
•   Net re venue f or Ja nuary-Se ptemb er was SEK 244.9 million (186.1), a n incre ase of  32% for the sa me  

 period  in 2003. Ne t re venue p er emp loye e ro se t o a n annua l ra te  of  SEK 933 thousa nd (629), a n

 incre ase of 48% for the sa me p eriod  in 2003. Ne t re venue f or the third qua rter amount ed  to  

 SEK 75.0 million (53.8), up 39% c omp ared t o t he sa me p eriod  last ye ar.

•   Earnings a ft er tax tot aled SEK 2.8 million (–84.0) f or the p eriod  January-Se ptemb er, and  

 SEK 1.1 million (–11.3) f or the third qua rter. Earnings p er sha re a mount ed  to  SEK 0.00 (–0.17) f or 

 January-Se ptemb er and SEK 0.00 (–0.02) f or the third qua rter. Operating e arnings e xcluding

 amort ization o f go odwill w ere SEK 8.6 million (–50.9) in Ja nuary-Se ptemb er and SEK 2.5 million 

 (–12.4) f or the third qua rter. 

•   Cash fl ow for January-Se ptemb er was SEK 103.5 million (–3.0), in cluding the sha re is sue in the 

 second qua rter. Excluding re struc turing c harges, acquisitions a nd is sue s o f ne w sha re s, c ash fl ow

  amount ed t o SEK -19.5 million (-24.0). Ca sh fl ow was SEK –21.1 million (24.8) in the third qua rter.   

 Liquid funds w ere SEK 158.6 million a s o f Se ptemb er 30.

•   During the s econd qua rter, Fra mfab carrie d out a rights is sue priority f or  exis ting sha rehol de rs. The   

 issue, which w as fully sub scrib ed, ra ised  approximately SEK148 million a ft er unde rwriting c ost s.   

 Given Fra mfab’s signific antly s tronge r balance she et  and impro ved op erationa l perf orm ance, the   

 company is w ell positione d t o p lay a le ading role in the ongoing c ons olid ation o f the Europ ean   

 Int eractiv e Marketing a nd Consulting s ector .

•   While the m anagement a nd b oard  have re fra ined from is suing a f ore cast the go al is, ho wever, to  be  

 pro fit ab le the fisc al ye ar 2004.

Framfab is a le ading Europ ean 

communic ations sp ecia lis t in digit al 

me dia a nd int eractiv e solutions 

based on Int erne t t echnol ogy. Mo st 

of  Framfab’s c ustomers are l arge 

int erna tiona l comp anies, includin g 

3M, Ame ric an Expre ss, AXA, Ba rcl ays 

Capit al, Cadbury S chweppes, Carlsb erg 

Breweries, the Co ca-Col a Comp any, 

Danske Bank, DuPont, Eric sson, 

Hydro T exaco, Kellogg’s, Kra ft Foo d 

Int erna tiona l, Nike, Nob el Biocare, 

Philip Morris Int erna tiona l, Philip s, 

Postb ank, Rezidor S AS, SAAB, Sara 

Lee Douw e Egbert s, Swed ish Match, 

Vodafone, V olv o Car Corp ora tion, V olv o 

Group a nd UBS. Fra mfab op erates in 

Denm ark, Ge rm any, the Ne the rlands, 

Switz erland, Sweden and the Unit ed  

Kingdom. The c omp any is quot ed on the 

O-lis t, A tt ract40 o f Stockholmsbörs en 

(tick er symb ol FRAM). For a dditiona l 

inf orm at ion, s ee www.fra mfab.com.

Int erim re por t 
January-Se ptemb er 2004

Fr a m f a b AB (publ)
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A word from the C EO
Framfab have de livere d a third suc cessive qua rter o f pro fit ab ility in 2004. In wha t is tra ditiona lly the 

toughest qua rter of the ye ar for pro fessiona l services firms, this is a signific ant re sult. On a ye ar- on-

ye ar basis our re venue s continue t o impro ve, up b y over 25%, and our c urrent vie w is tha t w e a re 

op timis tic tha t the ye ar will end with a p ositiv e e arnings s tatement. Our busine ss  is s tab le a nd unde r-

p inned b y long t erm client re lat ionship s which, c oup led with the e ff or ts o f our c olle agues, are 

fund ament al to our c ontinuing t o buil d s trength a nd de pt h. Our obje ctiv e is t o b ecome Europ e’s le ad ing 

Int eractiv e Marketing a nd Consulting busine ss . 

