
 
 

PRESS RELEASE February 20, 2004 
 
Year-end Report Obducat AB (publ) January – December 2003 
       

• Sales improved by 57 per cent to SEK 38,3 million 
 

• Gross margin grew to 48 per cent (42) 
 

• Profit before tax improved by SEK 6,0 million to SEK –31,9 million, despite 
increased depreciation and write-down of SEK 9,4 million  

 
• Earnings per share before deferred dilution was SEK –0,18 (-0,27) 

 
• Sharp increase in number of quotations comprising several new application areas 

 
• The semiconductor industry announces delayed evaluation process regarding NIL 

 
• A directed new share issue in January 2004 contributed SEK 13,2 million and a SEK 

6 million subscription pledge in the forthcoming issue of subordinated debentures 
 
 
Obducat CEO Patrik Lundström comment upon 2003 report: 
 
“I am satisfied with the fact that Obducat for 2003 can report sales and result in harmony with the 
predictions from early 2003, which have been maintained throughout the year. Sales improved by 
57 per cent to over SEK 38 million, despite a continuously weaker US Dollar. The 2003 result is 
visibly improved, in spite of the fact that 2003 was charged with more than SEK 9 million higher 
depreciation and amortization compared to previous year. Operating expenses excluding said 
depreciation was reduced by 14 per cent which, in combination with a substantial sales increase 
and improved gross margin, contributed to the improved 2003 result. All Obducat units have 
contributed to the sales and result improvements.” 
 
 
For additional information please contact: 
Patrik Lundström, CEO, Obducat AB, +46 (0)40 – 36 21 00 
Johan Boman, CFO Obducat AB, +46 (0)703  – 27 37 30 
 
 
 
 
 
 
 
 
 
 
 

Obducat AB is an innovative developer and supplier of technologies, products and processes used for the 
production of advanced micro- and nano structures. Obducat´s products and services are intended to serve 
the demands of companies within the information storage, semiconductor, printed circuit board, and sensor 
industries. Obducat´s technologies include electron beam, and nano imprint technology. Obducat has offices 
in Sweden, and the UK, with the head quarter located in Malmö, Sweden. The Obducat shares are publicly 
traded on the Swedish NGM 
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Sales (All amounts in SEK 000 unless otherwise stated) 
 
Sales for the year amounted to 38,268 (2002: 24,310). Deliberate efforts to streamline production 
during the year have resulted in gradually reduced lead times. Owing to this, the order backlog at 
the end of the third quarter could to a high degree be executed before the end of the year, 
resulting in a closing balance for order backlog 2003 of approx. SEK 0,6 million. At the end of 
January 2004 the backlog had increased to slightly more than SEK 4,0 million. 
 
Throughout the year, the gross margin has continued to remain well above previous year’s level 
and was 48 per cent (42) for the full year 2003.  
  
As the Company disclosed earlier in the year, the number of quotations – which is regarded as a 
significant indicator of potential future business volumes – continued to increase. This reflects in 
particular business area NIL in which, in addition to business area EBR*, the key value with 
respect to quotations lies in larger systems.    
 
Ongoing customer projects are pursued with several world-leading players in various trades. All 
customer projects relating to NIL, Stampers and EBR referred to previously in this connection 
are continuing, and new ones have been added during the year. These projects are being 
conducted with customers in areas such as magnetic storage, semiconductors and display 
technology. 
 
During the period Obducat further increased its position as the leading provider of NIL-systems 
in the market segment universities and research institutes, including several shipments to Asia as 
well as the US. 
 
*) ”NIL” = Nano imprint lithography; ”Stampers” = Lithography originals type consumer goods; ”SEM” = Scanning Electron Microscope; 
    ”EBR” = Electron beam lithography on rotating discs. 
 
 

 



 
 

 
Research and Development  
 
Obducat is pursuing extensive research and development work, mostly in close co-operation with 
customers. In this respect the NIL segment is prioritised, having during the year been enhanced 
with several new and valuable system functionalities. The research and development efforts are 
considered to have reinforced and strengthened the Obducat’s position and the Company 
maintains that it today has a technological advantage over its competitors in NIL.  
 
The result of this work is continuously evaluated from a patent point of view and when 
commercial grounds are considered feasible, a patent application is filed. A the end of the 
reporting period 23 patens covering inventions had been approved and patent applications 
covering a further 12 inventions had been submitted. In this connection NIL is both predominant 
and intentionally prioritised. 
 
