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SinterCast Results January-March 2003 

 
 

• Teksid CGI cylinder heads in service in Iveco marine engines 
• SinterCast and Tupy invited to showcase CGI technology in Ford's new Diesel Engine 

Centre of Excellence 
• Planning toward series production remains on schedule 
• Dr. Andrea Fessler proposed as new Board Member.  Lennart Svantesson to leave 
 
  

Market Development 
The SinterCast System 2000 installation at the Teksid foundry in Crescentino, Italy, is being used for the 
production of CGI cylinder heads for Iveco marine engines. The CGI heads, which have the same design as the 
original alloyed grey iron cylinder heads, were tested during the second-half of 2002 in the demanding Italian 
Carabinieri police boat application. The successful performance of the CGI heads, including more than 100% 
increase in service life, has resulted in the cylinder heads of the entire Carabinieri marine fleet being converted to 
CGI. The performance of the marine engines, which are a derivative of the standard heavy-duty truck diesel 
engines, is providing valuable CGI experience to both Teksid and Iveco. 
 
In conjunction with the opening of Ford's new Diesel Engine Centre of Excellence in Dagenham, England, 
scheduled for late 2003, SinterCast and Tupy have been invited to make a CGI technology display in the lobby of 
the new facility.  The multimedia display will focus on the application of CGI to the 2.7 litre V6 Lion engine and 
will address the foundry and manufacturing solutions for high volume CGI production as well as the technical and 
environmental benefits of CGI in internal combustion engines.  Together with Tupy, we are pleased to be one of 
only three new-technology displays invited to the Diesel Engine Centre of Excellence, the facility that will house 
Ford’s Diesel Engine Engineering Team and the production of the Lion engine. 
 
As previously announced, the V. Luzuriaga-Tafalla iron foundry in Spain signed an Agreement during 
February 2003 to install the SinterCast process control technology. With an annual production capacity of 
approximately 1.2 million cylinder blocks per year, primarily for the European diesel market, the V. Luzuriaga-
Tafalla commitment to the SinterCast technology further reinforces the trend that the leading iron foundries of 
the world are installing SinterCast CGI production capacity to support their automotive customers.  
 
All previously announced programs continue to proceed according to schedule. The series production of the 
Ford 2.7 litre V6 Lion diesel engine cylinder block at the Tupy foundry in Brazil is scheduled to commence 
during summer 2003. 
 
Installations 
SinterCast System 2000 process control systems are currently installed at the Caterpillar foundry in the USA, 
Cifunsa in Mexico, Daros Piston Rings in Sweden, Halberg Guss in Germany, ICC-International Casting 
Corporation in the USA, SKF-Mekan in Sweden, Teksid in Italy, Tupy in Brazil and the VDP foundry in Italy. 
The technology supply agreement with Teksid extends to all nine of the Teksid iron foundries worldwide. 
The System 2000 installation at the V. Luzuriaga-Tafalla foundry in Spain is scheduled to take place during 
May 2003. These investments demonstrate the preparations of the iron foundry industry to support the future 
CGI production requirements of their automotive customers. 
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Customer Production 
During the period, Caterpillar continued to produce SinterCast CGI engine components and the Halberg foundry 
continued its production of the Audi V8 CGI diesel engine cylinder block. Likewise, the production of large 
piston rings continued at Daros and Rolls Royce Power Engineering of the United Kingdom continued its 
production of CGI cylinder heads and engine frames for large stationary diesel engines at the VDP foundry.  
Although these SinterCast CGI production activities have so far resulted in only limited volumes, they represent 
important technical references for SinterCast in the automotive and heavy diesel engine industries. The daily 
operation of the SinterCast System 2000 for ductile iron production - and CGI prototyping - at the SKF-Mekan 
foundry in Sweden also continues to provide valuable confirmation of the robustness and reliability of 
SinterCast’s automated process control technology. 
 
Competition and Market Penetration 
The actions of the cast iron cylinder block and head foundries to install the SinterCast technology reflect 
the industrial confidence in SinterCast as the leading supplier of process control technology and engineering 
know-how for the reliable high volume production of Compacted Graphite Iron. To date, SinterCast’s automotive 
foundry partners including the most recent installation at V. Luzuriaga-Tafalla account for approximately 40% of 
the total world cast iron production capacity for passenger car and light duty cylinder blocks, approximately 
35% of the world cast iron capacity for commercial vehicle cylinder blocks and approximately 45% of the world 
capacity for commercial vehicle cylinder heads.  
 