With re gard  to select ive acquisitions w e continue t o seek out a ppropria te  opp or tunitie s and w e asp ire 

to  lead the m arket c ons olid ation f or the Int eract ive Market ing and Consulting s ector . Recent a cquisitions 

are perf orming w ell and  are int egrated int o exis ting op erations. W e have also re cently s trengthene d our 

client s ervices prop osition a nd ha ve establishe d a n Online Me dia c apability in L ondon with a remit t o 

de velop a nd de liver me dia s ervices int erna tiona lly.

Steve Callaghan

CEO & Preside nt

Market
One trend tha t pre sents us with in cre ased opp or tunity is in the a re a o f Online Me dia. T raditiona l offline 

market ing budge ts a re in cre asingly b eing div er ted  to  online initia tiv es. Online a dv ert ising sp ending, 

according t o Jup it er re search’s s tudy o f o nline a dv ert ising sp end in Europ e, will bur geon in Western 

Europ e over the ne xt fiv e ye ars, re aching Euro 4.7 billion b y 2009, g ro wing a t a  CAGR of 17 p ercent. The 

Int erne t will a ccount f or a l arger sha re o f the m arketing mix, with online sp ending f ore casted  to  account 

for 5 p ercent o f a ll adv ert ising sp ending in 2009, c omp are d t o 2 p ercent in 2003. This ha s put online 

me dia sp end a bove cinem a adv ert ising, with ra dio a dv ert ing sp end p re dic ted  to b e overtaken in e arly 

2005.

Indus try re ports a lso indic ate tha t the Int ernet ’s incre asing influen ce on consume rs is pushing m ar-

keters to shift  adv ert ising a nd bra nd budge ts online t o $16 billion in the US b y 2008. T raditiona l 

market ing, while s till critic al, continue s t o b ecome le ss  eff ect ive a nd more c ost ly t o re ach customers. 

The eme rgence of TV a dv ert ising filt ering t echnol ogies, a nd the prolif eration o f print me dia is re sulting 

in low vie wer imp act  and is hur ting m ass marketing. The ‘Do Not Ca ll’ Regis try a nd junk m ail int ervention 

services are a ff ect ing dire ct m arketing. In re sp ons e t o this trend our clients a re w orking with us t o 

evo lve p ermission b ased market ing and online c ampaigns a ime d a t t arget  consume r group s. 

Framfab ha s re cently s trengthene d the Online Me dia t eam to capit alize on the se eme rging trends. Our 

aim is t o ext end our s ervices p or tf olio t o include on line me dia s olutions , the re by buil ding a dditiona l 

de pth in our client re lat ionship s.

Operations
The Group

Net re venue f or Ja nuary-Se ptemb er was SEK 244.9 million (186.1), a n incre ase of  32% from the sa me 

period  of  2003. Ne t re venue p er emp loye e on a n annua l basis grew b y 48% from the third qua rter o f 

2003 t o SEK 933 thousa nd (629). Ne t re venue p er emp loye e for the p ast  12 months ro se by 9% from 

June 30 t o SEK 875 thousa nd. 
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Net re venue f or the third qua rter was SEK 

75.0 million (53.8), up b y 39% from the 

sa me period  last ye ar. Owing prim arily t o the 

expected  do wnturn  in busine ss volume s due 

to  the va cat ion p eriod  in the third qua rter, net 

re venue w as SEK 7.4 million le ss  t han in the 

second qua rter. Net re venue p er emp loye e 

on a n annua l basis g rew by 47% from the third 

qua rter of 2003 t o SEK 864 thousa nd (586). 

aQua ntiv e acquire d SBIRazorfish, F ra mfab’s 

partne r in the Unit ed  States, from SB I Group 

in July, a nd throu gh  the tra nsaction cre ated 

Avenue A/Ra zorfish,  the w orl d’s largest  

inde pendent int eract ive market ing  comp any. 

