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• Bure Equity is a private equity company with
a focus on unlisted companies within the TIME
sector – Telecom, IT, Media and e-Knowledge.

• As a proactive owner, Bure Equity contributes
capital, industrial and financial competence as
well as access to the company’s entire network.
We build tomorrow’s companies and sector
structures and create growth in value for our
shareholders.
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Financial Information
In 2001, the following financial information
will be published:
Interim Report (Jan – Mar)
26 April
Interim Report (Jan – Jun)
21 August
Interim Report (Jan – Sept)
25 October

• The Bure share has been quoted on the A list
of the OM Stockholm Exchange since 1993.

Annual General Meeting of Bure
The Annual General Meeting of Bure will be held at
Konserthuset in Gothenburg at 2.30 pm on Thursday
26 April 2001.
Participation
Shareholders who on 12 April 2001 are entered in the
Register of Shareholders maintained by the Swedish
Securities Register Centre, VPC, are entitled to participate
in the AGM. Shareholders whose shares are nominee
registered must re-register their shares temporarily in
their own name before 12 April 2001.
Notification of participation at the AGM must be made
to Bure Equity AB not later than 12 noon on 19 April 2001
by mail: Box 5419, SE– 402 29 Gothenburg, Sweden, by
e-mail: info@bure.se, by fax +46 31-778 58 38, or by
telephone +46 31-335 11 68/335 76 33.
When notifying the company, shareholders must state
name, personal/corporate identity number, address and
telephone number. A confirmation will be sent by mail
after 19 April 2001.

Bure 2000

Highlights

•

Bure made a significant step towards becoming purely a private equity company
which focuses on unlisted holdings within the TIME sector.

•

The shareholders’ total yield, including dividend, amounted to 36 per cent excluding
Capio. For shareholders who have elected to keep Capio, the yield was 54 per cent.

•
•

Successful listing of Capio generated significantly increased shareholder value.

•
•
•

The parent company’s profit before taxes was its highest ever SEK 1,767M.

Long-term creation of value and good timing generated significant exit results of
which the Guide/Framfab transaction alone generated more than SEK 1,100M.

Investments of SEK 893M were made within the framework of the new market focus.
The Board of Directors proposes that the Annual General Meeting passes the
following resolutions:
• To pay a dividend of SEK 3.00 per Bure share.
• To distribute one share in Observer AB (publ) for every six shares in Bure.
• To authorise the Board of Directors to buy back up to 10 per cent of the outstanding
Bure shares on the OM Stockholm Exchange.

Start of 2001
Roger Holtback will step down as President at the Annual General Meeting 2001 and
Peter Sandberg has been appointed as his successor.

•
•

The listing of Dimension has been completed with an increase in value of SEK 550M
and an exit gain of SEK 379M relating to about 42 per cent of Bure’s shareholding.
Key figures

Net asset value
SEK M

Net asset value per share, SEK1

8 000

Uplift, SEK M2
Investments, SEK M
7 000

Exit results, SEK M
Equity ratio, %

6 000

Market value, SEK1
Dividend per share, SEK

5 000

Yield, %
Total yield, %
Value added, SEK/employee4

4 000

1

1996

1997

1998

1999

2000

The table shows how Bure’s net asset value, excluding
Capio, has developed during 1996 – 2000. Values, which
have been built up over several years in accordance
with a consistent application of Bure's value creating
strategy, have been made visible in the net asset value
during 1999 and 2000.

1998

1999

2000

43.50

65.00

69.00

201

230

953

1 222

1 136

893

464

528

2 743

85

69

92

57.50

58.00

51.50

2.88

27.50 3

18.83 3

5.0

47.4

36.6

15.3

5.9

36.2

10

85

63

In October 2000, Capio was distributed to the shareholders at
a book value of SEK 13.38 per share. At the 2000 year end, the
distributed value amounted to SEK 35 per share thanks to the
positive price development of the Capio share.

2

See Definitions and the section Net asset value.

3

Including the distribution of shares.

4

Net asset value increase adjusted for dividend in relation to
average number of employees in the parent company.
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President’s comments

Bure stands strong and focused
successful listing and distribution of Capio to the
shareholders. Capio was created and built within Bure
over a six year period and, on 16 October 2000, became
the first listed healthcare company in the Nordic
countries. For those of us who work in Bure, it has
been very gratifying to monitor the positive development of Capio as an independent listed company since
the distribution.

SEK 6,000M to the shareholders over one year
For Bure’s shareholders, who received one share in
Capio for every two shares in Bure, the price of SEK 49
on the first listing day meant a dividend of SEK 24.50
per share in Bure. Calculated on the price of the Capio
share at the year end, the distribution of Capio was
worth more than SEK 3,800M for Bure’s shareholders,
Bure achieved its highest profit and largest increase in
value ever in the year 2000. It was also the year when

compared with the book value of just under SEK 1,500M.
As announced at the Extraordinary General Meeting

we implemented the strategic concentration of our

in August, the Board of Directors will propose that the

holdings and investment focus that we had decided in

Annual General Meeting in 2001 passes a resolution to

autumn 1999.

distribute Bure’s holding in Observer to the share-

Our ambition is to be the most shareholder-friendly

holders. For every six shares in Bure, one share will be

company in Sweden. It is, therefore, very gratifying to

received in Observer. The distribution relates to

be able to note that our shareholders have had a total

approximately 18.2 million Observer shares. At an

return on their holdings in Bure and Capio of 54 per

assumed price of SEK 100 per share, SEK 1,800M

cent during a year when the general index of the OM

would be transferred to the shareholders as a result.

Stockholm Exchange fell by 12 per cent.

This is equivalent to approximately SEK 17 per share.

A new Bure

shares thus involves a transfer of approximately of

Investment AB Bure has become Bure Equity AB. We

SEK 5,600M to the shareholders within the space of

are a listed private equity company, i.e. a listed com-

less than a year.