Over the past years, some foundries have conducted independent development activities in attempts to develop 
own CGI production methods. SinterCast welcomes these initiatives that further stimulate the interest in CGI 
throughout the automotive industry. Based on its leading and unique technology SinterCast will continue to build 
on its foundry relationships to secure most of the world CGI cylinder block and head production capacity. 
 
Operating Result, Investments and Accounting Principles 
The Group turnover for January-March 2003 increased by 56% relative to January-March 2002 and amounted to 
SEK 1.4 million (SEK 0.9 million for the previous year). The turnover mainly relates to income from production, 
installations and engineering services. Lease fees for the installed systems have been accrued over the duration of 
the contract period. During the period, approximately 1,000 SinterCast Sampling Cups were delivered to 
customers (1,100). The result for the Group after calculated tax for January-March 2003 has improved by 
7% relative to 2002 and amounted to SEK –4.9 million, SEK –1.0 per share excluding outstanding warrants and 
SEK –1.0 including outstanding warrants (SEK –5.2 million, SEK –1.2 per share excluding outstanding warrants 
and SEK –1.2 including outstanding warrants). Other operating income and other operating expenses relate to 
sub-letting of office space in SinterCast Ltd. Investments by the Group during the period amounted to 
SEK 0.3 million (SEK 0.7 million). The accounting principles have not been changed during the period. 
 
Liquidity and Financing 
The Group’s liquidity on 31 March 2003 amounted to SEK 29.0 million (SEK 48.1 million). Together with the 
full exercise of the outstanding warrants issued to shareholders and employees, with an exercise price of SEK 58, 
this liquidity will secure SinterCast until positive cash flow is achieved. 
 
Annual Report and Annual General Meeting 
The Annual Report will be posted on 30 April 2003 to all registered shareholders and to those who have requested 
such information. The Annual Report will also be available on the SinterCast website www.sintercast.com on 
30 April 2003. 
  
After consultations with shareholders representing more than 40% of the share capital and votes, the Nominating 
Committee has decided to propose to the Annual General Meeting re-election of the board members Bertil 
Hagman, Bo C E Ramfors, Aage Figenschou and Ulla-Britt Fräjdin-Hellqvist and election of Dr. Andrea D. 
Fessler.  Lennart Svantesson has declined re-election as a consequence of his recent appointment as CEO of the 
Swedish investment company Bure Equity AB. 
 
Dr. Andrea D. Fessler is a Canadian citizen born in 1968. She is an international lawyer who has been active in 
advising international businesses on a range of corporate transactions including joint ventures, private mergers & 
acquisitions, initial public offerings, and high yield bond offerings.  Dr Fessler is currently advising Cabot 
Corporation, a global specialty chemical and materials manufacturer based in Boston, on its expansion activities 
in Asia, particularly in China.  Dr Fessler is Cabot's Acting Asia Pacific Counsel seconded from the Tokyo office 
of Freshfields Bruckhaus Deringer, a leading global law firm, where she has worked as a corporate lawyer since 
2001.  Dr. Fessler received her law degrees from Harvard Law School in 1991, and her undergraduate degree from 
Carleton University in Ottawa, Canada in 1988 with a double major in Economics and Political Science.   
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The SinterCast Board further suggests to the AGM to appoint a Nomination Committee consisting of three 
persons, Mr Bertil Hagman, Mr Bo C E Ramfors, and Lennart Svantesson. 
 
The Annual General Meeting of SinterCast AB (publ) will be held on 27 May 2003 at 15:00, at the premises of 
the Royal Swedish Academy of Engineering Sciences (IVA), Grev Turegatan 16, Stockholm. 
 
Information 
The next on-line audio Q&A Forum will take place on 29 April 2003 at 12:00 CET. During the Q&A Forum, 
SinterCast’s President & CEO will answer questions submitted by e-mail, by fax, or through the SinterCast 
website.  Details of this on-line event, including information on how to submit questions and how to connect by 
internet or telephone, can be found at www.sintercast.com, or by contacting SinterCast’s Information Department 
(e-mail: info@sintercast.com). 
 
The January-June 2003 Interim Report will be published on 7 August 2003. 
The January-September 2003 Interim Report will be published on 6 November 2003. 
The Preliminary Financial Result for 2003 will be published on 18 February 2004. 
 