Framfab a nd A venue A/Ra zorfish c ontinue t o 

de velop a nd t ake adva nt age of  each othe r’s 

re sourc es and c ont act  netw ork s. A joint t eam 

pro vide d Sens eo, Sara Le e’s U.S. sub sidia ry, 

with  a n  interact ive  marketing  s olution  during

the p erio d. 

Framfab Denm ark, UK, Sweden and Germ any (in cluding S witz erland) all posted  pro fits f or b oth the p eriod  

January-Se ptemb er and the third qua rter. Nethe rlands re por ted  highe r, thou gh still w eak, earnings in the 

third qua rter tha n the s econd qua rter.

Excluding a mor tiza tion o f go odwill, op erating e arnings f or the p eriod  ro se b y SEK 56.9 million t o SEK 17.3 

million. In cluding the p arent c omp any and Group a djus tments , January-Se ptemb er op erating e arnings 

before a mor 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 a ft er fina ncia l it ems t ot aled SEK 2.8 

million (–84.0), while e arnings a ft er tax came t o SEK 2.8 million (–84.0).

Employe e-re lated cost s accounted f or 69% (74) o f a ll cost s during the firs t nine months. Sub contra ctors 

re pre sented  4% (4) of t ot al emp loye e-re lated cost s for the p eriod . While c ost s for sub contra ctors can 

gene ra lly cha nge with le ss  tha n one month’s notic e, c ost s for emp loyee s are ordina rily a djus table aft er 

four months.

The acquisition o f Paregos in January b oo sted  the numb er o f Gro up emp loyee s b y 20. In July, F ra mfab 

hire d 14 e mp loye es o f Blue Pie r GmbH, which ha d de clare d pre limina ry b ankrup tcy, in Ha mbur g. Fra mfab 

emp loye d 340 p eople (360) a s o f Se ptember 30.

Denm a rk

Framfab Denm ark p osted  January-Se ptemb er ne t re venue o f SEK 61.0 million, a n incre ase of  30% from 

the sa me p eriod  last ye ar. Net re venue w as SEK 19.0 million in the th ird qua rter, as opp osed t o 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 t he third 

qua rter. 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 or t continue d, p art icularly throu gh the in cre ased particip ation o f 

Framfab Denm ark sp ecia lis ts in S wed ish activitie s.

Ge rm a ny

The me asure s tha t Fra mfab Germ any carrie d out in l ate  2003 ha ve pro duc ed the de sire d re sults. Third 

qua rter re venue rem ained s tab le a t SEK 13.7 million, c omp ared t o SEK 10.9 million f or the s econd qua rter. 

January-Se ptemb er ne t re venue c ame t o SEK 36.1 million, a s opp osed t o 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 a le ading Europ ean airline a nd le ad ing 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 ptemb er t ot aled SEK 1.4 million, a n incre ase of  SEK 5.8 million from the sa me time in 2003.
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Framfab t ook o ver 14 emp loye es and a  numb er o f client re lat ionship s from Blue Pie r GmbH in Hambur g 

early in the third qua rter. That pro duc ed e conomie s o f sc ale while b ols tering Fra mfab Germ any’s 

sys tems de velopment a nd c ont ent  management a ct ivitie s.

Ne the rl a nd s

During 2003, a ye ar cha racterized b y large losses, Fra mfab Nethe rlands imp lement ed  sub stantia l cost -

savings pro grams a nd m anagement cha nges. The c omp any reduc ed its s taf f siz e b y 35. The numb er 

of  emp loye es de cline d b y a fur the r 12 during the  firs t nine months  of 2004. Me anwhile, the c omp any 

st rengthene d its p art nership with F ra mfab UK. Fra mfab Nethe rlands sa w a n impro vement in its b ackl og 

of  orde rs a nd w on 7 ne w clients, 4 o f which during the third qua rter, in January-Se ptemb er. Though still 

very weak, op erating e arnings ro se t o SEK –1.1 million in the third qua rter from S EK –2.5 million in the 

second qua rter. January-Se ptemb er op erating e arnings a mount ed  to  SEK –6.7 million, a s opp osed t o  

SEK –11.5 million f or the sa me p erio d o f 2003. Ne t re venue w as SEK 3.4 million f or the third qua rter,  

SEK 3.2 million f or the s econd qua rter and SEK 9.9 million f or Ja nuary-Se ptemb er. 

