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Interim Report for First Quarter 2016 

 

First quarter 2016 

 Sales volume was 2 percent lower and revenue 12 percent lower than in the previous year. The 
relatively larger decrease in revenue is primarily explained by lower scrap and alloy surcharges, but 
also by a weaker sales mix 

 Order intake increased by 2 percent compared to the corresponding period in the previous year 

 EBITDA before restructuring costs amounted to EUR 18 (27) million, impacted primarily by lower 
sales 

 Operating profit (EBIT) amounted to EUR 7 (17) million after restructuring costs of EUR 1 (0) million 

 Cash flow from operating activities amounted to EUR 2 (-5) million after payment of restructuring 
costs of EUR 2 million. The positive cash flow is explained by a better working capital trend than in 
the previous year  

 Ovako’s restructuring program is proceeding according to plan, lowering costs by EUR 4 million in 
the quarter, and the number of employees is 133 fewer than in the previous year  

 
Amounts in brackets in this report refer to the corresponding period in the previous year. 
 

Group key figures 

  
 

2016 
Q1 

2015 
Q1 

2015 
Full year 

Sales volumes kton  184 188 681 

Net revenue EURm  201 229 834 

EBITDA before restructuring cost  EURm  18 27 48 

Adjusted EBITDA margin %  8.8 % 11.7 % 5.7 % 

EBITDA EURm  17 27 44 

EBITDA margin %  8.4 % 11.7 % 5.2 % 

EBIT before restructuring cost  EURm  7 17 7 

Adjusted EBIT margin %  3.7 % 7.2 % 0.9 % 

Operating profit (EBIT) EURm  7 17 1 

EBIT margin %  3.3 % 7.2 % 0.1 % 

Net profit/loss EURm  1 8 -23 

Earnings per share EUR  11 149 -458 

Cash flow from operating activities EURm  2 -5 25 

Net debt/equity ratio %  189 % 158 % 181 % 

Return on capital employed (ROCE) %  -2 % 3 % 0 % 

Full time employees at end of period (FTE) No.  2,848 2,981 2,905 

 

Comments from the CEO 

“Ovako has continued to develop its operations in the first quarter 2016 in order to compete more effectively 
in the challenging global market. Low industrial activity and increased imports into Europe put additional 
demands on Ovako's activities in both production and sales. 
 
Generally, the market in the first quarter was characterized by a cautious attitude from customers. Demand 
from the bearing, and oil and gas, segments was weaker than last year, as was the Finnish market. There 
was, however, stronger demand for truck components and, for Ovako, an effect from new orders for 
components from the automotive and bearing industries. Other segments were in line with last year. Order 
intake in the first quarter was two percent higher than in the corresponding period of the previous year, but 
Ovako’s deliveries were two percent lower than in the same period last year.  
 
Due to the challenging market environment, Ovako launched a comprehensive restructuring program in the 
second half of 2015. The program, which aims to reduce the group's costs by EUR 45 million by 2018, is 
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proceeding according to plan, and in some cases faster than planned. A transfer of production is ongoing, 
from the manufacturing and distribution unit in Forsbacka to other Ovako units, and this is expected to be 
completed during the year. Preparations to reduce the group's rolling capacity are underway, and are 
scheduled for completion in the second half of 2017. The efforts to implement the restructuring program 
permeate the organization. Work is also underway at most of our facilities to identify and implement 
additional efficiencies.  
 
Work on Ovako’s safety program has continued in the quarter. The frequency of accidents leading to lost 
time has improved by 25 percent over the past twelve months. Although there have been significant 
improvements in the area of safety, there is much that remains to be done. 
 
One of the changes made to secure Ovako’s future was the launch of the new organization, which came into 
effect from March 1, 2016. A reduction in the number of business units from five to four will contribute to 
reduced costs. The new organization also provides us with a stronger focus on marketing, sales and 
customers, which will help Ovako win more market share in new and existing markets. Wider and closer 
collaboration with our customers in areas from product development to procurement and delivery is, and will 
be, an even more important factor for Ovako’s future market success. 
 

Short-term outlook 

We expect the market for engineering steel in Europe to be characterized by continued uncertainty during 
the second quarter of 2016. Ovako’s deliveries in the second quarter are expected to be in line with the 
corresponding quarter of the previous year.” 
 