Research and development expenses totalling 15,254 (13,430) were charged to the result for the 
year, in addition to which 6,406 (7,892) was activated as capitalised development expenditure 
and patents. 
 
Sales and result  
 
Group sales for the year amounted to 38,268 (24,310), generating a gross profit of 18,229 
(10,157) corresponding to a gross margin of 48 per cent (42). 
 
Depreciation according to plan of 12,338 (5,103) was charged to the operating loss. The increase 
is explained by the depreciation plans in respect of all intangible fixed assets adopted as from the 
end of 2002. Total expenses for Market & Sales, R&D and Administration in 2003 – excluding 
the depreciation mentioned – were 14 per cent lower than for the corresponding period the 
previous year, reflecting above all improved cost control. 
 
In addition to the above-mentioned depreciation according to plan, a write-down totalling 2,128 
in respect of a patent related to a non-prioritised business area was effected in the fourth quarter.  
 
Operating loss for the period amounted to –29,640 (–33,196). 
 
Loss after taxes amounted to –31,914 (–36,610). The result for the previous year was adjusted in 
so far as depreciation (–5,103) was redistributed in a more true and fair way to the three 
operating functions Market & Sales, R&D and Administration. In short this adjustment implies 
that R&D bears a significantly larger share and Administration a significantly smaller share of 
the depreciations, mirroring to a greater degree in which functions the fixed assets were utilised. 
With this adjustment full comparison between the result for 2003 and last year’s result is 
achieved. 
 
Cleared for the effects of the higher depreciation rate in 2003 and the above-mentioned write-
down of patent, the result for the period improved by 14,059 compared with last year. Increased 
sales with better margins, in combination with decreased costs and noticeably reduced interest 
expenses, have managed to compensate for considerably increased depreciation according to 
plan.  
 
 
 
 

 



 
 

 
Financing and Liquidity  
 
At the end of 2003, shareholders’ equity amounted to 50,219 compared with 14,747 at the 
beginning of the year. Early in the year a preferential rights issue for cash was implemented, 
which contributed 39,819 to the Company, after deduction of issue expenses. In addition to this, 
and subsequent to a resolution at the extraordinary general meeting in March 2003, a temporary 
offer was directed at the holders of the Company’s convertible debentures 2001/2004, offering 
the said holders the opportunity, during a period of two weeks at the end of March, to convert the 
debentures to shares on more favourable terms. The offer resulted in the nominal value of the 
subordinated debentures being reduced from SEK 46,6 million to SEK 17,8 million when approx. 
19,2 million new series B shares were issued. The debenture loan matures in May 2004, bearing a 
nominal interest at 5 per cent. 
 
Equity/assets ratio at the end of the year was 59 per cent, compared to 17 per cent on December 
31, 2002. 
 
The Annual General Meeting in May 2003 passed a resolution regarding an employee incentive 
program in the Group’s Swedish company. Employees have been offered to acquire warrants on 
market conditions. At the close of 2003, 1,155,000 such warrants had been acquired by 
employees, generating proceeds totalling 354, carried directly to restricted equity.  
 
Said warrants mature on June 15, 2006 each of which give entitlement to subscribe for one new 
series B share during the period commencing June 15, 2004 up to and including June 15, 2006 at 
a price of SEK 1,57. The maximum number of new shares within the scope of this program is 
2,362,500, implying a deferred dilution of capital of approx 1,3 per cent and not more than 1 per 
cent of the voting rights (based on the existing number of shares at the close of 2003).  
 
At the end of the year liquid assets amounted to 6,807 compared with 232 at year-end 2002. 
 
Cash flow for the period was 6,575 (-1,475) primarily reflecting – in addition to the reported 
result and effects of financing activities during the year – increased tied-up capital as well as 
significant investments mainly in intangible fixed assets. 
 
Investments 
 
The Group’s investments over the year were 8,652 (8,752), of which approx. 77 per cent is 
attributable to development expenses (carried forward in accordance with RR15) and patents. 
The remainder refers mainly to testing and development equipment in business area NIL. 
 
Organisation 
 
At the end of the reporting period the Group had a total of 37 staff (of which 4 women), with 
hours of duty equivalent to 35 full time positions. Obducat had an average of 33 full time staff in 
2003. Management was during the year reinforced both in respect of Purchasing & Production 
and Research & Development. 
 