Sw e den

Swedish op erations p erforme d according t o p lan and rem ained pro fit ab le. A s had b een the c ase 

pre viously, the  comp any focused on pro fit ability a nd client-re lated  skills de velopment. Ne t re venue 

for January-Se ptemb er 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 Ja nuary-

September. Net re venue a mount ed  to  SEK 19.4 million in the third qua rter, as opp osed t o 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 SBIFra mfab, won 9 ne w clients – o f which 4 

during the third qua rter – in January-Se ptemb er. The comp any hire d a numb er of  key e-c omme rce 

emp loye es during the qua rter for the purp ose of e stab lishing a le ading p osition in the fie ld . Net re venue 

for January-Se ptemb er was SEK 64.5 million. Ne t re venue w as SEK 19.5 million in the third qua rter, 

as opp osed t o SEK 22.2 million in the 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 t he do wnturn in busine ss  volume during the v acat ion 

period .

Ja nua ry-Se p t e mb e r 2004

SEK million  Denm a rk  Ge rm a ny  Ne the rl a nd s  Sw e den  UK To t al
External net re venue  61.0  36.1  9.9  73.4  64.5  244.9
Operating e arnings  8.9  1.4  -6.7  7.0  6.7  17.3
Operating m argin 15% 4% -68% 10% 10% 7%
Inv est ments  0.0  0.4  0.2  0.3  0.8  1.7
No. o f emp loye es*  70  60  19  120  62  331
*a t cl ose of the p eriod , not c ounting Group s taf f (9)

Ja nua ry-Se p t e mb e r 2003

SEK million  Denm a rk  Ge rm a ny  Ne the rl a nd s  Sw e den  UK To t al
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%
Inv est ments  0.2  0.3  0.0  -0.6  -  -0.1
No. o f emp loye es*  70  83  42  156  -  351
*a t cl ose of the p eriod , not c ounting Group s taf f (9)

Financia l Position
Cash fl ow was SEK 103.5 million (–3.0) f or Ja nuary-Se ptemb er. Is sues o f ne w sha re s had a ne t imp act  of 

SEK 147.3 million, while a cquisitions ha d a  net imp act  of SEK –4.6 million, on c ash fl ow. Vacat ion p ay had 

a ne gat ive net imp act  on third qua rter cash fl ow, which c ame to –21.1 million (24.8). A s o f Se ptemb er 

30, S EK 6.3 million pro vision f or re st ructuring c ost s rem ains from ye ar end 2003. The pro visio n will ha ve 

a ne gat ive imp act  on c ash fl ow. Cash fl ow 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 ost s – prim arily f or 
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emp loye es who ha d b ee n given notic es of  termina tion – s et  aside in l ate  2003 ha d a  negat ive imp act  on 

cash fl ow o f SEK 19.7 million in Ja nuary-Se ptemb er and SEK 2.7 million in the third qua rter. Liquid funds, 

includin g shor t-t erm invest ments, a mount ed  to  SEK 158.6 million a s o f Se ptember 30.

Trade a ccounts re ceiva ble w ere do wn b y SEK 16.7 million t o SEK 48.2 million from De cember 31 throu gh 

September 30. T rade a ccounts re ceiva ble de cre ased from 93% o f the l atest qua rter’s re venue on 

Decemb er 31 t o 64% on Se ptemb er 30. In cludin g work-in-pro gress  and ne t a dva nce payments from 

clients, the c orre sp onding figure s were 93% at the end o f Se ptember 2004 a nd 91% at the end o f 

Decemb er 2003. E xcluding shor t-t erm invest ments a nd liquid funds, w orking c apital to taled SEK 11.6 

million on Se ptember 30, a s opp osed t o SEK –55.0 million on De cemb er 31, in cludin g the a dditiona l 

purcha se sum o f SEK 19.0 million f or Fra mfab UK (forme rly SBIFra mfab). The equity/a sset s ratio w as 

78% as o f Se ptember 30.

