). A sof September
30, S EK 6.3 million pro vision f or re structuring c osts rem ains from ye ar end 2003. The pro visio n will have
anegative imp act on cash flow. Cash flow from op erating a ctivitie s was SEK —36.2 million (-48.1) f  or the
firs t nine months and SEK —16.8 million (-<17.2) f  or the third qua rter. Restruc turing c osts — prim arily f or
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emp loye es who ha d bee n given notic es of termination —s et aside in | ate 2003 ha d a negative imp act on
cash flow of SEK 19.7 million in Ja nuary-Se ptember and SEK 2.7 million in the third qua rter. Liquid funds,
includin g shor t-t erm investments, a mount ed to SEK 158.6 milliona s of September 30.

Trade a ccounts re ceiva ble w ere down by SEK 16.7 milliont o SEK 48.2 million from De cember 31 throu gh
September 30. Trade accounts re ceiva ble de cre ased from 93% o fthe | atest qua rter’s re venue on
Decemb er 31t 0 64% on September 30. In cludin g work-in-pro gress and ne t adva nce payments from
clients, the ¢ orre sponding figure swere 93% atthe end o fSeptember 2004 a nd 91% attheend o f
Decemb er 2003. E xcluding shor t-t erm investments a nd liquid funds, w orking ¢ apital totaled SEK 11.6
million on Se ptember 30, a s opp osedto SEK -55.0 million on De cemb er 31, in cludin g the a dditiona |
purcha se sum o f SEK 19.0 million f or Framfab UK (forme rly SBIFramfab). The equity/a ssets ratiow as
78% as of September 30.

On January 15, 2004, F ramfab signe d an agreementt o acquire P aregos Media de sign AB. A cquisition
costs o ftotal SEK 12.0 million ha ve bee n paid by issuing ne w shares and liquid funds. De pending

prim arily on Paregos’ fina ncial performance in 2004, a n additiona | purcha se sumofbetween SEK 0.8
million a nd SEK 5.5 million will b e paid in the firs t qua rter of 2005.

The issue of new shares that Framfab carrie d outin the second qua rter was fully sub scrib ed for and
raised SEK 164.2 million b efore unde rwriting ¢ osts. The purp ose of the is sue w as to make it easier for
Framfab to actively particip ate in the ongoing ¢ onsolid ation o fthe s ector and the reb y off er payment in
cash, aswell as shares, when t alking with pro spective takeover targets.

Share Data

Earnings after tax were SEK 2.8 million (-84.0) f or January-Se ptember and SEK 1.1 million (-11.3) f or
the third qua rter, while e arnings p er share came to SEK 0.00 (-0.17) in Ja nuary-Se ptember and

SEK 0.00 (-0.02) in the third qua  rter. Sharehol ders’ e quity p er share was SEK 0.23 (0.11)a ttheendo f
September. The parent c omp any had 1,149,532,904 re  gistered shares as of September 30.

A sp ecial meeting of sha rehol de rs on Ja nuary 27, 2004 a ppro ved the a cquisition o fParegos
Media de sign AB, a long with prin cip al fina ncing throu gh anissue of 19,348,514 ne w Framfab AB shares.
The share is sue w as re gistered with the P atent and Registra tion Offic e (PRV) on Februa ry 7, 2004.

The March 25, 2004 a nnual gene ral meeting resolved to re duce capital stock by SEK 39,304,746.60t o
SEK 39,304,746.60 throu  gh lowering the sha re's p ar value from S EK 0.10 t o SEK 0.05. The re duction
was registered with the PRV on April 15, 2004.

In accordance with are solution o fthe a nnual gene ral meeting, Framfab AB floated a deb enture | oan in
April o fno more tha n SEK 1 consis ting o f 1,750,000 de tachable w arrants, f or which F ramfab Sverige

AB is entitle dto sub scrib e, in orde rto ensure fulfilment of an emp loye e stock option c ommitment. The
board o f Framfab AB resolved to award the C EO 1,750,000 emp loye e stock options, the e xercise of
1,000,000 o fwhichis c onditiona |on the c omp any’s me eting c ertain pre-e stablishe d earnings t argets.
Adjusted for the is sue of new shares carrie d out in June , each op tion entitle s the hol der to sub scrib e for
1.0825 F ramfab AB shares at SEK 0.69 e ach.

To fina nce fina | payment o f the a dditiona | purcha se sum f or the a cquisition o f Framfab UK (forme rly
SBIFramfab), Framfab AB issued 35,000,000 ne w shares in May 2004. The is sue o fnew shares was
registered with the PRV on Ma y 3, 2004.