External factors 
 
The impact of currency and interest rate fluctuations on Obducat’s operations is estimated to be 
of little consequence, and the product prices may be regarded as stable. There is, however, a 
limited currency risk in connection with business deals based on public procurement in US 

 



 
 

dollars. In situations with a weak dollar, there are limited possibilities to compensate for currency 
exposure by increasing the prices. The Company is not especially dependent upon or limited by 
circumstances affecting suppliers. 
 
Obducat concludes that the competition has changed very little during the period. Tangible 
results produced by competitors in NIL – such as shipments – have, to the best of the Company’s 
knowledge, been limited. It should be noted that Obducat has been able to maintain a higher price 
level than its competitors, which has contributed to the expanded gross margin. 
 
Parent Company 
 
No sales were generated in the parent company during the year. Pre-tax loss amounted to  
–30,202 (–26,153). Net investments totalled 2,417 (2,142), comprising mainly patents. 
 
Fourth Quarter (October – December) 
 
In accordance with forecasts in the previous interim report, Obducat enjoyed a strong fourth 
quarter in respect of sales. Consolidated income for the period October - December amounted to 
13,798 (5,516). Gross margin was 47 per cent (51) in the fourth quarter. The operating loss was –
7,017 (–10,399) and includes –2,218 (–) write-down of patent. The loss after taxes amounted to –
7,511 (–11,460). 
 
Costs excluding depreciations have remained at a significantly lower level than in the 
corresponding period 2002, amounting to 7,789 (10,747). 
 
During the quarter, net investments were 2,907 (3,290), clearly emphasising intangible fixed 
assets. 
 
Accounting Principles 
 
Accounting principles adopted by Obducat comply with the Annual Accounts Act and the 
general guidelines, statements and recommendations issued by the Swedish Financial Accounting 
Standards Council and other standard organisations. 
The accounting principles remain unchanged compared with the previous interim report and the 
Annual Report 2002. With regard to accounting the convertible debenture loan 2001/2004, 
relevant parts of RR27 have been adopted, replacing the previously adopted RR3. No substantial 
alterations have been made as a result of this. Regarding accounting by segments – governed by 
RR25 – which the Company so far by choice has adopted in its reports during 2003, the 
Company has as from this report defined that Obducat’s business is considered to comprise one 
business segment only, namely that of system solutions for the production of advance micro and 
nano structures. For this reason the Company will in this report give no further information 
relating to RR25, referring instead to the profit and loss statement and balance sheet for the 
primary segment. 
 
Other significant events 
 
In view of the new status as official stock exchange achieved by NGM in April, the Board of 
Directors in May decided to discontinue the then almost completed process aimed at getting the 
Company’s share listed on the O list of the Stockholm Stock Exchange. Following this decision, 
Obducat’s series B share continues to be listed on NGM Equity. 
 

 



 
 

During the period Obducat received two acclaimed awards confirming the prevailing view of the 
Company’s technical and commercial status: In connection with the international exhibition 
”Nano Tech 2003” held in Tokyo last February, the Company was awarded the ”Super Small 
Technology Award”. Obducat was the only non-Japanese company to receive an award at this 
exhibition. At the international conference “NanoTrends – Markets and Applications” in Cologne 
at the end of June, Obducat furthermore received the “Nano Trends Award 2003” for the most 
innovative novelty in nano technology. The American magazine “Small Times Magazine” in 
November elected Obducat as finalist in the category ”Small Times Magazine Best of Small 
Tech Company Award”. 
 
At a board meeting on October 22, 2003 the Board decided, with the aim of effectively utilising 
the board members’ respective competences, to the change the rules of procedure by appointing 
working teams primarily for the areas of marketing, technology and financing. As a result, the 
amount of work that was previously to be done by the chairman has to a large extent been 
distributed amongst all board members. The function of the chairman will in future be mainly 
that of uniting the board. As a result the board decided, at the above-mentioned meeting, to 
appoint legal adviser Peter Jonsson as chairman of the board. Former chairman Peter Ahlgren 
remains on the board.  
 
In order to co-ordinate Obducat’s IR matters, financial director Johan Boman was at the same 
time appointed IR Manager. 
 
Share Data and Ownership Structure 
 
On January 30, 2004 Obducat had 17,456 shareholders. On the same date the total number of 
shares amounted to 201,653,886, of which 6,500,000 series A shares and the remainder series B 
shares. 
 