On January 15, 2004, F ra mfab signe d a n agre ement t o acquire P aregos Media de sign AB. A cquisition 

costs o f t ot al SEK 12.0 million ha ve bee n paid b y issuing ne w sha re s and liquid funds. De pending 

prim arily on P aregos’ fina ncia l perform ance in 2004, a n additiona l purcha se sum o f b et ween SEK 0.8 

million a nd SEK 5.5 million will b e p aid  in the firs t qua rter o f 2005.

The issue o f ne w sha re s tha t Fra mfab carrie d out in the  second qua rter was fully sub scrib ed f or a nd 

ra ised  SEK 164.2 million b efore unde rwriting c ost s. The purp ose of the is sue w as t o m ake it e asie r f or 

Framfab t o act ively p art icip ate in the ongoing c ons olid ation o f the s ector and the reb y o ff er payment in 

cash, as well as sha re s, when t alking with pro sp ect ive t akeover targets.

Share Data
Earnings a ft er tax were SEK 2.8 million (–84.0) f or Ja nuary-Se ptemb er and SEK 1.1 million (–11.3) f or 

the third qua rter, while e arnings p er sha re c ame to SEK 0.00 (–0.17) in Ja nuary-Se ptemb er and  

SEK 0.00 (–0.02) in the third qua rter. Sharehol de rs’ e quity p er sha re w as SEK 0.23 (0.11) a t the end o f 

September. The p arent c omp any had 1,149,532,904 re gis tered  sha re s as o f Se ptember 30.

A sp ecia l me et ing o f sha rehol de rs on Ja nuary 27, 2004 a ppro ved the a cquisition o f Paregos 

Media de sign AB, a long with prin cip al fina ncing throu gh an issue o f 19,348,514 ne w Fra mfab AB sha re s. 

The sha re is sue w as re gis tered  with the P atent a nd Regis tra tion Offic e (PRV) on Februa ry 7, 2004.

The March 25, 2004 a nnua l gene ra l me et ing re solv ed t o re duc e capital stock by SEK 39,304,746.60 t o 

SEK 39,304,746.60 throu gh lowering the sha re’s p ar va lue from S EK 0.10 t o SEK 0.05. The re duc tion 

was regis tered  with the PRV on April 15, 2004.

In a ccordance with a re solution o f the a nnua l gene ra l me et ing, Fra mfab AB fl oated a deb enture l oan in 

April o f no  more tha n SEK 1 consis ting o f 1,750,000 de tachable w arrants, f or which F ra mfab Sverige 

AB is entitle d t o sub scrib e, in orde r t o ensure fulfillment  of a n emp loye e stock op tion c ommitment. The 

board o f Fra mfab AB resolv ed t o award the C EO 1,750,000 emp loye e stock op tions, the e xercis e o f 

1,000,000 o f which is c onditiona l on the c omp any’s me eting c ertain pre-e stablishe d e arnings t argets. 

Ad justed  for the is sue o f ne w sha re s carrie d out in June , each op tion entitle s the hol de r t o sub scrib e f or 

1.0825 F ra mfab AB sha re s at SEK 0.69 e ach.

To fina nce fina l payment o f the a dditiona l purcha se sum f or the a cquisition o f Fra mfab UK (f orme rly 

SBIFra mfab), Fra mfab AB issued 35,000,000 ne w sha re s in May 2004. The is sue o f ne w sha re s was 

regis tered  with the PRV on Ma y 3, 2004.