In total, the distribution of Capio and Observer

pany which primarily invests in unlisted assets and, in

In addition, the Board of Directors will propose that

Bure’s case, mainly in knowledge-based growth com-

the 2001 Annual General Meeting will resolve to pay a

panies. Bure Equity thus offers institutions and private

dividend of SEK 3 per share, i.e. SEK 327M, and

investors a unique opportunity to become stakeholders

request a mandate to buy back shares.

in unlisted growth companies within Telecoms, IT, Media
and e-Knowledge via the OM Stockholm Exchange.
As a step in our new focusing, we divested the

Now that Bure has entered a new phase it is interesting

majority of our listed holdings during the year and rea-

to look back and see what values have been created for

lised the substantial values we had built up in Gunnebo

our shareholders since the start.

and Nobel Biocare over the years. The divestments

Bure began its operations at the 1992/93 turn of the

generated significant exit gains. The Framfab shares

year with a capital of just over SEK 2,200M. Our stra-

we received via the Guide transaction were sold at the

tegy has been to invest consistently in knowledge-

beginning of the year in a very favourable market situ-

intensive growth companies and we have built new

ation. Bure’s involvement in Altitun/ADC also generated

sector structures and companies within the training

significant gains during the year.

and education, health care, and media monitoring

The highlight of the year was unquestionably the
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Bure’s start-up capital has increased six fold

sectors.

By spring 2000, the shareholders had received more
than SEK 1,500M in cash dividends. The implemented

ment climate remains cold with few transactions.
Bure’s capital base currently matches our invest-

and planned distribution of shares during autumn 2000

ment ambition of SEK 1,000 –1,500M per annum. Based

and spring 2001 involves a transfer of approximately

on its financial strength, experience and competence,

SEK 6,000M.

Bure will continue to be an attractive collaboration

It means that the shareholders will have received

partner for knowledge-intensive growth companies

approximately SEK 7,500M over these eight years.

and thus continue to create a high growth in value for

This has been achieved at the same time that the focus

the shareholders.

of the investment operations has created prerequisites

Over the next few years, we will probably see struc-

for continued high growth in the value of the Bure

tural changes in which weaker operators in the private

share.

equity market will be eliminated. In such a business

The values that we have distributed to our share-

climate, financial strength, stamina and industrial com-

holders over the years and the remaining capital base

petence will increasingly be the key factors for market

of approximately SEK 6,000M add up to approximately

success. They are also key strength factors for Bure.

SEK 13,200M. It means that we have increased the
original start-up capital of SEK 2,200M six fold over

The journey continues

eight years.

The growth in value and exit gains are our highest
ever. The cash position is strong and our portfolio con-

Strong positioning for our new direction

tains some of the most promising companies within

After the end of the year, on 20 February 2001,

the TIME sector in Sweden. I feel this is a natural time

Dimension was quoted on the O list of the OM

for me to step down as President and CEO of Bure

Stockholm Exchange. On the listing day, the price of

Equity.

the Dimension share amounted to SEK 66, which gene-

I have led this company since its start. It has been

rated an exit gain for Bure of SEK 379M and an increase

a fantastic journey, not only in the sense that we have

in the value of the remaining holding of SEK 320M.

succeeded in increasing the value of our start-up capi-

Investments are now being focused on unlisted com-

tal six fold but also because we have created growth

panies within the TIME sector, a sector in which Bure

and been the leading company in the development

has been a successful operator since 1996 and in which

within a number of interesting sectors. We have contri-

it has established a very high level of competence in

buted to renewing and vitalising Swedish healthcare

identifying, acquiring and developing companies with

and we have built several new leading sector structures

growth potential.

and companies.

During the year, Bure’s operational structure was

To those shareholders who share our vision, to our

adapted in line with the new direction. The former

business partners and, not least, to all competent staff

business areas have been replaced by specialised

members I would, therefore, like to express my sincere

investment teams with leading edge competence.

thanks. Peter Sandberg has been appointed as my

Recruitment of key personnel has been implemented.

successor and he will take over at the Annual General

Through our office in Stockholm, which was

Meeting. I wish him every success in one of the most

established during the year, we are getting closer to

exciting assignments in Swedish industry and com-

the location of potential investment objects in the

merce.

TIME sector.
The investment rate was comparatively low during

Gothenburg, 21 February 2001

2000, mainly because we considered the valuation
levels of potential investment objects to be high.
However, during late autumn and at the beginning of
2001, the venture capital market has started to become
normalised and valuations have become more attracti-

Roger Holtback

ve from an acquisition viewpoint. However, the invest-

President and CEO
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Business objective, target and strategy

Business objective
Bure Equity’s business objective as an active owner
is to contribute capital and competence to create
high growth in value for the shareholders.

Target
The target is to create an average annual growth in
value of at least 20 per cent, including dividend paid.

Strategy
Bure’s strategy is to combine the portfolio focus on
profitable companies within the TIME sector with a
strong involvement in the company’s development,
from early phases to stockmarket listing, sale or
distribution. In this way, we utilise Bure’s capital
base and its industrial experience of building companies, and making structural changes in companies
and whole sectors.
Bure combines venture capital with industrial
and financial competence. It means that Bure builds
companies and sector structures within sectors
undergoing rapid development and change.

Vision
To be perceived as the most attractive private equity
company by its shareholders, staff and collaboration
partners.
To be the leading private equity company within
the TIME sector in the Nordic countries.
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Bure’s evolution

Since its start in 1992, Bure has developed from a

sectors of: health care, IT, infomedia, and training

management company with a broad investment

and education. Business areas linked to these

focus into a private equity company with a focus on

growth sectors were gradually established.

unlisted holdings within the TIME sector.

Health care became Bure’s first strategic business

However, the starting point and the ambition

area and laid the foundation for what would become

have always been the same: to create value by

a completely new sector. Business area IT/Infomedia

identifying interesting companies in sectors with a

was created as a result of the acquisition of

sound development and growth potential.

Scribona in 1995. In 1998, it was divided into the
two business areas Bure IT and Bure InfoMedia.

Bure Förvaltningsaktiebolag

During the same year, Business area Training and

Bure Förvaltningsaktiebolag was formed at the end

Education was also established.

of 1992 when approximately SEK 2,200M was contributed to the company in the form of shares and

Bure Equity

liquid funds. In the beginning, the portfolio consist-

In 1999, Bure implemented a clear strategy in which

ed of listed shares with a large spread over different

investments were concentrated on unlisted compa-

sectors and interest-bearing securities.

nies within the TIME sector.

The portfolio gradually changed. Bure concentrat-

To mark this focus on investments in unlisted

ed on investments in knowledge-intensive service

companies, the company changed its name from

sectors. These were mainly fragmented sectors with

Investment AB Bure to Bure Equity AB at an

high growth in which there was a potential to deve-

Extraordinary General Meeting in August 2000.

lop competitive companies and create new sector

Bure has divested operations such as Capio,

structures through direct and active ownership.

