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PRESS RELEASE   Stockholm 2005-02-10 
 

Proffice year-end report 2004 
 
Chief Executive Officer Alf Johansson comments on Proffice’s year-end report 
 
- It has been a tough year with a continued strong pressure on prices and low margins. The 
weak result for the fourth quarter is a disappointment and is mostly due to a lower utility rate 
during December which has resulted in high guaranteed salaries for monthly salaried staff 
together with a weak end of the year for ProffCom, says Alf Johansson. 
 
- During the year, a number of measures have been taken in order to regain profitability. The 
measures have not been sufficient and Proffice’s total level of expense is still too high, 
continues Alf Johansson. 
 
- We are currently working on a restructuring programme to simplify the structure for 
Proffice, which is better suited for today’s market. This will mean a concentration of our 
business, a centralisation of certain functions and a simplified company structure, says Alf 
Johansson. 
 
- The labour market is changing faster and faster. Companies and organizations in the Nordic 
region, as in many other countries, find a clear advantage in a flexible organisation where 
flexible staffing services is a natural part of the business. This is expected to lead to a further 
market growth for flexible staffing services. We see an increased demand for our services and 
in addition to this, we will strengthen our position within the health care sector through the 
acquisition of the health care staffing company Wesam, continues Alf Johansson. 
 
- Our sales during the fourth quarter increased by 12 per cent compared to the third quarter, 
which contributed to a positive cash flow for the fourth quarter, concludes Alf Johansson. 
 
 
 
For more information please contact: 
Alf Johansson, CEO, Phone: +46 8 787 17 00 or +46 73 3434 000, 
alf.johansson@proffice.com 
Hans Uhrus, Senior Vice President Corporate Communications, Phone: +46 8 787 17 00 or 
+46 73 3434 100, hans.uhrus@proffice.com 
Fredrik Lindgren, CFO, Phone: +46 8 787 17 00 or +46 73 3434 020, 
fredrik.lindgren@proffice.com 
 
Also see www.proffice.com 
 
 
Proffice is the largest Nordic flexible staffing company and provides temporary staffing, 
recruitment services, outsourcing, and career & development programs. Proffice has more 
than 10,000 employees and is listed on the Stockholmsbörsen (Stockholm Stock Exchange).  
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Year-end report 2004 
 
• Net turnover was reduced by 10 per cent to MSEK 2,833 (3,145) 
• Operating profit before goodwill amortization MSEK -50 (-55) 
• Operating profit MSEK -99 (-99) 
• Profit after tax MSEK -78 (-75) 
• Earnings per share SEK -1,16 (-1,12) 
 
Operations 
The Group net turnover for 2004 was MSEK 2,833 (3,145), a 10 per cent decrease compared 
to the last year. The lower turnover is a result of lower volumes for the conversion projects 
which Proffice provides in Sweden and lower volumes related to the Norwegian subsidiary 
RC Consultants. During 2003 more than MSEK 180 was invoiced for a large project 
concerning the rebuilding and delivery of an oil rig to Russia. Invoicing for 2004 concerning 
this project was on a considerably lower level. Proffice's health care operations show a lower 
turnover during 2004, compared to 2003. This is a result of the hiring freeze that has been 
introduced in Sweden and within some parts of the Danish market during autumn 2003. 
Proffice’s other operations report a growth. 
 
The negative result for the year 2004 is primarily due to losses for Temporary Staffing and 
Recruitment in Sweden and for ProffCom. 
 
There is further pressure on prices in the Nordic temporary staffing market, which has 
resulted in lower gross margins. Proffice’s gross margin is negatively affected by 
continuously high guaranteed salaries for monthly salaried staff as a result of the previous 
agreement between the labour market parties in Sweden, which came into effect July 1, 2002. 
The new agreement as per May 1, 2004, provides better possibilities to adjust payroll 
expenses relative to changes in the sales volume. 
 
ProffCom has signed a number of major agreements during 2004, for example with Vodafone, 
Spray and Sterling. The capacity utilisation is, however, too low for profitable operation. 
 
The Nordic recruitment market has developed well during 2004. Proffice has signed a large 
number of recruitment orders and continues to develop the recruitment business to strengthen 
the market share. 
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Measures 
During the year, a number of measures have been taken to regain profitability. These 
measures have not been sufficient and Proffice’s total level of expense is still too high. 
Therefore, Proffice is working on a restructuring programme to create a simplified structure, 
which is better suited for today’s market. This will mean a concentration of our business, a 
centralisation of certain functions and a simplified company structure. 
 