A sp ecia l me et ing o f sha rehol de rs on Ma y 10 a ppro ved the b oard ’s re solution t o incre ase capital 

stock by no more tha n SEK 16,421,898 throu gh issuing up t o 328,437,972 sha re s. The  issue o f ne w 

sha re s was fully sub scrib ed f or b y sha rehol de rs with a nd without right o f priority, a s well as by the 

consortium tha t ha d unde rwrit ten part  of  it. The is sue o f ne w sha re s, which ra ised  SEK 148.2 million 

af ter unde rwriting c ost s, w as re gis tered  with the PRV on July 7, 2004.
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Parent Comp any
Net re venue f or Ja nuary-Se ptemb er t ot aled SEK 6.9 million (7.1), o f which S EK 6.9 million (6.7) w as 

for interna l invoicing. The l oss  aft er fina ncia l it ems w as SEK –11.9 million (–75.6). T ot al invest ments in 

fina ncia l fix ed  asset s amount ed  to  SEK 14.4 million (25.6). A s o f Se ptember 30, liquid funds w ere  

SEK 136.6 million a nd sha rehol de rs’ 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 Ja n Norm an, who t ook o ver as CFO on September 20, do es not diff er signific antly from 

tha t o f his pre de cessor Chris tia n Luiga. The mutua l perio d o f notic e is 6 months. Mr . Luiga’s remune ration 

is sp ecifie d in the  2003 a nnua l accounts.

Accounting P olicie s
This int erim re por t ha s been pre pared  in comp liance with Re commend ation 20 on Int erim Repor ting 

issued b y the S wed ish Fina ncia l Accounting S tandards Council. A dhe re nce to t he re commend ations 

tha t w ent int o e ff ect  as o f 2004 ha s not a ff ected  the re sults or fina ncia l position re por ted  for pre vious 

periods. The comp any’s a ccounting p olicie s are othe rwis e uncha nge d from the 2003 a nnua l re port.

Outl ook f or 2004
While the m anagement a nd b oard  have re fra ined from is suing a f ore cast the go al is, ho wever, to  be   

pro fit ab le the fisc al ye ar 2004.

Upcoming Fina ncia l Reports
•  The re port o f 2004 e arnings will b e re leased Februa ry 3, 2005.

Stockholm, Oc tober 21, 2004

Board o f Dire ctors

The comp any’s a udit ors ha ve not re vie wed this re por t.

Fo r  a dditiona l inf orm at ion, go t o www.fra m f a b.c om or c ont ac t :

Steve Callaghan, CEO, phone +44 77 71 92 12 10, s teve.callaghan@fra mfab.com

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

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

Fr a m f a b’s m a in o ffic e:

Framfab AB (publ)

Corp ora te 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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Summ ary of In come Statements

Summ ary of Balance She et s

Contingent lia bilitie s b y sure tie s giv en in the Group ha s de cre ased by SEK 0.3 million c omp ared t o 

Decemb er 31, 2003 a nd w as SEK 10.7 million on Se ptember 30, 2004. In the p arent c omp any the 

contingent lia bilitie s de cre ased b y SEK 0.1 million c omp ared t o December 31, 2003 a nd w as SEK 6.9 

million on Se ptember 30, 2004.

The p arent c omp any had w arrantie s giv en t o Group c omp anies b y SEK 8.2 million on S eptemb er 30, 

2004 c omp ared t o SEK 8.2 million on De cemb er 31, 2003.

 Ja n-Se p  Ja n-Se p  Ja n-De c  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  1.1  2.5  2.9  0.4  1.3
Ne t re ve nue  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
Op e ra tions e a r n ings b e f o r e      
de pre cia tion a nd a mor tiza tion  11.7  -44.4  -83.6  3.4  -11.3

Depre cia tion a nd writ e-do wns o f  
tangible a sset s -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 e ra ting e a r n ings  2.2  -50.9  -92.9  0.4  -12.4

Net fina ncial it ems  0.6  -33.1  -26.4  0.7  1.1
Ea r nings a ft e r  fina ncia l it ems  2.8  -84.0  -119.3  1.1  -11.3

Tax -  -  -0.4  -  -
Ea r nings f or the p e r iod  2.8  -84.0  -119.7  1.1  -11.3