Marcus Hedblom 
President and CEO 
 
Ovako’s restructuring program 2015 - 2017 
 
Ovako’s restructuring program encompasses cost savings of EUR 45 million annually, expected to achieve 
full effect from 2018. The program, which is described in detail in Ovako’s year-end report and annual report 
for 2015, also means that the number of full-time employees in the group will decrease by approximately 
250. The program also includes further focus on continuous improvements in production, administration and 
purchasing across the group and has replaced all other cost reduction programs. Ovako’s existing product 
range to customers is not affected and will be retained both during and after implementation of the program. 
 
Expenses attributable to staff reductions and other costs, such as the transfer of equipment, are estimated to 
be a total of approximately EUR 10 million until 2017. The program also brings an additional investment 
requirement, which is expected to fit within the normal investment level of approximately EUR 30–35 million 
annually. Along with the development of detailed plans for the significant transitions that will take place, the 
total expenditure related to the program will be estimated with better accuracy. 
 
The program is proceeding as planned, and some components have even been implemented earlier than 
scheduled. The measures taken so far have led to realized savings during the first quarter of just over EUR 4 
million. For full-year 2016 the savings effect is therefore expected to be approximately EUR 2 million higher 
than the EUR 18 million originally estimated. 
 

Market development 

Industrial production in the markets relevant to Ovako demonstrated a mixed performance in recent months. 
Sweden is showing a slight improvement, but from a low level, while Germany has stabilized at a high level, 
driven primarily by the strong passenger car market. Demand in Finland is weak. 

The market for European merchant bar (which includes engineering steel) remains at a low level. According 
to the European Steel Association, Eurofer, the European market for merchant bar contracted by 0.5 percent 
in the fourth quarter of 2015, compared to the same quarter in 2014. Continued uncertainty regarding the 
Chinese economy, and the low price of oil have contributed to the weak trend. 

As a result of the price increase for iron ore and greater activity among the major producers of bulk steel in 
Europe, the price of scrap rose sharply in the latter part of the first quarter. 
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Revenue and profit for the first quarter 2016 

Sales volume amounted to 184 (188) thousand metric tons and revenues to EUR 201 (229) million. Sales 
volume was 2 percent lower than in the corresponding period of the previous year, while revenue dropped by 
12 percent. Revenue from Ovako Metals Oy Ab, which is included in the consolidated income statement from 
the second quarter of 2015, contributed to an increase in revenues of 6 percent. Reported sales volumes 
relate to Ovako's own production, and have thus not been affected by third-party products sold mainly 
through Ovako Metals Oy Ab.  
 
The fact that revenues have fallen relatively more than volumes is largely due to lower purchasing prices for 
raw materials, which also lead to lower revenues due to lower scrap and alloy surcharges. The sales mix 
also negatively influenced revenue, with a weak trend for the bearing and oil and gas segments, and in 
Finland. 
 
Ovako's production volume was slightly higher than in the previous year, and expressed in terms of crude 
steel production (i.e. production in the steel mills, but prior to further processing) amounted to 251 (245) 
thousand metric tons.  
 
EBITDA before restructuring costs amounted to EUR 18 (27) million. Profit was negatively affected by slightly 
lower volumes and the weaker sales mix. Lower fixed costs (EUR 2 million) contributed positively, while 
currency effects of EUR -2 million had an opposite effect. Profit for the previous year included a positive 
effect of EUR 3 million from the acquisition of Ovako Metals Oy Ab, which took place at a price below the 
market value of acquired net assets.  
 
Restructuring costs of EUR 1 million were charged against earnings. Total depreciation and amortization 
amounted to EUR 10 (10) million, and operating profit (EBIT) was EUR 7 (17) million including restructuring 
costs.  
 
Net financial income for the period amounted to EUR -6 (-7) million, and was impacted by currency effects of 
EUR 1 (-1) million.  
 
Profit before tax for the period amounted to EUR 1 (9) million and net profit was EUR 1 (8) million. Return on 
capital employed (ROCE) was -2 (3) percent.  
 
Cash flow 
 
Cash flow from operating activities, including interest paid, amounted to EUR 2 (-5) million. Expenses related 
to the restructuring program are included in cash flow from operations, and impacted cash flow by EUR -2 
million. Thanks to lower working capital, cash flow from operations strengthened compared with the previous 
year, despite lower operating profit. Cash flow before financing activities amounted to EUR -2 (-22) million. 
The previous year's cash flow contained significantly higher investments, including the acquisition of Ovako 
Metals Oy Ab.  
 