Gunnebo and Nobel Biocare, which lie outside the
TIME sector as part of its move towards achieving

Investment AB Bure

its focus as a private equity company within the

In October 1993, the Bure share was listed on the

TIME sector.

OM Stockholm Exchange under the name
Investment AB Bure. Between 1994 –1998, investments were concentrated on the fast growing

Bure Equity
TIME

Distribution
of companies,
e.g. Capio

Dividend

Focus on unlisted
holdings
Training
and Education
Bure’s original capital had
increased six fold by the
2000/2001 turn of the year.
The shareholders have
received dividends totalling
approximately SEK 1,500M
as well as a distribution of
Capio shares. At the 2000
year end, Bure’s net asset
value amounted to approximately SEK 7,500M.

IT, infomedia
Health care
Establishment of business areas
Growth and knowledge companies
1992/1993
Bure Förvaltningsaktiebolag
Investment AB Bure
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Bure’s business model

Business model for value creation
Bure has an established model for managing its

knowledge as well as access to a network of contacts

investments to ensure that they create the greatest

and collaboration partners. By contributing towards

possible value.

acquisitions, divestments, mergers and alliances,
Bure is able to create new structures in companies

Sector selection

and sectors.

The starting point is to identify sectors in which
Bure has especially good prerequisites for creating

Positioning and exit

value through the development of companies and

Contributions during the growth and structural

the creation of new structures.

phases are aimed at creating a strong company

The selection criteria include growth, profitability
and sector fragmentation so that there is an oppor-

which is positioned for growth and profitability.
The objective is to realise the holding through

tunity to create additional value through consolida-

a stockmarket listing or through structural trans-

tion and business development. Other criteria include

actions which increase the value of the company

opportunities for international expansion, effective-

still further. Growth in value for the shareholders is

ness through IT investments, and product develop-

the main objective for Bure, not positions of power

ment.

in companies or sectors.
Bure provides expanding companies with sound

Selection of company

business objectives and motivated managements

Within the respective sector, Bure identifies compa-

with a partner which knows the sector; takes an

nies which have a potential to develop and become
leading companies. Bure joins these companies as

Positioning and
implementing exit

a proactive owner. The company's growth and
development strategy has often been established
early at the time of acquisition.

Proactive
development

Building and development
Bure contributes to developing the companies
through a proactive ownership which not only contributes capital but also financial and industrial

Building
new industrial
structures

Selecting
the right
company
Selecting
the right
sector
Portfolio control
Bure has an established model for controlling the investments to ensure that they
create the largest possible values.
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Value development of the investments

Value
Growth
Exit

Structural transactions
Stockmarket listing
Supplementary
acquisitions

Hub company

1

2

3

4

5

Time
(years)

The first investment within a
specific sector consists of a
hub company around which
supplementary acquisitions
are made. Through mergers,
streamlining or demergers,
Bure creates new strong companies and sector structures.
Bure’s exit is made three to
five years after the first investment.

active part in the company’s development; has

and supports the company before handing it over to

financial resources; has a developed contact network

new owners.

for providing leading edge competence; and has
proved its ability to achieve results over many years.

Model with proven success
By applying its business model, Bure has contribut-

Bure’s ownership develops the companies

ed to building market leading companies within

Bure’s model for creating value by developing com-

several sectors. Many of them are now independent

panies and restructuring sectors is a process which

groups under continued strong development – after

takes three to five years.

Bure has realised its value creation in full or in part.

The first company which Bure invests in within a
specific area is called a “hub company.” Around this
hub, Bure builds additional and larger companies
and, sometimes, a new sector structure.
Through supplementary acquisitions and mergers
of operations and, in some cases, restructuring and
demergers, Bure is able to create new strong companies, which have attractive offers and become the
leaders in their sectors. Experience has shown that
such processes take time and cost money initially.
When the desired company structure has been
established, the companies generally achieve high
growth and, in this phase, plans are made for an
exit through a listing on the stockmarket or an
industrial structural transaction. Bure is involved in

• Bure has built Capio, the largest private health
care group in Scandinavia, from the bottom.

• Through acquisitions, divestments and a concentration of its operations, Gunnebo has developed
from a regional venture capital company into a
world-leading group within area protection and
other security solutions.

• Through acquisitions, restructuring and concentration on rapidly growing profitable business
segments, Observer has developed into the largest
company in Europe within media, social and
environment monitoring.

• After intensive product development and aggressive acquisitions, Nobel Biocare is currently the
world leader in the dental implants sector.
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Bure’s positioning

In recent years, an increasing number of operators

the same period, the market in Sweden grew by

have shown an interest in investing in unlisted

more than 200 per cent per annum on average. At

companies, particularly in the companies’ early

the same time, the number of private equity com-

development phases.

panies in Sweden increased from 70 to currently

The operators are mainly venture capital funds

185 companies.

and investor companies. In contrast to the traditional
investment companies, only a few of the operators

Increased competition

are listed companies. Investment in, and acquisition

The vigorous expansion has overheated the private

of, companies are aimed at creating increased value

equity market. This overheating is expected to lead

which is realised through a stockmarket listing or a

to a restructuring of the sector and an elimination

sale to industrial buyers. The investments are pri-

of weak operators. As the market growth in Sweden

marily made in the form of equity capital.

has been strong, the effects could be relatively
extensive.

Expanding market

When the competition hardens in the venture

The global private equity market is estimated to have

capital market, Bure holds a strong position through

invested approximately SEK 1,400,000M in 1999.

its focused orientation, proven ability to exercise

Approximately three quarters of the investments

active ownership, its professional organisation, and

were made in North America.

its strong financial base.

Around half of these investments were devoted
to company buy-outs. The remaining part of the

Focus on TIME

investments was distributed equally between expand-

Bure has elected to concentrate its holdings on

ing growth companies and companies in early

unlisted companies within the TIME sector. These

phases, i.e. newly-established and “seed” companies.

are companies which operate within Telecoms, IT,

Sweden accounted for approximately one per
cent of the global private equity investments.

Bure’s knowledge, experience and network

In 1995 – 1999, the global private equity market
grew by 35 per cent per annum on average. During

Through indirect ownership, Bure invests in companies in early development phases.

Media and e-Knowledge.

FOCUSED PORTFOLIO

within these sectors form the base of its selected
strategy and its concentration on the TIME sector.

Bure develops established,
fast-growing companies
through its direct and proactive ownership.