A sp ecial meeting of sha rehol ders on May 10 a ppro ved the b oard’s re solutiont o incre ase capital
stock by no more tha n SEK 16,421,898 throu ghissuingupt o 328,437,972 sha res. The issueofnew
shares was fully sub scrib ed for by sharehol de rs with a nd without right o  f priority, a s well as by the
consortium tha t had unde rwrit ten part of it. The is sue of new shares, which ra ised SEK 148.2 million
after unde rwriting ¢ osts, was re gistered with the PRV on July 7, 2004.
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Parent Comp any

Net re venue for January-Se ptember totaled SEK 6.9 million (7.1), o fwhich S EK 6.9 million (6.7) w as
for internal invoicing. The | oss after fina ncial items w as SEK —11.9 million (-75.6). T otal investments in
fina ncial fixed assets amount ed to SEK 14.4 million (25.6). A s of September 30, liquid fundsw ere
SEK 136.6 million a nd sha rehol ders’ e quity in the p arent c omp any was SEK 234.1 million, o f which
SEK 57.5 million w as capital stock.

Remune ration f or Jan Norm an, who t ook o ver as CFO on September 20, do es not diff er signific antly from
that of his pre de cessor Christia n Luiga. The mutua | period of notic e is 6 months. Mr . Luiga’s remune ration
is sp ecifie d in the 2003 a nnual accounts.

Accounting Policie s

This interim re port has been pre pared in comp liance with Re commend ation 20 on Int erim Repor ting
issued by the S wedish Financial Accounting Standards Council. A dhe re nce to t he re commend ations
thatwentint o eff ect as 0f 2004 ha s not a ffected the re sults or fina ncial position re ported for pre vious
periods. The comp any’s accounting p olicie s are othe rwis e unchanged from the 2003 a nnualreport.

Outlook f or 2004

While the m anagementa nd board have refrained from is suing a f ore cast the go al is, however, to be
pro fit able the fisc al year 2004.

Upcoming Fina ncial Reports

» Thereportof2004 e arnings willb ereleased February 3, 2005.

Stockholm, Oc tober 21, 2004

Board o f Dire ctors

The comp any’s a udit ors ha ve not re viewed this re port.

For additiona linf orm ation,got owww.fra mfab.c omorc ont act:

Steve Callaghan, CEO, phone +44 77 7192 12 10, s  teve.callaghan@fra mfab.com

Jan Norm an, CFO, phone +46 8 41 00 11 06, ja  n.norm an@framfab.se

Tobias Bilow, Group Communic ations Ma nager, phone +46 709 41 22 58,t  obia s.bul ow@fra mfab.se

Framfab’s m aino ffic e:

Framfab AB (publ)

Corporate identific ation no. 556528-6886
Krukm akargatan 37A, Bo x 38078
SE-100 64 S tockholm

Sweden

Phone: +46 8 41 00 10 00

Fax: +46 8 411 65 95
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Summary of Income Statements

Jan-Se p Jan-Se p Jan-De ¢ Jul-Se p Jul-Se p
SEK million 2004 2003 2003 2004 2003
Services Revenue 243.8 183.6 253.0 74.6 52.5
Othe r op erating re venue 11 25 2.9 0.4 13
Netre venue 244.9 186.1 255.9 75.0 53.8
Costs o f o peration -233.2 -230.5 -339.5 -71.6 -65.1
Operationse arningsb efore
de pre cia tiona nda mor tiza tion 11.7 -44.4 -83.6 3.4 -11.3
Depre ciation a nd writ e-do wns o f
tangible a ssets -3.1 -6.5 -8.1 -0,9 -1.1
Amor tiza tion a nd writ e-do wn o f go odwill -6.4 - -1.2 -2,1 -
Op erating e arnings 2.2 -50.9 -92.9 0.4 -12.4
Net fina ncial items 0.6 -33.1 -26.4 0.7 11
Earningsa ft er fina ncia | it ems 2.8 -84.0 -119.3 11 -11.3
Tax - - -0.4 - -
Earningsf orthep eriod 2.8 -84.0 -119.7 11 -11.3
Earningsp ersha re, S EK 0.00 -0.17 -0.22 0.00 -0.02
Earningsp ersha rea ft erdilution, S EK 0.00 -0.17 -0.22 0.00 -0.02

Summary of Balance She ets

Sep 30 Dec 31 Sep 30
SEK million 2004 2003 2003
Assets
Goodwill 77.5 69.9 -
Tangible a ssets 5.2 6.1 5.9
Financial fixed assets 10.3 10.2 9.0
Total fix ed a ssets 93.0 86.2 14.9
Trade a ccounts 48.2 64.9 37.0
Other current a ssets 35.8 21.6 31.9
Liquid funds 158.6 55.0 45.8
Total currenta ssets 242.6 1415 114.7
Total assets 335.6 227.7 129.6
Sharehol ders’e quitya ndlia bilite s
Sharehol de rse quity 1 260.5 83.9 67.7
Long-t erm non-int erest-b earing liabilitie s 2.6 2.6 1.2
Short-t erm interest-b earing liabilitie s 0.0 0.0 0.4
Shor t-t erm non-int erest-b earing liabilitie s 72.5 141.2 60.3
Total lia bilitie s 75.1 143.8 61.9
Total sha rehol de rs’e quity
and lia bilitie s 335.6 227.7 129.6
1 Sharehol ders' E quity
At beginning o f the ye ar 83.9 110.7 110.7
Issue of new shares 172.4 104.1 43.5
Translation diff erences 14 -11.2 -2.5
Earnings f or the p eriod 2.8 -119.7 -84.0
At endo fthep eriod 260.5 83.9 67.7