Financial position 

The group's loans amounted to EUR 300 (31 December 2015: 300) million and consist of listed senior 
secured notes due in 2019. Interest-bearing liabilities after deduction of financing costs recognized as a 
deduction from the liability on the balance sheet amounted to EUR 294 (31 December 2015: 293) million. Net 
debt amounted to EUR 246 (31 December 2015: 244) million. 
 
Equity amounted to EUR 130 (31 December 2015: 135) million and the net debt/equity ratio was 189 (31 
December 2015: 181) percent.  
 
The group’s liquidity buffer of EUR 86 (31 December 2015: 88) million comprises cash and cash equivalents 
of EUR 47 (31 December 2015: 49) million and unutilized contracted loan commitments of EUR 39 (31 
December 2015: 39) million. 
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Investments 

Investments in intangible assets and property, plant and equipment amounted to EUR 4 (10) million, and 
investments relating to acquisitions amounted to EUR 0 (6) million.  
 
Parent company 
 
The parent company of the group, Ovako Group AB (corporate registration number 556813-5361), directly 
and indirectly holds 100 percent of the shares in all subsidiaries of the group. Net profit in Ovako Group AB 
for the period amounted to EUR 0.1 (0.1) million. 
 

Most significant risks and uncertainty factors 

For information regarding the most significant risks and uncertainty factors, please refer to the description in 
the annual report for 2015. The company does not consider that there have been any material changes 
during the reporting period in the risks and factors of uncertainty presented in the annual report.  
 
The current macroeconomic uncertainty may influence the development of the business. 
 

Related-party transactions 

The group is under the controlling influence of Triako Holdco AB, the parent company of Ovako Group AB. 
Triako Holdco AB is under the controlling influence of Triton Fund III and Triton F&F Fund, which, directly 
and indirectly, together control 83.27% of the shares in the Ovako group. There are no material transactions 
with companies in which Triton Fund III and Triton F&F Fund have significant or controlling influence. 
 

Accounting policies 

The interim report for the group has been prepared in accordance with IAS 34 Interim Reporting. The interim 
report for the parent has been prepared in accordance with the Swedish Annual Accounts Act and the 
Swedish Financial Accounting Standards Council’s recommendation RFR 2 Accounting for Legal Entities.  
 
The group applies the International Financial Reporting Standards (IFRS) adopted by the EU and the 
Swedish Annual Accounts Act. Segment information is presented based on the company management’s 
perspective, and operating segments are identified based on the internal reporting to Ovako’s chief operating 
decision maker. Ovako has identified the CEO as its chief operating decision maker, and the internal 
reporting used by this person to review operations and make decisions about resource allocation is the basis 
for segmentation. Ovako has combined its segments (business units) into one reportable operating segment 
in accordance with the rules for aggregation.  
 
The accounting policies applied in this interim report are the same as those applied in the consolidated 
annual accounts for 2015. No new or revised IFRSs entering into force during 2016 have had any material 
effect on the group.  
 
The term “IFRS” in this document includes the application of IAS and IFRS, as well as the interpretations of 
these standards as published by IASB’s Standards Interpretation Committee (SIC) and the International 
Financial Reporting Interpretations Committee (IFRIC). 
 
This report has not been reviewed by the company’s independent auditors. 
 
Stockholm, April 27, 2016 
 
 
Marcus Hedblom 
President and CEO 
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CONDENSED CONSOLIDATED INCOME STATEMENT 

EUR million  
2016 

Q1 
2015 

Q1 
2015 

Full year 

REVENUE  200.9 229.3 834.1 
     

Cost of goods sold  -180.2 -201.8 -778.8 

GROSS PROFIT  20.7 27.5 55.3 
     

Selling expenses  -7.8 -6.7 -30.2 

Administrative expenses  -7.6 -8.0 -30.1 

Other operating income  1.3 3.7 5.6 

OPERATING PROFIT/LOSS  6.6 16.5 0.6 
     

Financial income and expenses, net  -5.7 -7.2 -26.6 

PROFIT/LOSS BEFORE TAX  0.9 9.3 -26.0 

     