Stockholm, 24 April 2003 
On behalf of the Board of Directors 

 
Dr Steve Dawson 
President & CEO 
 
For further information, please contact 
Dr Steve Dawson 
Paul Assarsson, CFO 
SinterCast AB (publ)    Tel:  +46 8 660 7750 
Box 10203     Fax: +46 8 661 7979 
SE-100 55 Stockholm    e-mail: info@sintercast.com 
Sweden      website: www.sintercast.com 
 
The company auditors have not audited this report 
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 Jan-Dec
AMOUNTS IN SEK MILLION 2003 2002 2002 2001 2002

Operating income 1.4 0.9 2.7 1.7 9.7
Cost of goods sold -1.1 -1.1 -2.1 -2.0 -6.6
Gross result 0.3 -0.2 0.6 -0.3 3.1

Cost of sales and marketing -2.6 -1.6 -1.0 -4.1 -6.2
Cost of administration -1.9 -2.1 -2.2 -2.7 -7.2
Cost of research & development -1.1 -1.5 -2.9 -1.4 -7.7
Other operating income 0.6 0.8 0.9 0.9 3.2
Other operating costs -0.5 -0.7 -0.6 -0.7 -2.6
Operating result -5.2 -5.3 -5.2 -8.3 -17.4

Financial net 0.3 0.1 0.1 0.0 1.1
Tax 0.0 0.0 -0.1 - -0.1
Result for the period -4.9 -5.2 -5.2 -8.3 -16.4

Average number of shares, thousands 4,900.1 4,358.6 4,760.7 4,091.0 4,760.7
Average number of shares adjusted for
outstanding warrants, thousands 4,900.1 4,358.6 4,760.7 4,091.0 4,760.7
Earnings per share, SEK -1.0 -1.2 -1.1 -2.0 -3.4
Earnings per share adjusted for outstanding warrants, SEK -1.0 -1.2 -1.1 -2.0 -3.4

2003 2002 2003 2002

Europe 0.8 0.8 -4.8 -5.1
Americas 0.6 0.1 -0.4 -0.2
Asia 0.0 0.0 0.0 0.0

Total 1.4 0.9 -5.2 5.3

CASH FLOW STATEMENTS SINTERCAST GROUP

Jan-Dec
AMOUNTS IN SEK MILLION 2003 2002 2002 2001 2002

Operations
Operating result -5.2 -5.3 -5.2 -8.3 -17.4
Adjustments for items not included in the cash flow
    Depreciation 0.5 0.4 0.6 0.6 1.9
    Exchange rate differences 0.1 0.0 0.3 -0.1 -0.8
Financial items 0.2 0.1 0.1 0.2 1.2
Tax 0.0 - -0.1 - -0.1
Cash flow from operations excluding 
change in working capital -4.4 -4.8 -4.3 -7.6 -15.2

Change in working capital
Stock -0.1 0.0 -0.1 0.6 0.8
Operating receivables 1.0 1.8 3.1 -2.3 1.3
Operating liabilities 0.1 -2.8 0.0 3.5 -4.2
Total change in working capital 1.0 -1.0 3.0 1.8 -2.1

Cash flow from operations -3.4 -5.8 -1.3 -5.8 -17.3

Investments
Acquisition of equipment, patent and capitalized -0.3 -0.7 -0.1 -1.7 -3.1
development expenditure
Disposal of tangible assets - 0.0 0.0 0.0 0.0
Increase/decrease in long-term receivables 0.1 0.1 -2.0 0.6 -2.0
Cash flow from investments -0.2 -0.6 -2.1 -1.1 -5.1

Financial operations
New share issue - 40.0 - - 40.5
Cash flow from financial operations 0.0 40.0 0.0 0.0 40.5

Change in cash position* -3.6 33.6 -3.4 -6.9 18.1
Cash position - opening balances 32.6 14.5 36.0 21.4 14.5
Cash position - closing balances 29.0 48.1 32.6 14.5 32.6
*The cash position comprises short-term investments and cash at bank and in hand

         Operating income         Operating result
          January-March          January-March

                October-December                  January-March

PROFIT AND LOSS ACCOUNTS SINTERCAST GROUP

                October-December                  January-March
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BALANCE SHEETS SINTERCAST GROUP

31 March 31 March 30 Sept 30 Sept 31 Dec
AMOUNTS IN SEK MILLION 2003 2002 2002 2001 2002
Assets
Intangible assets 10.8 11.2 11.6 9.9 10.9
Tangible assets 1.9 0.6 3.5 0.6 2.1
Financial assets 3.4 1.4 3.9 2.1 3.5
Total fixed assets 16.1 13.2 19.0 12.6 16.5