Bure Equity
The new economy’s
investors

ESTABLISHED
COMPANIES

START-UPS

Traditional
investment companies

DIVERSIFIED PORTFOLIO
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Bure holds a strong position
through its focused direction,
proactive ownership and professional organisation.

Bure’s investment teams operate
within seven sectors ranging from
Hi-Tech Solutions/Telecoms to
e-Knowledge. Expert functions within,
for example, financing and law are
linked to the teams.
LOGISTICS &
E-COMMERCE

Bure is a partner with a welldeveloped network.
HI-TECH
SOLUTIONS/
TELECOMS

Holdings

IT-SOLUTIONS

Holdings

Expert functions
Collaborating partners
Holdings

corporate finance
financing
law
information
Human Resource

Holdings

MEDIA &
INFORMATION

Holdings
Previous holdings

VENTURE
FUNDS
E-KNOWLEDGE

INCUBATOR/
SPIN-OFFS

Previous holdings
Collaborating partners

Proactive ownership in growth companies

their respective sectors; evaluate proposals and

Bure takes a proactive ownership role and contribu-

identify possible acquisitions; and value, acquire

tes both industrial and financial competence.

and develop the companies in which Bure enters

The typical investment for Bure is an unlisted
company, which has achieved profitable growth

as an owner.
Bure’s investment teams operate within seven

and has a potential to become a leading company

sectors: Hi-Tech Solutions/Telecoms, Logistics &

in its sector. In contrast to many of “the new econo-

e-Commerce, IT Solutions, Media & Information,

my’s investors,” which focus on start-up compani-

Venture Funds, Incubator/Spin-offs and

es, especially in the technology sector, Bure does

e-Knowledge.

not enter as a direct owner in new start-ups.

A typical investment team consists of a senior

Instead, Bure becomes involved in brand new com-

investment manager and one or several investment

panies through indirect ownership via funds such

managers, controllers and analysts.

as Innovationskapital.

The basis for the composition of the teams is
that they should constitute a sound combination of

Bure’s organisation is close to the markets
Bure’s organisation is based on investment teams

industrial experience and financial competence.
Each team has access to expert functions within

with solid sector experience and in-depth financial

corporate finance, financing, law, information and

and industrial knowledge. They follow and monitor

human resources.
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The Capio example

From identification to successful exit
Bure Health Care’s (BHC) route to the independent,

At the 2000 year end, Capio’s market value amounted

listed company, Capio, is a clear example of the way

to SEK 4,141M and the share price was SEK 70.

in which Bure develops business operations and

From the stockmarket introduction in October until

thus creates shareholder value.

the end of the year, Capio’s share price increased by

Capio develops
What was initially an operation with some ten

43 per cent. During the same period the Affärsvärlden
General Index fell by 10 per cent.

medical practitioners, has now developed into the

During autumn 2000,
Capio was distributed to
Bure’s shareholders.

largest private care provider in Scandinavia.
Through a large number of acquisitions, takeovers
of public sector operations and organic growth,
BHC developed its business volume, competence
and geographic coverage very strongly between
1994 –2000. During this period, sales of the operation increased from SEK 90M to SEK 3,300M.
Capio currently operates in six countries and has

With the acquisition of
S:t Görans Hospital at
the end of 1999, the
“health care sector”
was created in Sweden.

4,500 employees, of whom approximately 20 per
cent are medical practitioners and 50 per cent are
nurses.

Bure breaks new ground

The acquisition of the psychiatric
hospital, Florence Nightingale, in
Great Britain during 1999 started
Bure’s establishment in Europe.

Bure was a pioneer as a private care provider in
Sweden and is, therefore, not only a company, but
also the founder of a completely new sector in private industry and commerce – the health care sector.
When Capio was quoted on the O list of the OM
Stockholm Exchange on 16 October 2000, it was the

50 per cent of the
Volvat Group in Norway
was acquired in 1997.

first time that a health care company was listed in
Sweden.
For Bure’s shareholders, the listing meant that
they received one share in Capio for every two

Previa, which had
a customer base
of 350,000, was
acquired in 1995.

shares in Bure. The closing price of the Capio share
on the listing date was SEK 49 which represented a
market value of SEK 2,900M.

Market listing creates shareholder value
With an investment of SEK 1,460M, the distribution
of Capio resulted in an increase in value of more
than SEK 1,200M on Capio’s listing day. At the

Nova Medical, which is
involved in laboratory services, was acquired in 1994.
Lundby Hospital was included
in Göteborgs Läkareförenings
Förvaltningsaktiebolag which
was acquired in 1994.

same time, Bure’s shareholders were offered the
opportunity to participate in Capio’s future development in the stockmarket.
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Bure built and distributed Capio. Bure built
Capio from 1994 to 2000 and thus developed
the Swedish health care sector.

Five-year review

Key figures4
1996

1997

1998

1999

Data per share
Net asset value, SEK
40.50
Share price, SEK
40.50
Share price as a percentage of net asset value, %
100
Number of shares, 0002
109 100
Parent company profit per share, SEK
4.23
Parent company equity per share, SEK
32.78

44.00
52.25
119
109 100
5.66
35.93

43.50
57.50
132
109 100
5.37
38.55

65.00
58.00
89
109 100
4.69
40.37

Yield
Dividend paid, SEK per share
Yield, %
Total yield, %
Market value, SEK M
Return on equity, %

2.50
6.2
91.5
4 419
6.7

2.75
5.3
35.2
5 700
8.2

2.88
5.0
15.3
6 273
7.2

27.50 3
47.4
5.9
6 328
5.9

Parent company results and position
Exit results, SEK M
Profit before taxes, SEK M
Total assets, SEK M
Shareholders’ equity, SEK M
Equity ratio, %

286.8
461.2
3 774
3 576
95

561.3
617.3
4 474
3 920
88

463.9
585.4
4 951
4 206
85

529.3
511.8
6 361
4 404
69

2000
69.00
51.50 1
75
109 100
16.19
39.51

18.83 3
36.6
36.2
5 619
20.3

2 743.0
1 766.8
4 690
4 310
92

1 During

2000, the subsidiary, Capio, was distributed to the shareholders which explains the fall in the share price.
for bonus issue 1:1 during 1999.
3 Distribution of shares during 2000 relating to 1999 in connection with Capio’s stockmarket listing is included in the price on the
day of listing. The corresponding proposed distribution of Observer shares during 2001 is included at SEK 15,83 per Bure share.
The value is calculated on the basis of Observer’s market value on 19 February 2001.
4 Definitions, see page 53.
2 Adjusted

Yield

Total yield

%

%
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40

10

20

1996

1997
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1999

2000

Bure’s yield has consistently been in excess of five
per cent over the past five years. Yield for 2000 includes the distribution of Capio at the price on the day
of listing.