Taxes   -0.3 -1.8 3.1 

NET PROFIT/LOSS FOR THE PERIOD  0.6 7.5 -22.9 

Of which attributable to     

Owners of the parent  0.6 7.5 -22.9 

Non-controlling interests  - - - 

 

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

EUR million  
2016 

Q1 
2015 

Q1 
2015 

Full year 

Net profit/loss for the period  0.6 7.5 -22.9 
     

Items that will be reclassified to profit or loss     

Translation differences  -0.6 2.6 1.7 

Cash flow hedges  -2.4 3.9 -1.6 

Tax attributable to cash flow hedges  0.5 -0.9 0.3 

  -2.5 5.6 0.4 

Items that will not be reclassified to profit or loss 

 

   

Revaluation of pension obligations  -4.0 -5.5 11.1 

Tax attributable to revaluation of pension obligations  0.9 1.2 -2.4 

  -3.1 -4.3 8.7 
     

Other comprehensive income, net of tax  -5.6 1.3 9.1 
     

TOTAL COMPREHENSIVE INCOME FOR THE 
PERIOD  -5.0 8.8 -13.8 

 
KEY FIGURES 

EUR million  
2016 

Q1 
2015 

Q1 
2015 

Full year 

Restructuring cost  -0.8 - -4.0 

Impairments related to restructuring  - - -2.7 

Depreciation  -8.0 -7.6 -31.3 

Amortization of surplus values   -2.2 -2.8 -8.9 
Operating profit before restructuring cost and 
depreciation (adjusted EBITDA)  17.6 26.9 47.5 

Operating profit before depreciation (EBITDA)  16.8 26.9 43.5 
Operating profit before amortization of surplus values 
and impairments (EBITA)  8.8 19.3 12.2 
Operating profit before restructuring cost (adjusted 
EBIT)  7.4 16.5 7.3 

Operating profit (EBIT)  6.6 16.5 0.6 
     

Number of shares  50,000 50,000 50,000 

Earnings per share (EUR)  11 149 -458 
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CONDENSED CONSOLIDATED BALANCE SHEET  

 2016 2015 2015 

EUR million 31 Mar 31 Mar 31 Dec 
    

Property, plant and equipment 312.9 328.2 318.8 

Intangible assets 9.3 8.9 9.5 

Other financial assets 6.9 7.0 6.9 

Derivative assets  1.6 0.8  1.7 

Deferred tax assets 15.6 12.7 14.1 

Non-current assets 346.3 357.6 351.0 

    

Inventories 189.1 211.0 189.6 

Trade receivables 96.8 121.4 78.2 

Other current receivables 19.8 20.0 18.7 

Current tax assets 1.0 0.9 0.8 

Derivative assets 2.2 1.0 2.7 

Cash and cash equivalents 47.4 43.1 49.1 

Current assets 356.3 397.4 339.1 

    
    

ASSETS 702.6 755.0 690.1 

    

    

Equity 129.9 157.5 134.9 

    

Non-current interest-bearing liabilities 293.5 291.5 293.0 

Derivative liabilities 11.0 1.7 8.4 

Deferred tax liabilities 36.6 38.5 36.5 

Other provisions 78.8 89.9 76.5 

Other liabilities 0.4 0.4 0.3 

Non-current liabilities 420.3 422.0 414.7 

    

Current interest-bearing liabilities - 0.1 - 

Derivative liabilities 5.1 4.8 6.5 

Trade payables 85.1 105.6 81.5 

Current tax liabilities 0.4 0.5 0.5 

Other current liabilities 61.8 64.5 52.0 

Current liabilities 152.4 175.5 140.5 

    

EQUITY AND LIABILITIES 702.6 755.0 690.1 

 
 
 

KEY FIGURES 

EUR million 
 2016 

Q1 
2015 

Q1 
2015 

Full year 
     

Equity  129.9 157.5 134.9 

Net debt  246.1 248.5 243.9 

Net debt/equity ratio (%)  189 % 158 % 181 % 

Return on Capital Employed (%)  -2 % 3 % 0 % 
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT  

EUR million  
2016 

Q1 
2015 

Q1 
2015 

Full year 
     

Operating profit  6.6 16.5 0.6 

Adjustment for depreciation and amortization  10.2 10.4 42.9 

Adjustment for other non-cash items  -0.5 -3.1 2.6 

Change in working capital  -13.4 -28.4 0.9 

     