In 2003 a total of 62,302,621 series B shares were traded, equivalent to an average amount of 
256,389 shares per trading day at an average price of SEK 1,30. 
 
Ownership structure on January 30, 2004 was as follows: 
 
Owner                                                           A shares              B shares  % of votes       % of capital 
 
Henri Bergstrand (incl. family & co.) 3 350 000                       69 568                12,90 %                1,70 %  
Lennart Olsson (do.) 3 150 000                       88 581             12,14 %                1,61 % 
Nanostart AG / Hauck & Aufhäuser (Luxembourg) -                16 655 600                             6,40 %                8,26 % 
Clearstream Banking (Luxembourg) -                10 365 079                3,98 %                5,14 % 
Euroclear Bank (Belgium) -                  5 660 209                             2,18 %                2,81 % 
Banco Technology- & Innovation fund -                  4 604 000                             1,77 %                2,28 % 
Caroline Hamilton -                  2 482 812                             0,95 %                1,23 % 
SIS Segaintersettle (Switzerland) -                  2 380 276                             0,91 %                1,18 % 
Hedensbergs Godsförvaltning AB -                  2 274 976                             0,87 %                1,13 % 
Royal Skandia Life Insurance (UK) -                  2 270 883                             0,87 %                1,13 % 
Seaman Invest AB -                  2 000 000                             0,77 %                0,99 %  
SEB Private Bank (Luxembourg)            -                  1 955 150                             0,75 %                0,97 % 
Merrill Lynch, Pierce, Fenner & Smith (US) -                  1 877 639                             0,72 %                0,93 % 
Pershing LLC (US) -                  1 794 000                             0,69 %                0,89 % 
Carnila AB -                  1 339 062                             0,51 %                0,66 % 
HVB Banque (Luxembourg)            -                  1 200 000                             0,46 %                0,60 % 
Kvibergs Marknad AB -                  1 063 340                             0,41 %                0,53 %  
 
Other shareholders -              137 072 711                           52,69 %              67,97 % 
 
Total 6 500 000               195 153 866                         100,00 %            100,00 %  
 
 
 
 

 



 
 

Significant events after the reporting period 
 
In January a directed new share issue was implemented in which Hauck & Aufhäuser Investment 
Gesellschaft S.A. (H&A), under the direction of German Nanostart AG, subscribed for 15 million 
series B shares. The issue contributed SEK 13,2 million to Obducat. This investor has also 
pledged SEK 6 million in the coming issue of subordinated debentures described below. 
 
In January a total number of 16,270 series B shares were issued based on the required conversion 
of the outstanding issue of convertible subordinated debentures 2001/2004. Holders of current 
debentures had until January 1, 2004 to exchange their debentures. Subsequent to the conversion 
some SEK 17,7 million of the debenture loan remains. 
 
At an extraordinary general meeting on February 9, 2004 it was resolved that the Company make 
a share issue of convertible debentures with detachable warrants. The issue will be directed at 
existing shareholders – who are offered to subscribe for one convertible debenture at SEK 1,0 for 
each four present shares held – and at holders of current debentures on the basis of set-off.  Each 
debenture has a detachable warrant. Two such warrants gives entitlement to subscribe for one 
new share. The conversion price as well as the subscription price for the detachable warrants is 
SEK 2,15. The debenture loan matures on March 31, 2007 and offers a 5 per cent yield. 
 
Outlook 
 
With regard to future results relating to the collaboration projects pursued with a number of industrial 
players active worldwide in several application areas, the Company estimates the present situation as 
follows. 
 
As established before, in the light of the future major investments previously defined, the 
semiconductor industry in 2003 reviewed its schedule for when new production technology will be 
implemented on a mass production level. In consideration of this fact, the Company wishes to 
emphasise that such revised plans are entirely due to internal decisions in the semiconductor 
industry.  
 
With regard to Obducat’s relation with the leading semiconductor player, it is estimated that – as 
indicated above – the then estimated delay of six months communicated in April 2003 could be 
extended. 
 
It is believed that the collaboration with GE Plastics has every chance of resulting in an order for 
equipment for mass production. To sum up, Obducat makes a positive assessment of the project’s 
commercial potential. 
 