The measures taken during the year includes a split of the business organisation within 
Temporary staffing in Sweden into two units, Professionals and Services, in order to increase 
efficiency and to better meet customers’ needs. Professionals include specialist services 
primarily within economy and finance, sales and IT. Services include primarily industrial 
services, warehousing and customer services. The action programme implemented for 
ProffCom has resulted in a better follow-up of earnings for each individual contract and an 
increased quality of the service offering. ProffCom’s operations in Sweden and Finland are 
profitable for 2004 and the continued measures include primarily ProffCom’s operations in 
Denmark and Norway. 
 
Fourth quarter 2004 
Proffice's turnover for the fourth quarter 2004 amounted to MSEK 767 (770). The operating 
profit before goodwill amortization amounted to MSEK -10 (-57) and the operating profit 
amounted to MSEK -23 (-69). The improved result is mainly related to Temporary Staffing 
and Recruitment in Sweden. In December 2003 Proffice made a large reduction in personnel, 
which affected the result for the fourth quarter 2003. 
 
The lower result compared to the third quarter 2004 is mainly related to the fact that many of 
Proffice’s customers chose not to hire temporary staff between Christmas and New Year. This 
affected the Swedish operations especially hard since the payroll expense for monthly salaried 
consultants does not follow sales. The result for the fourth quarter 2004 has also been affected 
by a significant bad debt loss.  
 
The cash flow from the current operations was MSEK 39 (26), of which changes in working 
capital amounted to MSEK 61 (41). 
 
The effects of the sales of RC Consultants 
In the beginning of 2005, Proffice divested the Norwegian subsidiary RC Consultants AS. 
The divestment was made because RC Consultants’ operations have become broader during 
the last few years and include complex projects, together with the fact that a large part of  the 
potential expansion areas are outside the Nordic market. 
 
The purchase sum is approximately MSEK 150. Proffice acquired RC Consultants in July 
2000 at approximately MSEK 76. The date of the divestment in our accounts is January 1, 
2005. 
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Below are Proffice’s profit and loss account and balance sheet for 2004 together with a pro 
forma profit and loss account and balance sheet excluding RC Consultants. The pro forma 
income statement has been prepared as if RC Consultants was divested on January 1, 2004. 
The purchase sum is assumed to have been used for the amortization of loans with an interest 
rate of 3 per cent. The pro forma balance sheet has been prepared as if RC Consultants was 
divested on December 31, 2004. 
 
 

MSEK Reported Pro forma excluding 
Group 2004 RC Consultants 
PROFIT AND LOSS ACCOUNT   
Turnover 2 833 2 366 
Operating costs -2 862 -2 420 
Amortization excluding goodwill -21 -20 
Amortization of goodwill -49 -42 
Operating profit -99 -116 
Net interest income -7 -3 
Tax 15 20 
Minority interests 13 13 
Profit for the year -78 -85 
   
BALANCE SHEET   
Intangible fixed assets 282 245 
Other fixed assets 86 81 
Current assets 534 444 
Liquid assets 173 121 
Total assets 1 075 891 
   
Shareholders’ equity 187 251 
Minority 1 1 
Interest-bearing liabilities 260 107 
Non interest-bearing liabilities 627 532 
Total shareholders’ equity and liabilities 1 075 891 
   
Interest-bearing net liabilities 87 -14 
Equity/assets ratio 17% 28% 

 
 
Sweden 
The net turnover amounted to MSEK 1,465 (1,770), an 17 per cent decrease compared to 
previous year. The operating profit before goodwill amortization, excluding undistributed cost 
for the parent company, amounted to MSEK -19 (-6). The lower turnover as well as the lower 
profit compared to last year, is mainly related to lower activity within the conversation 
projects assigned to Proffice in Sweden. The reduced turnover is also a result of a reduced 
demand for nurses as a result of the hiring freeze that was introduced during autumn 2003. 
The cost reductions implemented by Proffice for the health care operations now means that 
this area does not have a significant effect on the total result. The Swedish health care 
company Wesam was acquired as per December 31, 2004. Wesam is mainly a provider of 
temporary staffing of doctors and complements Proffice’s current operations in Sweden. 
Through the acquisition, Proffice will strengthen the market position as one of the leading 
staffing companies within the health care sector in Sweden.The implemented cost reduction 
measures within Proffice's Swedish operation, together with the new flexible staffing 
agreement, provide better possibilities for a continued improvement of profitability. Proffice 
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still has significant guaranteed personnel costs related to the previous agreement. There is an 
ongoing reduction of the number of employees on this agreement. 
 