Cash flow from operations  2.9 -4.6 47.0 

Interest received and paid  0.1 0.1 -20.7 

Income tax paid  -0.6 -0.3 -1.1 

Cash flow from operating activities  2.4 -4.8 25.2 

     

Acquisition of businesses  - -6.4 -5.9 

Investments in non-current assets  -4.0 -10.3 -35.0 

Cash flow from investing activities  -4.0 -16.7 -40.9 
     

Cash flow before financing activities  -1.6 -21.5 -15.7 
     

Other  - -0.9 -0.9 

Cash flow from financing activities  - -0.9 -0.9 
     

Cash flow for the period  -1.6 -22.4 -16.6 

     

Cash and cash equivalents at the beginning of 
period  49.1 65.0 65.0 
Translation differences on cash and cash 
equivalents  -0.1 0.5 0.7 

Cash and cash equivalents at the end of period  47.4 43.1 49.1 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
 

 Equity attributable to owners of the parent  

2016 Share Translation Cash flow Retained Total 

EUR million capital reserve hedge reserves earnings equity 
      

Opening balance at 1 Jan 0.0 1.5 -7.9 141.3 134.9 
      

Comprehensive income      

Profit for the period - - - 0.6 0.6 

Other comprehensive 
income - -0.6 -1.9 -3.1 -5.6 

      

Comprehensive income  - -0.6 -1.9 -2.5 -5.0 

      

Closing balance at 31 Mar 0.0 0.9 -9.8 138.8 129.9 

 
 
 
 

 Equity attributable to owners of the parent  

2015 Share Translation Cash flow Retained Total 

EUR million capital reserve hedge reserves Earnings Equity 
      

Opening balance at 1 Jan 0.0 -0.2 -6.6 155.5 148.7 
      

Comprehensive income      

Profit for the period - - - 7.5 7.5 

Other comprehensive 
income - 2.6 3.0 -4.3 1.3 

      

Comprehensive income  - 2.6 3.0 3.2 8.8 

      

Closing balance at 31 Mar 0.0 2.4 -3.6 158.7 157.5 
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PARENT COMPANY CONDENSED INCOME STATEMENT  

 

EUR million  
2016 

Q1 
2015 

Q1 
2015 

Full year 

REVENUE  - - - 
     

Administrative expenses  0.0 0.0 -0.2 

OPERATING PROFIT/LOSS  0.0 0.0 -0.2 
     

Interest income from group companies  0.1 0.1 0.5 

PROFIT BEFORE TAX  0.1 0.1 0.3 
     

Group contribution  - - -12.3 

Taxes  0.0 0.0 2.6 

NET PROFIT/LOSS FOR THE PERIOD  0.1 0.1 -9.4 

 

PARENT COMPANY STATEMENT OF COMPREHENSIVE INCOME  

EUR million  
2016 

Q1 
2015 

Q1 
2015 

Full year 

Net profit/loss for the period  0.1 0.1 -9.4 
     

Other comprehensive income  - - - 
     

TOTAL COMPREHENSIVE INCOME FOR THE 
PERIOD  0.1 0.1 -9.4 

 
 

PARENT COMPANY CONDENSED BALANCE SHEET 

EUR million 
 2016 

31 Mar 
2015 

31 Mar 
2015 

31 Dec 

Shares in subsidiaries  139.8 139.8 139.8 

Receivables from subsidiaries  24.4 23.5 24.3 

Deferred tax asset  2.9 0.3 2.9 

Non-current assets  167.1 163.6 167.0 
     

Receivables from subsidiaries  37.0 37.3 37.0 

Current assets  37.0 37.3 37.0 
     

ASSETS  204.1 200.9 204.0 

     

Equity  190.9 200.3 190.8 
     

Current liabilities to subsidiaries  13.2 0.6 13.2 

Current liabilities  13.2 0.6 13.2 
     

EQUITY AND LIABILITIES  204.1 200.9 204.0 

     

Pledged collateral  179.3 179.3 179.3 

Contingent liabilities  None None None 
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FINANCIAL INSTRUMENTS DISCLOSURE - GROUP 

Fair value of financial instruments: 

Ovako’s financial instruments include derivatives, unlisted equities, loan receivables, accounts receivable and cash and cash 
equivalents, interest-bearing liabilities, trade payables and other liabilities. Derivatives are measured at fair value in Level 2 as defined 
by IFRS 13 i.e. fair value determined using valuation techniques with observable market data, either directly (such as prices) or 
indirectly (derived from prices). Other financial instruments are measured at amortised cost. The fair value of the bond loan is 
determined based on the list price on the closing date. Depending on market conditions, the company may from time to time buy its own 
bonds in the market. The table below shows the carrying amounts and fair values of financial instruments. 
  