1996

1997

1998

1999

2000

Bure’s objective is to be the most shareholder-friendly company on the OM Stockholm Exchange. The total yield, i.e.
total increase in value in per cent for the shareholder, has
averaged more than 35 per cent over the past five years.
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The Bure share

The Bure share was listed on the OM Stockholm

Price development and total yield

Exchange on 1 October 1993. Since June 1995, the

During the financial year, the subsidiary Capio was

share has been traded on the Exchange’s A list.

distributed to Bure’s shareholders. Capio was listed
on 16 October when shareholders in Bure received

During 2000, the number of shareholders increased from 21,300 to 21,900. A significant increase was

one share in Capio for every two shares in Bure. The

noted in the foreign ownership: from 21 per cent of

total valuation of Bure and Capio on the listing day

the capital at the start of the year to 34 per cent at

was more than SEK 9,100M, or SEK 84 per Bure

the year end. In particular, foreign institutions have

share. At the start of the year, the market value was

shown increased interest in Bure.

SEK 6,300M and the share price SEK 58. Despite
increased concern for technology-oriented shares,

The largest owner, 6:e AP-Fonden, reduced its
ownership during the year, from just over 19 per

especially IT shares, Bure has performed well during

cent to just under 15 per cent, which contributed to

2000. Following the distribution of the Capio share,

increased liquidity in the Bure share. During the

Bure’s share price was SEK 51.50 at the year end.

year, the Norwegian company, Orkla, became

Capio’s share price developed very strongly and

Bure’s second largest owner with 6.4 per cent.

amounted to SEK 70, or SEK 35 per Bure share, at
the year end.

Development of the Bure share, SEK per share

Capio demerged
from Bure

100
The Bure share
The Affärsvärlden Investment Company Index
The Affärsvärlden General Index

90
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60
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40
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The diagram shows the development of the
Bure share since 1 January 2000. On 16 October,
Capio was listed on the OM Stockholm
Exchange and, for every two shares in Bure,
Bure’s shareholders received one share in Capio.
The diagram below…

Source: SIX

Bure’s and Capio’s development, SEK per Bure share
100
The Bure share
1/2 Capio share

90
80
70
60
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Source: SIX
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...shows the total value of one Bure share and
one half of a Capio share after the listing. At
the year end, Bure’s market value amounted to
SEK 51.50 and Capio’s market value to SEK 70,
or SEK 35 per Bure share.

For shareholders in Bure who have elected to keep

The shareholders’ total yield 2000

%

the Capio share, the total yield was 54 per cent
during 2000, whereas it amounted to 36 per cent for

60

shareholders who sold the Capio share at the listing
50

day price.
During the year, the investment company index

40

rose by 14 per cent.

30

Trading
Trading of the Bure share amounted to SEK 5,900M,
or 87 million shares (74). This means that 81 per

20

cent (67) of Bure’s shares were traded during the
year. The average share trading for companies

10

which are listed on the OM Stockholm Exchange
was 107 per cent during the year.

Including
Capio

Key figures per share
Net asset value, SEK

69.00

Share price, SEK

51.50

Share price as a percentage of net asset value
Number of shares, 000

Excluding
Capio

Investment company
index

The total yield amounted to 54 per cent for shareholders who
elected to keep the Capio share and to 36 per cent for shareholders who sold the share at the listing day price.

75

109 100

Parent company’s earnings per share, SEK

16.19

Parent company’s equity per share

39.51

Number of shareholders at 31 December
22 500

The ten largest owners, %
6:e AP-Fonden

20 000

14.9

17 500

Orkla ASA

7.3

AMF Pension

4.5

Skandia

4.3

SHB fonder

4.0

10 000

SEB fonder

3.4

7 500

SPP

2.8

5 000

KP Pension & Försäkring

2.1

Folksam Försäkring AB

2.1

Skandia fonder

1.2

Ownership structure 2000-12-31

15 000
12 500

2 500
1994

1995

1996

1997

1998

1999

2000

Bure had nearly 22,000 shareholders at the year end. The number of shareholders has increased significantly in recent years.
In particular, the number of private investors has increased.

Share funds
10 %

Swedish owners
66 %

Foreign owners
34 %

Analysts who monitor Bure
ABG Securities, Helge Roe
Alfred Berg Fondkommission, John Hernander

Institutions
38 %
Private investors
18 %

Telephone
+46 8 566 286 37
+46 8 723 60 55

Aragon Fondkommission, Peter Nyström

+46 8 791 36 28

Carnegie Fondkommission, Christian Brunlid

+46 8 676 87 11

Enskilda Securities, Stefan Mattsson

+46 8 522 297 94

Handelsbanken Investment Banking, Henrik Kronqvist +46 8 701 52 90
Foreign ownership increased from 21 to 34 per cent. In particular,
foreign institutions showed an increased interest in Bure.

Nordiska Fondkommission, Örjan Törmänen

+46 8 791 48 55
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Net asset value

The net asset value is calculated as the parent com-

There are several explanations why Swedish invest-

pany’s visible equity and surplus values in listed

ment companies are traded at a net asset value

and unlisted assets. The unlisted assets are valued

discount, of which the following are the most

in accordance with the guidelines and recommen-

important:

dations published by the European Venture Capital

• because investment companies are not always

Association, EVCA. These valuations are conservative
and mean that an external transaction, such as a

seen to maximise the value for their shareholders

• because it can be difficult to show clearly the

new issue by an external party, must have been

value that the investment company contributes as
an alternative to direct ownership

made in order for a listed asset to be entered at a
higher value than its book value.

Bure’s visible net asset value discount was 25 per

The net asset value was SEK 7,515M, or SEK 69

cent at the 2000 year end, compared with 11 per

per share, at the 2000 year end, compared with

cent at the end of 1999.

SEK 7,092M, or SEK 65 per share, in 1999. At the
1999 year end, Capio (then called Bure Health Care),
was included with SEK 13 per share.