Proffice has a strong market position in the activity area Career & Development. The current 
projects however involve a lot less people than previous years. 
 
Proffice’s outsourcing operations in Sweden (excluding ProffCom) has had a good 
development during 2004 and continue to report good margins. 
 
The Swedish health care company Wesam was acquired as per December 31, 2004. Wesam is 
mainly a provider of temporary staffing of doctors and complements Proffice’s current 
operations in Sweden. Through the acquisition, Proffice will strengthen the market position as 
one of the leading health care providers in Sweden. 
 
In January 2000, the company Antenn Consulting AB was acquired. The acquisition was 
made at an initial purchase price paid at the time of the acquisition and an additional purchase 
price based on earnings for the years 2000-2002. An additional purchase payment of 
approximately MSEK 14 was made during 2003. Since then, the estimation of the additional 
purchase price has been subject for dispute. With regards to this dispute, Proffice has 
arranged for a thorough investigation of the basis of calculation for the additional purchase 
price. Based on this investigation, Proffice made another just over MSEK 12 additional 
purchase payment during September 2004. In the dispute, one of the claims made by the 
sellers’ is payment of another approximately MSEK 70 as an additional purchase sum. The 
dispute will be settled by arbitration during 2005. Proffice's assessment is that there is no 
reason for the claim made by the sellers for additional payment. Therefore, after joint 
consultation with Proffice's advisors, Proffice has found no reason to make reservations for 
additional payments with regard to the dispute. 
 
Norway 
The net turnover amounted to MSEK 1,052 (1,119), which is a decrease by 6 per cent 
compared to last year. The decrease in local currency is 3 per cent. The operating profit 
before goodwill amortization was MSEK 28 (20). The net turnover decrease is attributable to 
the extensive project for rebuilding and delivery of an oil rig to Russia, made by the 
subsidiary RC Consultants. During 2003 a total of more than MSEK 180 was invoiced for this 
project. The corresponding invoicing during 2004 is on a substantially lower level. Proffice's 
other operations within temporary staffing and recruitment continues to strengthen their 
market position and show a further positive earnings trend. During 2004, a number of 
significant contracts have been signed with major customers, Telenor and Statoil among 
others. 
 
Denmark 
The net turnover amounted to MSEK 199 (183), which is an increase by 9 per cent. The 
operating profit before goodwill amortization amounted to MSEK -32 (-15). The activity area 
Temporary staffing, excluding the health care sector, shows a significant turnover increase 
during 2004. The increase is also a result of the acquisition of ProffCom. Within the health 
care sector the turnover has decreased as a result of a partial hiring freeze. The deteriorated 
result is due to losses in ProffCom which is included in the accounts 12 months during 2004, 
but only 6 months during 2003. Proffice’s other operations in Denmark report reduced losses 
during 2004. The profitability is not satisfactory and the measures taken to reach a positive 
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result in the Danish operation includes a reduction of the administrative cost and a continued 
development of the temporary staffing for doctors. 
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Finland 
The net turnover increased to MSEK 117 (73), an increase by 60 per cent compared to 
previous year. The operating profit before goodwill amortization amounted to MSEK 11 (4). 
Proffice run Temporary Staffing and Recruitment in Tampere and Helsinki. The operation in 
Tampere has reported a strong growth and good profitability during a number of years, while 
the operation in Helsinki has had a significantly worse development. The Helsinki-office has 
therefore been reorganized to increase focus on sales and to reduce cost of administration. 
 
Proffice is represented within the activity areas Temporary Staffing, Recruitment and 
Outsourcing. The objective remains to expand through acquisitions in order to achieve a 
greater market share and to widen the service offering. 
 
Personnel 
The average number of full-time employees was 6,117 (6,607). 
 
Turnover 
The net turnover has decreased by 10 per cent to MSEK 2,833 (3,145). Exchange rate 
fluctuations, mainly the depreciation of the Norwegian Krone against the Swedish Krona, 
have affected Group net turnover negatively by 2 per cent. 
 