Stock 3.0 3.7 2.8 4.3 2.9
Short-term receivables 3.3 4.0 5.0 3.5 4.5
Short term deposits and cash at bank and in hand 29.0 48.1 36.0 21.4 32.6
Total current assets 35.3 55.8 43.8 29.2 40.0
Total assets 51.4 69.0 62.8 41.8 56.5

Shareholders' equity and liabilities
Restricted capital 584.9 598.2 591.9 557.6 588.4
Retained deficit -542.8 -540.0 -538.3 -525.8 -541.3
Total shareholders' equity 42.1 58.2 53.6 31.8 47.1

Long term liabilities 1.0 1.0 1.0 1.0 1.0
Current liabilities 8.3 9.8 8.2 9.0 8.4
Total shareholders' equity and liabilities 51.4 69.0 62.8 41.8 56.5

Adjusted equity per share 8.6 13.4 11.3 7.8 9.9
Adjusted equity per share adjusted for outstanding warrants 8.6 13.4 11.3 7.8 9.9

Jan-Dec
Change in Shareholders' equity 2003 2002 2002 2001 2002

Opening balance 47.1 23.8 53.6 31.8 23.8
Exchange rate difference -0.1 -0.4 -1.3 0.3 -0.8
New share issue - 40.0 - - 40.5
Result for the period -4.9 -5.2 -5.2 -8.3 -16.4
Closing balance 42.1 58.2 47.1 23.8 47.1

KEY RATIOS SINTERCAST GROUP AND DATA PER SHARE

Jan-Dec
2003 2002 2002 2001 2002

Key ratios
Operating income, SEK millions 1.4 0.9 2.7 1.7 9.7
Net result, SEK millions -4.9 -5.2 -5.2 -8.3 -16.4
Solidity, % 81.9 84.3 83.4 63.6 83.4
Adjusted shareholders' equity, SEK millions 42.1 58.2 47.1 23.8 47.1
Capital employed, SEK millions 42.1 58.2 47.1 23.8 47.1
Total assets, SEK millions 51.4 69.0 56.5 37.4 56.5
Return on shareholders' equity, % -11.0 -12.7 -10.3 -29.9 -46.3
Return on capital employed, % -10.8 -12.5 -9.7 -28.8 -44.9
Return on total assets, % -9.2 -9.9 -9.3 -14.0 -26.1
Debt-to-equity ratio 0.0 0.0 0.0 0.0 0.0
Employees
Number of employees at the end of the period 16 16 16 17 16
Data per share
Dividends per share, SEK - - - - -
Share price at the end of the period, SEK (SinterCast A for 2001) 46.0 48.0 40.0 55.0 40.0
Average number of shares Adjusted shareholders' equity
Weighted average of the number of shares outstanding for the period Shareholders' equity plus 72 per cent of untaxed reserves
Average number of shares adjusted for outstanding warrants Capital employed
Weighted average number of shares at the end of period adjusted for 250,000 Total assets less non-interest bearing liabilities including
warrants issued in May 2000, which can be exercised in June 2003, 590,888 warrants deferred tax liabilities
issued in Feb 2002, which can be exercised from March 2002 until Dec 2003, Return on shareholders' equity
200,000 issued in Feb 2002, which can be exercised in Oct-Dec 2004, calculated Net result as a percentage of average adjusted shareholders' 
as per recommendations by the Accounting Standards Council equity
Earnings per share Return on capital employed
Net result divided by the average number of shares Net result after financial items plus financial expenses as a
Earnings per share adjusted for outstanding warrants percentage of average capital employed
Net result divided by the average number of shares adjusted Return on total assets
for outstanding warrants Net result after financial items plus financial expenses as a
Adjusted equity per share percentage of total average assets
Adjusted shareholders' equity divided by the average number of shares Debt-to-equity ratio
Equity per share adjusted for outstanding warrants Interest bearing liabilities divided by adjusted shareholders' equity
Adjusted shareholders' equity divided by the average number of shares for the Share price at the end of the period
last period adjusted for outstanding warrants Latest paid price for the SinterCast share at the Swedish stock
Solidity exchange, Stockholmsbörsen
Adjusted shareholders' equity expressed as percentage
of total assets

                October-December                  January-March

                October-December                  January-March
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