In addition to the above-mentioned collaborations, there are further co-operations underway of 
increased intensity and the same importance and commercial potential in respect of applications such 
as hard disks, opto components and OLED displays. In this matter the Company wishes to emphasise 
that the application itself is considered to be of greater importance than the individual customer. 
Obducat’s internal research and development progress during 2003, together with the outcome of the 
total application development having been pursued by all players reaching consumers, is of such 
importance that today one has reason to maintain that the foundation has been laid for NIL as a 
future technique for mass production, with Obducat as a highly likely and suitable technology 
provider. 
It is furthermore highly likely that mass production based on NIL will gradually commence starting 
at the end of 2005. This opinion is based on the timetables that Obducat’s customers have chosen to 

 



 
 

communicate to the Company. In these circumstances the Company believes that it will secure at 
least one industrial NIL order in 2004.  
  
Operations in Obducat’s EBR business in 2003 saw healthy technological progress. The market 
opportunities are considered to be big, not least thanks to the fact that the Company, as far as can be 
judged, has a technological advantage which is not inconsiderable. Commercial realisation of EBR is 
expected to start generating income in 2004/2005. 
 
In view of the adjusted timetables implying that industrial NIL orders will be expected in 2004, 
which will start generating revenues early 2005, the Company has in its strategic plan for the next 
two years identified the need to accelerate activities. In proportion to what was previously 
anticipated, this will mean that further capital contribution will be required primarily in 2004. The 
board therefore decided to call an extraordinary shareholders’ meeting, which on February 9, 2004 
resolved to approve the share issue of convertible debentures with detachable warrants. The issue 
will be directed at present shareholders and holders of current debentures. The subscription period 
will commence on March 12, 2004. 
 
As previously mentioned, the subscriber for shares in the directed new share issue implemented in 
January 2004, Hauck & Aufhäuser Investment Gesellschaft S.A. (H&A) under the direction of 
German Nanostart AG, has pledged SEK 6 million in this issue in addition to H&A’s entitlement to 
subscribe by preferential right.  
   
The Company remains positive about the prospects for sustained sales growth despite the 
semiconductor industry’s delayed introduction of NIL as technological platform. In combination 
with excellent opportunities for gradually increasing SEM sales, the Company finds that there is 
reason to maintain its most recently published outlook. The Board of Directors and Management 
is thus confident that it will be possible to achieve an organic growth rate of between 25 and 30 
per cent for 2004 and sales of about SEK 100 million as well as positive cash flow for full-year 
2005. 
 
Future financial reports 
 
Interim Report 1 2004 (January – March)  April 28, 2004 
Annual Report 2003     May 2004 
Annual General Meeting     May 25, 2004 
Interim Report 2 2004 (January – June)  August 6, 2004 
Interim Report 3 2004 (January – September) October 28, 2004 
 
 
Malmö, February 20, 2004 
 
On behalf of the Board Of Directors of Obducat AB (publ), corporate identity number 556378-
5632 
 
 
Patrik Lundström 
President 
 
 
This year-end report and interim report for the fourth quarter has been subject to review by the 
Company’s authorised public accountant.

 



 
 

 

    Oct - Dec Oct - Dec 1  Full year        Full year 1

Consolidated Income Statement  2003           2002 2003            2002 
(amounts in SEK  000)       
Net sales 
 

            13,798    
 

           5,516     
 

         38,268    
 

         24,310     
    

   
  

    

  

  

   

  

   
  

   

   

   
  

   

    
  

   