Temporary staffing accounted for 80 (79) per cent of the net turnover, Outsourcing for 16 (12) 
per cent and Recruitment and Career & Development accounted for 4 (9) per cent. 
 
Operations in Sweden had a net turnover of MSEK 1,465 (1,770). In Norway net turnover 
was MSEK 1,052 (1,119). Denmark had a net turnover of MSEK 199 (183) and Finland 
MSEK 117 (73). 
 
Earnings development 
Operating profit before goodwill amortization amounted to MSEK -50 (-55), which is 
equivalent to a margin of -1.8 (-1.7) per cent. 
 
The operating profit before goodwill amortization in Sweden, excluding undistributed costs 
for the parent company, amounted to MSEK -19 (-6), in Norway to MSEK 28 (20), in 
Denmark to MSEK -32 (-15) and in Finland to MSEK 11 (4). Undistributed operating cost for 
the parent company was MSEK 38 (58).  
 
Amortization of intangible assets amounted to MSEK 49 (44) and the operating profit was 
MSEK -99 (-99). 
 
Earnings after financial items amounted to MSEK -106 (-104). Financial items include 
exchange rate differences of MSEK 0 (-7). 
 
Earnings after tax for the period amounted to MSEK -78 (-75). Earnings include tax revenues 
of MSEK 15 (18) and minority interests of MSEK 13 (11), mainly attributable to ProffCom. 
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Financial position and liquidity 
Cash and bank as of December 31, 2004, were MSEK 173 (122) and the equity/assets ratio 
was 17 (27) per cent. Disposable liquid assets including unutilized credit undertakings 
amounted to MSEK 190 (212). 
 
The interest-bearing liabilities amounted to MSEK 260 (64). The increased interest-bearing 
liabilities refer mainly to an increased utilization of the committed credit line in Sweden. 
 
Group shareholders' equity as per December 31, 2004, was MSEK 187 (264). 
 
Adjusted for the disposal of RC Consultants according to the assumptions as recorded above, 
the pro forma interest-bearing net cash per December 31, 2004 amounted to MSEK 14. The 
pro forma equity/assets ratio was 28 per cent. 
 
Cash flow 
The change in Group liquid assets during the period was MSEK 51 (-9). The cash flow from 
current operations was MSEK -97 (77), of which changes in working capital amounted to 
MSEK -47 (95). The cash flow from investment activities was MSEK -48 (-53), of which 
investments in subsidiaries amounted to MSEK -34 (-31) and acquisitions of tangible fixed 
assets was MSEK -14 (-20). The cash flow from financing activities was MSEK 196 (-20). 
 
Parent company 
The parent company includes group functions including IT, Finance and Communications. 
The net turnover amounted to MSEK 34 (29) and consists of inter company invoicing of 
services only. The earnings after financial items amounted to MSEK -38 (-63). The improved 
result was mainly due to reduced cost for marketing, IT, personnel and premises. 
 
The disposable liquid assets amounted to MSEK 35 (60), including unutilized credit 
undertakings of MSEK 0 (60). 
 
Outlook 
The labour market is changing faster and faster. Companies and organizations in the Nordic 
region, as in many other countries, find a clear advantage in a flexible organisation where 
flexible staffing services is a natural part of the business. This is expected to lead to a further 
market growth for flexible staffing services. 
  
Dividend proposal 
The Board of Directors proposes that no dividend be distributed. 
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Accounting principles 
This year-end report has been prepared in accordance with the Swedish Financial Accounting 
Standards Council's recommendations. The same accounting principles as those of the annual 
report 2003 have been used for the year-end report. On January 1, 2004 a new 
recommendation from the Swedish Financial Accounting Standards Council came into effect, 
RR 29 - Compensations to employees. Proffice's pension commitments are primarily benefits-
based and are insured in pension plans that include several employers. Proffice's part of this 
pension plan commitment and expenses can not yet be determined and the pension plan is 
therefore accounted as a fees-based plan. 
 
Financial reporting according to IFRS 
As per 2005, listed companies within the EU shall prepare group accounts in accordance with 
the international accounting principles adopted by the EU – International Financial Reporting 
Standards – IFRS. The transfer to IFRS will not have any significant effect on Proffice’s 
financial reporting with the exception of IFRS 3 – Business Combinations. According to this 
recommendation, all depreciation of goodwill according to plan shall stop and be substituted 
by a yearly review of the residual goodwill value. By this, the reported result for 2004 will 
improve and the group shareholders’ capital per December 31, 2004, will increase by 
MSEK 49. 
 