Ea r nings p e r sha re, S EK 0.00  -0.17  -0.22  0.00  -0.02
Ea r nings p e r sha re a ft e r dilution, S EK 0.00  -0.17  -0.22  0.00  -0.02

 Se p 30  De c 31  Se p 30
SEK million  2004  2003  2003
A sse t s
Goodwill  77.5  69.9  -
Tangible a sset s 5.2  6.1  5.9
Financia l fix ed  asset s 10.3  10.2  9.0
To t a l  fix e d a sse t s  93.0  86.2  14.9

Trade a ccounts  48.2  64.9  37.0
Othe r current a sset s 35.8  21.6  31.9
Liquid funds  158.6  55.0  45.8
To t a l  cur rent a sse t s  242.6  141.5  114.7

To t a l  asse t s  335.6  227.7  129.6

Sha rehol de rs’ e quity a nd lia bilitie s
Sha rehol de rs e quity 1  260.5  83.9  67.7
Long-t erm non-int ere st-b earing lia bilitie s 2.6  2.6  1.2
Shor t-t erm intere st-b earing lia bilitie s 0.0  0.0  0.4
Shor t-t erm non-int ere st-b earing lia bilitie s 72.5  141.2  60.3
To t a l  lia bilitie s  75.1  143.8  61.9

To t a l  sha rehol de rs’ e quity    
a nd  lia bilitie s  335.6  227.7  129.6

1  Sha rehol de rs’ E quity
At  beginning o f the ye ar  83.9  110.7  110.7
Is sue o f ne w sha re s 172.4  104.1  43.5
Translation diff erences 1.4  -11.2  -2.5
Earnings f or the p eriod  2.8  -119.7  -84.0
At  end o f the p e r iod  260.5  83.9  67.7
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Summ ary by Quarter

Summ ary of Cash Flow Statement

Key Ratio s

 Ja n-Se p  Ja n-Se p  Ja n-De c  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 w orking c apital -48.6  -6.4  25.1  -21.0  -5.6
Cash fl o w  from op e ra ting a c tivitie s  -36.2  -48.1  -55.7  -16.8  -17.2

Acquisition/div est ment o f sub sidia rie s -4.6  -2.4  -7.2  0.0  -1.9
Cash fl ow from othe r inv est ing activitie s -1.7  13.7  16.1  -1.1  10.1
Cash fl o w  b e f o re fina 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
Cash fl o w  f o r  the p e rio d  103.5  -3.0  6.3  -21.1  24.8

Liquid funds a t b eginning o f 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 funds a t end o f the p e rio d  158.6  45.8  55.0  158.6  45.8

 Ja n-Se p  Ja n-Se p  Ja n-De c  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 cia tion o f t angible a sset s 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 sset s ratio  77.6% 52.2% 36.9% 77.6% 52.2%
Return o f c apital 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. o f emp loye es 350  394  395  347  367
No. o f emp loye es 
at  end o f the 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. o f sha re s at end o f the p erio d  1,149,532,904  614,996,418  711,746,418  1,149,532,904  614,996,418
Average No. o f sha re s 921,433,991  495,117,419  534,205,224  1,149,532,904  514,774,196
Average No. o f sha re s aft er dilution  921,433,991  495,662,513  534,400,957  1,149,532,904  515,365,967
Sharehol de rs’ e quity p er sha re, S EK 0.23  0.11  0.12  0.23  0.11
Cash fl ow per
average No. o f sha re s, SEK 0.11  -0.01  0.01  -0.02  0.05

1 Rolling 12-months
2 Annua l ra te

 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 cia tion  3.4  3.8  4.5  -39.2  -11.3  -30.2
Operating e arnings  0.4  0.6  1.2  -42.0  -12.4  -32.9
Earnings a ft er fina ncia l it ems  1.1  1.4  0.3  -35.3  -11.3  -69.3
Total growth, Q/Q  -9% -6% 25% 30% -10% -18%
No. o f emp loye es at end o f p erio d  340  338  362  387  360  379