Costs of goods sold 
 

  -          7,283   
 

-          2,680     
 

-        20,039    
 

-        14,153     
 

Gross profit            6,515    
 

           2,836     
 

         18,229    
 

         10,157     
 
Marketing and selling expenses 
  

 -          1,260    
 

-             600     
 

-          6,151    
 

-          5,672     
 

Research and development expenses 
  

 -          7,313    
 

-          5,231     
 

-        27,078    
 

-        15,731     
 

Administrative expenses 
 

  -          2,318    
 

-          6,666     
 

-        11,493    
 

-        21,187     
 

Write-down of fixed assets 
  

 -          2,128    
 

                 -       
 

-          2,128    
 

                 -       
 

Exchange rate effects 
 

  -             513    
 

-             738     
 

-          1,019    
 

-             763     
 

Operating loss -         7,017    
 

-        10,399     
 

-        29,640    
 

-        33,196     
  

Interest income 
 

                  41    
 

-                 9     
 

              438    
 

              372     
 

Interest expenses 
 

  -             535    
 

-          2,415     
 

-          2,712    
 

-          5,133     
 

Loss before taxes -          7,511    
 

-        12,823     
 

-        31,914    
 

-        37,957     
  

Taxes                     -      
 

           1,363     
 

                 -      
 

           1,347     
 

Net loss for the year 
 

-          7,511    
 

-        11,460     
 

-        31,914    
 

-        36,610     
 

Depreciations included in the operating loss 1  -         3,102    -          1,750     -        12,338    -          5,103     
Loss per share before dilution (SEK) 2           -0.04             -0.08          -0.18             -0.27 



 
 

 

      

Consolidated cash flow statement  Oct - Dec Oct - Dec 1  Full year Full year 1

(amounts in SEK 000)    2003 2002 2003 2002 
Operating activities       
      

   

  
Loss after financial items   -          7,511   -        12,823     -        31,914   -        37,957   
Adjustment for items not affecting cash flow            5,308               1,514             16,319              6,773    
Taxes paid                     -                      -                        -     -               16   
Change in operating funds   -             985              1,638     -          6,380   -             637   
Cash flow from operating activities -          3,188   

 
-          9,671     
 

-        21,975   
 

-        31,837   
  

Investment activities       
       

 

  

 
Net investments   -          2,907   -          3,290     -          8,652   -          8,752   
Cash flow from investment activities 
 

-          2,907   
  

-          3,290     
  

-          8,652   
 

-          8,752   
 

Total cash flow   -          6,095   
  

-        12,961     
  

-        30,627   
 

-        40,589   
 

Financing activities       
        

 

  

Issue of shares for cash                    -                      -               42,344            42,571    
New share issue through conversion of debenture loan                   -                      -               28,784                     -     
Issue expenses4     -               15                    -       -          3,541   -          2,132   
Change in debenture loan as a result of conversion                  -                      -       -        28,784                    -     
Exercised warrants                    -                      -                        -                  755    
Subscription payments                  84                     -                    354                     -     
Change in liabilities to credit institutions  -             544   -             572     -          1,955   -          2,080   
Cash flow from financing activities 
 

-             475   
  

-             572     
  

        37,202    
 

        39,114    
 

Cash flow for the year   -          6,570   
  

-        13,533     
  

          6,575    
 

-          1,475   
 

Opening balance liquid assets            13,377             13,765                  232              1,707    
Closing balance do.              6,807                  232               6,807                 232    
Change in liquid assets   -          6,570   -       13,533                6,575    -          1,475   



 
 

 

         
           

 
 

Consolidated balance sheet  
(amounts in SEK 000)  
Assets    Dec 31, 2003  Dec 31, 2002  Equity and liabilities   

     
 Dec 31, 2003  Dec 31, 2002 

        
Capitalised development expenditure          27,047            29,553     Share capital             18,664              13,720     
Patents            17,309            19,129     Restricted reserves 3              70,509            214,884     
Goodwill              2,468               3,073    Accumulated deficit   -          7,040     -      177,247     
Plant and machinery          11,331            11,759     Net loss for the year    -        31,914     -        36,610     
Equipment                 416                 871     Total shareholders’ equity            50,219     

 
         14,747     
 Total fixed assets           58,571    

   
        64,385    

 
     

  

  

 Convertible debenture loan                    -                43,882     
Inventories              6,021              8,667     Liabilities to credit institutions              3,273                3,273     
Accounts receivable             7,973              4,830     Total long-term liabilities              3,273     

 
         47,155     
 Other receivables                866              2,743       

Prepaid expenses and accrued income           5,373              3,776     Convertible debenture loan            17,506                      -       
Cash and bank balances             6,807                 232     Liabilities to credit institutions                 326                2,281     
Total current assets           27,040            20,248     Accounts receivable              7,028                8,325     
Total assets           85,611    

 
        84,633    
 

 Other receivables                 688                1,238     
     Accrued expenses and deferred income            6,571              10,887     
Pledged assets and contingent liabilities       Total current liabilities          32,119              22,731     
Pledged assets             6,012            10,450     Total equity and liabilities 

  
        85,611     
 

         84,633     
 Contingent liabilities         None          None   

 
Key ratio     

 
  

 
Equity / assets ratio            59%            17%  
     

 
 
 
 
 



 
 