 
Important events after the close of the period 
In the beginning of 2005, Proffice divested the Norwegian subsidiary RC Consultants AS. 
The divestment was made because RC Consultants’ operations have become broader during 
the last few years and include complex projects together with the fact that a large part of the 
potential expansion areas are outside the Nordic market. 
 
Annual General Meeting 
Proffice's Annual General Meeting will be held in Garnisonen Konferens, Stora Hörsalen, 
Karlavägen 100, Stockholm, Sweden, on Monday, April 14, 2005 at 5 p.m. The 2004 Annual 
Report will be distributed to all Proffice shareholders as of the end of the year. The annual 
report will be available on the Company's website, www.proffice.com and can also be sent for 
from the Company. 
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Nominating Committee 
Proffice has a Nominating committee, with an assignment to prepare a proposal for Board of 
Directors to be submitted to the Annual General Meeting. The Committee members are 
Christer Hägglund (Christiania Compagnie B.V.), Johan Lannebo (Lannebo Fonder) and 
Björn Lind (SEB Fonder). 
 
 
Stockholm February 10, 2005 
 
 
 
Alf Johansson 
CEO 
 
 
Proffice AB (publ), reg.nr 556089-6572, P O Box 70368, SE-107 24 Stockholm, Sweden 
Phone +46 8 787 17 00, www.proffice.com 
 
Questions related to this report will be answered by:  
Alf Johansson, CEO, Phone: +46 8 787 17 00 or +46 73 3434 000, 
alf.johansson@proffice.com 
Hans Uhrus, Senior Vice President Corporate Communications, Phone: +46 8 787 17 00 or 
+46 73 3434 100, hans.uhrus@proffice.com 
Fredrik Lindgren, CFO, Phone: +46 8 787 17 00 or +46 73 3434 020, 
fredrik.lindgren@proffice.com 
 
For further information please see www.proffice.com  
 
This year-end report has been subject to the Company's auditors' review. 
 
Upcoming reports: 
Annual General Meeting 2005:  April 14, 2005, 17:00 (CET) 
Interim Report, January-March:  May 12, 2005, 08:00 (CET) 
Interim Report, January-June:  August 12, 2005, 08:00 (CET) 
Interim Report, January-September:  November 10, 2005, 08:00 (CET) 
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Profit & loss account for the group Jan-Dec Jan-Dec
2004 2003

MSEK

Net turnover 2,833 3,145

Operating costs
Personnel costs -2,564 -2,841
Other external costs -298 -337
Depreciation of tangible assets -21 -21
Interest in earnings of associated companies 0 -1
Amortisation of goodwill -49 -44
Operating loss -99 -99

Result from financial investments
Interest income and similiar items 6 13
Interest expenses and similiar items -13 -18
Result after financial items -106 -104

Taxes 15 18
Minority interests 13 11
Net loss for the period -78 -75

Earnings per share, SEK -1.16 -1.12

Balance sheet for the group December December
2004 2003

MSEK

Assets
Intangible assets 282 292
Tangible assets 36 40
Financial assets 50 40
Current receivables 534 482
Cash and bank 173 122
Total assets 1,075 976

Shareholder's equity and liabilities

Shareholder's equity 187 264

Minority interests 1 1
Non interest-bearing long-term liabilities 31 49
Interest-bearing long-term liabilities 58 59
Non interest-bearing short-term liabilities 596 598
Interest-bearing short-term liabilities 202 5
Total shareholder's equity and liabilities 1,075 976

Change of shareholder's equity Jan-Dec Jan-Dec
2004 2003

MSEK

Shareholder's equity, OB 264 381
   -Dividend - -17
   -Net loss for the period -78 -75
  -Translation difference 1 -25
Shareholder's equity, CB 187 264  
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Cashflow for the group Jan-Dec Jan-Dec

2004 2003
MSEK

Current operations
Result after financial items -106 -104

Adjustments of items not included in
cashflow
Depreciation and amortisation 70 65
Other 3 10

Tax paid -17 11
Cashflow from current operations before
change in working capital -50 -18

Change in working capital
Change in receivables -25 93
Change in liabilities -22 2
Total change in working capital -47 95