Contingent lia bilitie s by sure tie s given in the Group ha s de cre ased by SEK 0.3 million c omp ared to
Decemb er 31, 2003 a nd was SEK 10.7 million on Se ptember 30, 2004. Inthe p arent c omp any the
contingent lia bilitie s de cre ased by SEK 0.1 million c omp ared to December 31, 2003 a nd was SEK 6.9
million on Se ptember 30, 2004.

The parent c omp any had warrantie s given to Group c omp anies by SEK 8.2 millionon S eptember 30,
2004 ¢ omp ared to SEK 8.2 million on De cemb er 31, 2003.
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Summ ary of Cash Flow State ment

1 Rolling 12-months
2 Annual rate

Ja n-Se p Jan-Se p Jan-De ¢ Jul-Se p Jul-Se p
SEK million 2004 2003 2003 2004 2003
Cash fl ow from op erations 12.4 -41.7 -80.8 4.2 -11.6
Changes in working ¢ apital -48.6 -6.4 25.1 -21.0 -5.6
Cashfl ow fromop eratinga ctivite s -36.2 -48.1 -55.7 -16.8 -17.2
Acquisition/div. estment o f sub sidia ries -4.6 -2.4 -7.2 0.0 -1.9
Cash fl ow from othe rinvesting activitie s -1.7 13.7 16.1 -1.1 10.1
Cashfl ow beforefina ncing -42.5 -36.8 -46.8 -17.9 -9.0
Cash fl ow from fina ncing a ctivitie s 146.0 33.8 53.1 -3.2 33.8
Cashfl ow for thep erio d 103.5 -3.0 6.3 -21.1 24.8
Liquid funds a tbeginning of the p eriod 55.0 49.5 49.5 180.0 21.6
Translation diff erences in liquid funds 0.1 -0.7 -0.8 -0.3 -0.6
Liquid fundsa tendo fthep erio d 158.6 45.8 55.0 158.6 45.8
Summary by Quarter
Q3 Q2 Q1 Q4 Q3 Q2
SEK million 2004 2004 2004 2003 2003 2003
Net re venue 75.0 82.4 87.5 69.8 53.8 59.7
Operating e arnings b efore de pre ciation 34 3.8 45 -39.2 -11.3 -30.2
Operating e arnings 0.4 0.6 1.2 -42.0 -12.4 -32.9
Earnings aft er fina ncial items 11 1.4 0.3 -35.3 -11.3 -69.3
Total growth, Q/Q -9% -6% 25% 30% -10% -18%
No. of emp loye esatend o fperiod 340 338 362 387 360 379
Key Rétlo s
Jan-Se p Jan-Se p Jan-De ¢ Jul-Se p Jul-Se p
SEK million 2004 2003 2003 2004 2003
Change in ne t re venue 31.6% -29.5% -25.3% 39.3% -21.3%
Operating m argin before
de pre ciation o ftangible a ssets 4.8% -23.8% -32.7% 4.6% -20.8%
Operating m argin 0.9% -27.3% -36.3% 0.5% -22.9%
Profit m argin 1.1% -45.2% -46.6% 1.5% -21.0%
Equity/a ssets ratio 77.6% 52.2% 36.9% 77.6% 52.2%
Return o f capital emp loye d 1 -19.7% -49.4% -95.8% -19.7% -49.4%
Return o f sha rehol de rs’ e quity 1 -21.3% -88.2% -143.6% -21.3% -88.2%
Average No. of emp loye es 350 394 395 347 367
No. of emp loye es
at end o fthe p eriod 340 360 387 340 360
of which, outside S weden 211 195 247 211 195
Revenue p er
emp loye e, SEK thousa nd 2 933 629 648 864 586
Earnings p er
emp loye e, SEK thousa nd 2 33 -172 -232 29 -134
No. of shares atend o fthe p eriod 1,149,532,904 614,996,418 711,746,418 1,149,532,904 614,996,418
Average No. of shares 921,433,991 495,117,419 534,205,224  1,149,532,904 514,774,196
Average No. of shares aft er dilution 921,433,991 495,662,513 534,400,957  1,149,532,904 515,365,967
Sharehol ders’ e quity p er share, SEK 0.23 0.11 0.12 0.23 0.11
Cash fl ow per
average No. o fshares, SEK 0.11 -0.01 0.01 -0.02 0.05