Bure works to reduce the discount
The most important factors for reducing the net

Taking into account that Capio is no longer included in Bure’s net asset value and that the dividend of
SEK 3 is restored, the net asset value has increased
by SEK 20 per share or by 38 per cent. This increase
is mainly explained by uplifts1 in connection with exits
of SEK 9 per share and net asset value increase in
unlisted assets of SEK 10 per share, respectively.

asset value discount are the following:

• sustained high return on equity
• even and high distribution of capital to the shareholders

• first class and transparent communication of strategy, business model and investment portfolio to
the marketplace

Net asset value discount

Bure’s concentration into a private equity company

Net asset value discount means that the company’s

is aimed at reducing the net asset value discount

market value is less than the company’s reported

and making the Bure share even more attractive.

net asset value.

Through ownership in Bure, an investor gains the
opportunity to invest indirectly in unlisted growth
companies in the TIME sector. It is difficult or

1

See Definitions and diagram on the following page.

Bure’s net asset value excluding Capio
SEK M
8 000

7 000

6 000

5 000

4 000

1996

14

1997

1998

1999

2000

The diagram shows how Bure’s net asset value, excluding
Capio, has developed during 1996 –2000. Values, which
have been built up over several years of consistent application of Bure’s value creating strategy, have been made
visible in the net asset value during 1999 and 2000.

impossible to become a direct owner in this sector
which the individual investor finds difficult to pene-

Investments and exits

trate and analyse.
Bure is consistently involved in generating value

SEK M

for its shareholders and creating a confidence in the

8 000

company on the market. Value created under Bure’s
ownership is made visible, realised and benefits the

7 000

shareholders through an aggressive dividend policy
6 000

and a fund price development over a period of time.
Bure’s dividend policy is flexible and based on utilis-

5 000

ing dividend, distribution of assets, and buy-back of
its own outstanding shares in combinations which

4 000

provide the best shareholder value.
3 000

As Bure invests mainly in unlisted holdings, the
demands for homogenous, consistent and transpa-

2 000

rent information to the market are increasing. Bure
1 000

is working actively to communicate and intends to
provide more information about the companies in

1998

the investment portfolio through links on its website.

1999

2000

Another way of creating confidence in Bure’s net
Opening net asset value

asset value is to permanently show a higher valuation on exits than that most recently reported as the

Exits

net asset value of realised assets. Bure intends to
Investments

consistently show a key figure for this – uplift.
For consistent value development over time, it is

The diagram shows the development of the
proportion of investments and exits over the past
few years. During 2000 in particular, Bure took
advantage of opportunities for making significant
exits through good timing.

important to have a balance over time between
investments and exits. The portfolio companies will
then also be in various phases of development
which enables consistent flow of exits.

Uplift, index

Uplift, SEK M

1.60

1 000

1.45

800

1.30

600

1.15

400

1.00

200

1998

1999

2000

1998

1999

2000

Uplift is a measurement of the difference between the
latest reported net asset value of a realised asset and
the exit value. The key figure should be seen as an
indicator of the reliability of the reported net asset
value.
The diagram on the left shows Bure’s annual uplifts
as a ratio between the value of Bure’s exits and the
reported net asset value of these assets. The diagram
on the right shows Bure’s annual uplifts in SEK.
Bure and its shareholders have made significant
uplifts over the past three years. During 2000, Bure
achieved its largest annual uplift so far, SEK 953M,
mainly due to the stockmarket listing of Capio in
October. The ratio between the exit value and the net
asset value of the realised assets amounted to 1.36
in 2000.
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Investment portfolio

Investments in TIME

Portfolio analysis

TIME is a sector which shows strong growth, high

At the 2000 year end, Bure’s investment portfolio

profitability potential and very good development

contained 74 companies. The total investment port-

opportunities. Bure has solid experience and a very

folio had a book value of more than SEK 3,200M

extensive network in this sector which is characteris-

and a net asset value of approximately SEK 6,400M.

ed by a considerable need for change, companies

Bure invests both directly and indirectly. Indirect

with high knowledge intensity, and opportunities

investments are made through various funds and

for effectiveness through IT investment.

venture capital companies. The indirect investments

For companies which operate within TIME there

represented 18 per cent of Bure’s invested capital.

are opportunities for expansion, both via organic

After Capio was distributed to the shareholders

growth and via acquisition, and within Sweden and

during autumn 2000, the value of the investment

internationally. The markets are generally fragment-

portfolio is mainly derived from the TIME sector in

ed but, at the same time, have a sufficiently large

terms of value.
The net asset value can be split into:

growth potential to enable Bure to build new markets and company structures.

Portfolio changes during 2000
The concentration towards a private equity company
within the TIME sector was achieved through a
number of strategic sales and acquisitions during
2000.
In total, Bure made divestments in nine companies with exit results of SEK 2,677M. The holdings
in Gunnebo and Nobel Biocare are among those
divested during the year and through these sales,
Bure has successfully phased out its operations in
security and dental care products.
During the year, Bure made investments and
supplementary investments in 25 companies totalling SEK 893M and decided to participate in funds
with SEK 650M. During the second half of the year,
Bure consciously slowed down its investment rate

• unlisted shares (valued externally)
• unlisted shares (valued at book value)
• listed shares
• Bure Finans
Bure Finans consists of the net of the parent company’s other assets less the parent company’s liabilities.
At the end of 2000, the share of listed assets
represented 35 per cent of the net asset value, of
which Observer accounts for 31 percentage points.
The proportion of listed assets is expected to fall
during 2001 when Bure’s holding in Observer AB is
proposed to be distributed to the shareholders.
The stock portfolio is also expected to reduce in
step with new investments in unlisted companies
within the TIME sector.

as the market was uncertain about the valuation of
technology companies.
The fall on the world stock markets – especially
Direct/indirect ownership
of net asset value

the Nasdaq – means that the valuation of companies

Unlisted/listed assets
of book value

within the TIME sector is now more attractive from
an acquisition viewpoint. Bure has a very interesting

Bure Finans
17 %

Bure Finans
25 %

flow of prospects and is continuously evaluating
between 50 –100 different proposals. Following successful exits during 2000, Bure has a very strong
financial base which provides significant opportunities for investments during 2001.
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Indirect
14 %

Listed 28 %

Direct
69 %
Unlisted
holdings 13 %

Holdings valued
externally 34 %

Holding 2000 -12-31
The table shows Bure’s
portfolio holdings at
31 December 2000.
On the following pages,
more detailed information is given about the
marked holdings.