Cashflow from current operations -97 77

Investment activities
Acquisition of subsidiary -34 -31
Purchase of tangible assets -14 -20
Purchase of financial assets - -2
Sale of tangible assets - 0
Cashflow from investmnet activities -48 -53

Financing activities
Raised loans 197 -
Dividend - -17
Amortisation of loans -1 -3
Cashflow from financing activities 196 -20

Cashflow from the period 51 4

Cash and bank, OB 122 131

Exchange rate differences in Cash and bank 0 -13

Cash and bank, CB 173 122
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Net turnover by operational area Jan-Dec Jan-Dec
2004 2003

MSEK

Temporary staffing 2,273 2,475
Recruitment and Career & Development 114 293
Outsourcing 446 377
Total 2,833 3,145

Key ratios Jan-Dec Jan-Dec
2004 2003

Operating margin -3.5% -3.1%

Profit margin -3.7% -3.3%

Return on shareholder's equity, 12 month rolling -34.6% -23.3%

Net debt, MSEK *) 87 -58

Equity/assets ratio 17.5% 27.2%

Average number of employees 6,117 6,607

*) Including interest-bearing liabilities

Data per share Jan-Dec Jan-Dec
2004 2003

Number of shares at end of period 66,960,000 66,960,000
Average number of shares 66,960,000 66,960,000

Earnings per share, SEK -1.16 -1.12

Shareholder's equity per share, SEK 2.79 3.94  
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Group
Quarterly figures in summary

Profit & loss account for the group Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
2004 2004 2004 2004 2003 2003 2003 2003

MSEK

Net turnover 767 686 689 691 770 766 838 771

Operating costs
Personnel costs -692 -607 -639 -625 -732 -669 -757 -683
Other external costs -81 -73 -74 -71 -89 -82 -82 -84
Depreciation of tangible assets -4 -5 -6 -6 -6 -8 -4 -3
Interest in earnings of associated companies 0 0 0 0 0 -1 0 0
Amortisation of goodwill -13 -13 -12 -11 -12 -12 -10 -10
Operating loss -23 -12 -42 -22 -69 -6 -15 -9
 
Result from financial investments
Interest income and similiar items 2 0 1 3 4 1 1 7
Interest expenses and similiar items -4 -2 -4 -3 -1 -4 -4 -9
Result after financial items -25 -14 -45 -22 -66 -9 -18 -11

Taxes 6 -1 8 2 15 0 2 1
Minority interests -1 4 7 3 7 4 0 0
Net loss for the period -20 -11 -30 -17 -44 -5 -16 -10

Net turnover by operational area Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
2004 2004 2004 2004 2003 2003 2003 2003

MSEK

Temporary staffing 601 564 554 554 566 591 689 629
Recruitment and Career & Development 30 19 31 34 51 69 89 84
Outsourcing 136 103 104 103 153 106 60 58
Total 767 686 689 691 770 766 838 771

Balance sheet for the group Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
2004 2004 2004 2004 2003 2003 2003 2003

MSEK

MSEK
Intangible assets 282 284 285 287 292 305 269 264
Tangible assets 36 28 31 36 40 50 27 27
Financial assets 50 50 49 43 40 5 7 10
Current receivables 534 511 535 468 482 523 567 580
Cash and bank 173 132 100 101 122 130 78 96
Total assets 1,075 1,005 1,000 935 976 1,013 948 977

Shareholder's equity and liabilities

Shareholder's equity 187 208 218 250 264 309 315 357

Minority interests 1 1 1 1 1 3 2 1
Non interest-bearing long-term liabilities 31 51 52 51 49 55 51 56
Interest-bearing long-term liabilities 58 51 56 60 59 64 1 1
Non interest-bearing short-term liabilities 596 513 564 529 598 582 579 562
Interest-bearing short-term liabilities 202 181 109 44 5
Total shareholder's equity and liabilities 1,075 1,005 1,000 935 976 1,013 948 977

Key ratios Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
2004 2004 2004 2004 2003 2003 2003 2003

Operating margin -3.0% -1.7% -6.1% -3.2% -9.0% -0.8% -1.8% -1.2%
Profit margin -3.3% -2.0% -6.5% -3.2% -8.6% -1.2% -2.1% -1.4%
Net debt, MSEK 87 100 65 3 -58 -66 -77 -95
Equity/assets ratio 17.5% 20.8% 21.9% 26.8% 27.2% 30.8% 33.4% 36.6%  
 