 

   

          
   

 
 
 
 

Changes in equity (SEK 000)  Share capital Restricted reserves Non-restricted reserves Total
THE GROUP    Dec 31  Dec 31  Dec 31  Dec 31 Dec 31  Dec 31 Dec 31  Dec 31 
  2003

 
2002

 
2003

 
2002

 
2003

 
2002

 
2003

 
2002

  
Opening balance 
 

          13,720    
 

          9,456    
 

      214,884   
 

        180,411    
 

-      213,857   
 

-      178,210   
 

        14,747    
 

        11,657    
   

    

      

  

        

      

      

        
  

    

    

      

 
Issue of shares for cash 
 

            3,025    
 

          4,215    
 

        39,320   
 

          38,356    
 

          42,345    
 

        42,571    
  

New share issue via exercise of warrants 
  

                25   
 

                730   
 

                 755    
  

New share issue via conversion of debenture loan
   

           1,919    
 

               24    
 

        26,865   
 

               611   
 

           28,784    
 

             635    
  

Subscription payments 
 

                 354   
 

                 354   
 

  
 

Issue expenses 4  
 

    -          3,541   
 

-          3,831   
 

  -          3,541   
 

-          3,831   
  

Allocations resolved by the general meeting 
   

   -        15,692   
 

         15,692   
 

    
 

Effect of amalgamation 
 

    -          3,211   
 

           3,211   
 

    
 

Displacement of restricted and non-restricted reserves 
   

  -      188,419   
 

-             453   
 

      188,419    
 

             453   
 

 
 

Translation difference 
 

    -               51   
 

-             940   
 

-             505   
 

             510   
 

 -             556   
 

-             430   
  

Net loss for the year 
 

      -        31,914   
 

-        36,610   
 

-        31,914   
 

-        36,610   
  

Closing balance           18,664            13,720            70,509           214,884    -        38,954   -     213,857            50,219            14,747    
 
 



 
 

 

 

  

 
 
 
 

1   Depreciation according to plan is distributed to the various functions as from 2003 by using a changed model, in order to better reflect a true and fair view. For correct 

    comparability the reported values for 2002 – both interim periods and full year – have been adjusted in accordance with the same model. 

      
2   Average number of shares 

 
                                              Full year 

 
                                     Oct – Dec 

                  2003 

  
                2002 

 
                2003 

 
               2002             

 
 Average No. of shares           179,319,852              133,482,088               186,637,616              137,199,856     

 Do. Incl. full dilution           189,928,115              151,725,666               195,123,982              151,725,666     

      

     

 
No. of shares at the end of each  
period: 

 
          186,637,616     

 
         137,199,856               186,637,616              137,199,856     

    In accordance with RR18 the result per share after dilution in not reported, in the circumstances that the future shares that could be subscribed for via conversion of debenture 

   and exercising warrants could result in improved earnings per share. 

   
 

    

 
   

 3  Previous interest expense and interest entered as liability in respect of the convertible debenture loan corresponding to the conversion rate in March 2003 has been transferred to the share premium 

      as premium on the submitted shares, seeing that this interest will not be paid.  

    
4   Issue expenses 2003 refer to issue of shares for cash (2 526), temporary conversion offer (423) and warrants program (592). All issue expenses 2002 refer to 

    issue of shares for cash, including also 1 699 referring to non-deductible VAT on issue expenses pertaining to 2001. Based on an advanced notification from the tax authorities, 

    the greater part of the latter may after all be deductible. Pending the final legal decision, the Company has for the time being chosen to not to observe the effect of a possible 

        outcome in favour of the Company.  

 

 

 

 

 



 
 

 

Review Report  
 
In my capacity as auditor of Obducat AB (publ) I have reviewed this year-end report and interim report for the fourth quarter 2003 in accordance 
with the recommendation issued by FAR, the Swedish Institute of Authorised Public Accountants. A review is considerably limited in scope 
compared with an audit. Without having an influence on my statement below, I refer to the wording in the year-end report under the heading 
”Outlook”. From this it may be concluded that the Company will require a capital contribution in the twelve months to come. 
 
Nothing has come to my attention that causes me to believe that the year-end and interim report does not comply with the requirements of the 
Securities and Clearing Operations Act and the Annual Accounts Act. 
 
Malmö, February 20, 2004 
Hans Pihl 
Authorised Public Accountant 
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