Share of
capital
%

Share of
votes
%

Book
value
SEK M

Net asset
value
SEK M

Over/
Undervalue
SEK M

Net asset
value
SEK/
share

51.1
79.9

36.7
79.9

350
71
421

271
71
342

-79
0
-79

2.50
0.70
3.20

67.1
69.3
30.0

67.1
69.3
30.0

343
158
260
761

510
569
260
1 339

167
411
0
578

4.70
5.20
2.40
12.30

EVCA
EVCA
book value

74.0
38.0

74.0
62.0

52
711
763

318
2 323
2 641

266
1 612
1 878

2.90
21.40
24.30

EVCA
market value

100.0
100.0
100.0
70.0

100.0
100.0
100.0
70.0

106
291
25
23
445

281
320
25
23
649

175
29
0
0
204

2.60
2.95
0.25
0.20
6.00

EVCA
EVCA
book value
book value

65.3
4.9
26.6

49.0
4.9
26.6

56
23
28
107

137
23
28
188

81
0
0
81

1.25
0.20
0.25
1.70

EVCA
book value
book value

63
394

189
801

126
407

1.70
7.40

**
**

21
4
15
5
13
2
28
0
545

13
4
15
5
13
2
28
0
1 070

-8
0
0
0
0
0
0
525

0.10
0.05
0.15
0.05
0.10
0.25

market value
book value
book value
book value
book value
book value
book value
book value

15
85
80
180

18
70
110
198

3
-15
30
18

0.15
0.65
1.10
1.90

Valuation
method

Logistics & e-Commerce

• Scribona

Simonsen Sverige
Logistics & e-Commerce, total

Valuation principles:
Listed holdings have
been valued at the
latest price paid per
balance sheet date.
Unlisted holdings have
been valued by application of the European
Venture Capital
Association’s (EVCA)
recommendations or
valuation made by an
external party. EVCA’s
recommendations
mean that the market
value is determined on
the basis of the value
at the latest transaction
in the security in which
an external party has
taken part, for example,
a new share issue.
Other unlisted shares
are entered at book
value.

market value
book value

IT-solutions

• Cygate
• Dimension
• Systeam

IT-solutions, total
Media & Information

• Citat
• Observer

Media & Information, total
e-Knowledge

• ITG, Informator Training Group Int
• Mercuri International Group
Vendator Institutet
• Vittra
e-Knowledge, total
Incubator/spin-offs

• CR&T

Gatespace
Newmad Technologies
Incubator/spin-offs, total
Venture funds

• Indirect

InnKap Funds 1 and 2
Nordic Capital Funds
Direct investments
ADC Telecom
Appgate
Kreatel Communications
Mitra Medical
Mobileopinion
Spotfire
Buyonet
MDinTouch
Venture funds, total

1.5
3.1
7.6
49.9
0.9
23.9
19.9

1.5
1.6
7.6
19.9
0.9
23.9
19.9

Other holdings
Media Metrix
Sälenstjärnan
Other holdings
Other holdings, total

9.80

Bure Finans*

1 088

1 088

0

9.80

Total

4 310

7 515

3 205

69.00

market value
market value
**

* Bure Finans includes the parent company’s other assets and liabilities.
** The item contains companies which are valued in accordance with more than one method.

• On the following pages, more detailed information is given about the marked holdings.
Net asset value
by investment area
Bure Finans 15 %

SEK >100M
7 investments

Logistics & e-Commerce 5 %

SEK 50–100M
7 investments

IT-solutions 18 %
Other holdings 3 %

Venture funds 14 %

Distribution by number of years
in which the investments have
been in Bure’s ownership

Investments
distributed by size

SEK 20–50M
10 investments

0–1 years
5 years or more
SEK 0–20M
54 investments

2 years

4 years

Incubator/spin-offs 2 %
e-Knowledge 9 %

Media & Information 35 %

3 years
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DIMENSION

Dimension is a leading company within business critical
solutions for the digital economy. As an integrator,
Dimension creates platforms which meet the demands of
the digital economy for speed, scalability, accessibility and
security. Dimension collaborates with market leading
suppliers of hardware, operating systems and middleware.
Dimension offers solutions for cost-efficient and platform
independent servers, data storage, data security, thin clients
and Internet solutions for e-business.
President: Sven Uthorn Chairman: Björn Boldt-Christmas
Largest Owner: Bure Equity, 69 per cent.
The year in brief:
The stock market listing on 20 February 2001 generated a market
value of SEK 1,904M.

•

• The best year in the company’s 12-year history as far as sales and
profit are concerned.

• Dimension was placed third on Svenska Dagbladet’s and Ahrén &
Partners’ marathon list of the fastest growing companies.

• Business area Professional Services was formed to strengthen the
position within the IT services sector.

• Dimension expanded into Norway by opening an office in Oslo.
• Dimension strengthened its presence in the Baltic States.
• The subsidiary, Next, has developed into Sun Microsystems’
largest partner in the Nordic countries during its first year of
operation.
SEK M

2000

1999

1998

Net sales

1 475

770

461

Operating Profit*

137

75

41

Operating Margin* (%)

9.3

9.8

8.8

Growth (%)

92

67

–

The stockmarket introduction in February
was preceded by an advertising campaign
which attracted much attention.

* Before goodwill amortisation

For further information: www.dimension.se

Bure’s involvement
Bure acquired 69 per cent of Dimension in 1998. Over
the following two years the company has reported an
organic growth of 92 and 67 per cent, respectively. In
1999, the operations were consolidated into one company and the subsidiary, Next Nordic, was established.
Next Nordic sells Sun Microsystems systems and supplementary products to resellers and integrators and
currently accounts for approximately 20 –25 per cent of
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Dimension’s income. An international expansion was
started during 2000 when Dimension established an
operation in Norway. On 20 February, Dimension was
quoted on the O list of the OM Stockholm Exchange.
The share price was set at SEK 61 per share and Bure,
which sold 7.4 million shares, made an exit gain of
more than SEK 379M. Following the sale, Bure owns
10.1 million shares equivalent to a value of SEK 666M.

CYGATE

Cygate designs, develops, builds and maintains network
solutions for all Internet communication. Operations are
organised in three business areas: Security, Network and
IT Management, and focus on creating efficient and profitable Internet solutions. Cygate offers expertise in security,
project management, installation, training, operations and
support, development and design. The company is
established in six countries around the Baltic and has
approximately 250 employees.
President: Göran Marby Chairman: Björn Boldt-Christmas
Largest Owner: Bure Equity, 67 per cent
The year in brief:
The company has turned a loss in 1999 into profit in 2000.

•
• Cygate was placed first on Svenska Dagbladet’s and Ahrens &
Partners’ marathon list of the fastest growing companies over the
past 10 years.