 31 Mar 2016  31 Mar 2015  31 Dec 2015 

 Carrying Fair  Carrying Fair  Carrying Fair 

EUR million value value  value value  value value 
         

Derivatives 3.8 3.8  1.8 1.8  4.4 4.4 

Financial non-current assets 6.8 6.8  6.8 6.8  6.8 6.8 

Trade and other receivables 97.3 97.3  121.9 121.9  78.7 78.7 

Cash and cash equivalents 47.4 47.4  43.1 43.1  49.1 49.1 

Total assets 155.3 155.3  173.6 173.6  139.0 139.0 

         

Derivatives 16.1 16.1  6.5 6.5  14.9 14.9 

Interest-bearing liabilities 293.5 221.9  291.5 294.0  293.0 212.1 

Trade and other payables 85.5 85.5  105.9 105.9  81.8 81.8 

Total liabilities 395.1 323.5  403.9 406.4  389.7 308.8 

 

Financial assets and liabilities that are offset or subject to a legally enforceable framework agreement for netting or similar 
agreement: 

Financial assets and liabilities subject to offset consist of electricity derivatives and currency derivatives covered by legally binding 
master netting agreements.  

 31 Mar 2016  31 Mar 2015  31 Dec 2015 

 Financial Financial  Financial Financial  Financial Financial 

EUR million assets Liabilities  assets liabilities  assets liabilities 

Gross amount,derivatives 3.8 16.1  1.8 6.5  4.4 14.9 

Amount offset - -  - -  - - 

Disclosed in balance sheet 3.8 16.1  1.8 6.5  4.4 14.9 

Amounts included in an offset 
agreement 0.0 0.0  -0.9 -0.9  0.0 0.0 

Net after amounts included in an 
offset agreement  3.8 16.1  0.9 5.6  4.4 14.9 
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DEFINITIONS OF KEY FINANCIAL FIGURES 

 

Sales volume  Includes only products manufactured by Ovako 

Revenue  Sales less deduction for value added tax, discounts and returns 

Gross profit  Revenue minus cost of goods sold 

EBITDA  Earnings before financial income and expenses, taxes, depreciation, amortisation and 
impairments 

Adjusted EBITDA  EBITDA excluding restructuring costs 

EBITA  Earnings before financial income and expenses, taxes, amortisation of surplus values 
from acquisitions and impairments 

Operating profit (EBIT)  Profit before financial income and expenses and taxes 

Adjusted EBIT  EBIT excluding restructuring costs and impairment in connection with restructuring 

Operating margin  Operating profit as a percentage of revenue 

Net debt  Interest-bearing liabilities (excluding pension liabilities) minus cash and cash 
equivalents 

Net debt/equity ratio, percent  (Net debt/equity) x 100 

Earnings per share before and   
after dilution  Net profit for the period/weighted average number of shares during the period 
 
Return on capital employed  EBIT rolling 12 months/equity plus financial liabilities (average of opening 
(ROCE)  and closing balances for the period). 
 
 

 
 
For more information, please contact: 
ir@ovako.com 
 
Ovako develops high-tech steel solutions for, and in cooperation with, its customers in the bearing, transport 
and manufacturing industries. Our steel makes our customers’ end products more resilient and extends their 
useful life, ultimately resulting in smarter, more energy-efficient and more environmentally-friendly products. 
 
Our production is based on recycled scrap and includes steel in the form of bar, tube, ring and pre-
components. Ovako is represented in more than 30 countries, and has sales offices in Europe, North 
America and Asia. Ovako’s sales in 2015 amounted to EUR 834 million, and the company had 2,905 
employees at year-end. For more information, please visit us at www.ovako.com 
 

 
 
 
Ovako AB (publ) 

Box 1721 
SE-111 87 Stockholm, Sweden 

Street address: Kungsträdgårdsgatan 10, Stockholm 
 

Tel: +46 (0)8 622 13 00  
 