• Established “Security Center” for long distance monitoring of
security.

Cygate has operations in Sweden, Denmark,
Finland, Poland, Estonia and Lithuania.

• The Finnish company had a very successful year.
• Bure increased its ownership in Cygate from 61 to 67 per cent.
• Cygate acquired Taide, the leading network integrator in Lithuania.
SEK M
Net sales

2000

1999

730

571

Operating Profit*

13

-18

Operating Margin* (%)

1.8

neg

Growth (%)

28

16

* Before goodwill amortisation

For further information: www.cygategroup.com

Bure’s involvement
Cygate was formed by Bure in 1999 through a merger
of two of its leading network integration companies
in the Nordic countries, Salcom and Santa Monica
Software. Bure had previously acquired 51.5 per cent
of the Swedish company, Salcom (1997) and 60 per
cent of the Finnish company, Santa Monica Software
(1998). When it was formed, Cygate became the leading company in the Nordic countries within systems
and network integration. In addition, the company
made acquisitions in Poland and Denmark during
1999. In 1999, Bure owned 61 per cent of Cygate.
During 2000, Bure increased its ownership in Cygate
to 67 per cent. Work is underway to prepare the company for a stock market listing.
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SYSTEAM

Systeam supports its customers’ business development
with efficient information systems. The company works as
an extensive IT partner for medium-sized companies and as
a specialist in ERP (Enterprise Resource Planning), system
development and management for large companies.
Systeam specialises in standardised business systems and
is the leader in Sweden in the business systems J. D.
Edwards and Jeeves. The group currently has more than
800 employees and is established in some 30 locations in
Sweden, Norway and Denmark.
President: Stig-Olof Simonsson Chairman: Björn Boldt-Christmas
Largest Owner: Bure Equity, 30 per cent
The year in brief:
During the year, operations were affected by the weak IT consulting market.

•

• In 2000, Systeam acquired a total of 14 companies with 235
employees. Strong expansion in the Nordic countries.

• In July, System acquired the IT consulting company Udac AB,
from Bure and started a target-oriented investment in health care.

• Microsoft selected Systeam as the winner of the competition
MCSP Challenge, in the category: the best net trading solution in
the Nordic countries. The winning contribution was an e-commerce solution with supplier connection. It contributed to Systeam
achieving its position as the leading IT company in Sweden.
SEK M

2000

1999

1998

747

624

464

4

82

51

Operating Margin* (%)

0.5

13.1

11.1

Growth (%)

20

34

–

Net sales
Operating Profit*

* Before goodwill amortisation

Systeam supports its customers’ business development with efficient information systems. Systeam
is one of Sweden’s leading operators within IT for
health care.

For further information: www.systeam.se

Bure’s involvement
Systeam has grown strongly following Bure’s entry
as an owner in the company in 1999. Through some
20 acquisitions and organic growth, the company has
nearly doubled its sales. In July 2000, Udac, which
was wholly owned by Bure, was divested to Systeam.
The acquisition of Udac makes Systeam one of
Sweden’s leading operators within IT for healthcare.
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In addition, Systeam has become an even more
important supplier of operating services and PA
systems following the acquisition. Systeam’s growth
strategy will remain aggressive and its highest priority
is to return rapidly to the high profit levels which have
historically been a characteristic of Systeam.

OBSERVER

Observer offers services for media and social and environment monitoring, analysis and evaluation, target group
identification and procurement of information for PR and IR
purposes. Operations are organised in the business areas
Media Intelligence and Communications. Observer also
provides management and strategy consulting services
through its 50 per cent owned company SMG Consulting.
Observer has approximately 1,675 employees in Great
Britain, Sweden, Germany, Finland, Norway, Denmark,
Estonia, Latvia and Lithuania. Observer has been quoted
on the O list of the OM Stockholm Exchange since 1998.

Media, social
and environmental
monitoring

Media monitoring
Press coverage
Advertisement coverage
Radio/TV coverage
News alert
International monitoring
Reports
Electronic media
Political monitoring

President: Robert Lundberg Chairman: Örjan Håkanson
Largest Owner: Bure Equity, 62 per cent of votes and 38 per cent of
capital.
The year in brief:
Sifo Research & Consulting division was divested and, as a result,
the parent company changed its name from Sifo Group to
Observer in June 2000.
Imedia in Norway was acquired and was merged with Observer
in Norway.
In September, the British directories and handbook company,
Hollis Directories, was divested and, as a result, the operations in
Great Britain were also concentrated on media intelligence and
communications.
In November, collaboration agreements were signed with partners in the USA and Australia. The agreements mean that
Observer’s communications division can offer expanded database
services with media information from the USA, Canada, Australia
and New Zealand.

•
Media analysis
News service
Summaries
Media access
Social and environmental
monitoring for intranet

•
•
•

SEK M

2000

1999

1998

Net sales
Operating Profit*1
Operating Margin* (%)
Growth (%)

1 135
271
23.8
3

1 102
135
12.2
25

882
102
11.6
–

* Before goodwill amortisation
1
Items affecting comparability have been excluded

For further information: www.observer.se

Bure’s involvement
Bure acquired a majority holding in Scribona in 1995.
Scribona developed its business area Information
Services into the leading company in Sweden within
social and environment monitoring through its acquisition of Sifo and IMU-Testologen. The business area
was then spun off from Scribona, formed into the Sifo
Group and was listed on the OM Stockholm Exchange
in 1998. Following its divestment of Sifo Research
Consulting and Sifo Interactive Media during 2000, the
company changed its name to Observer.
During 1999, Observer made a number of interna-

tional acquisitions, of which the largest was the
Romeike Group, the leading operator in Great Britain
within media, social and environmental monitoring.
The acquisitions were in line with Observer’s strategy
for internationalisation and growth. Observer is now
a world leader in media, social and environmental
monitoring, and is several times larger than its nearest European competitor. Bure’s Board of Directors
proposes that the 2001 Annual General Meeting passes a resolution to distribute the holding in Observer
to Bure’s shareholders.
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CITAT

Citat is one of the leading communication companies in
Sweden which focuses on making the process for market
communication more efficient. Citat supplies services and
systems solutions which create structure and flexibility.
They enable companies to reach the market faster and
more efficiently with their communications. Operations
comprise analysis and development of processes and IT
solutions for communication, as well as co-ordination and
media production within all leading media.
President: Örjan Serner Chairman: Ulf Ivarsson
Largest Owner: Bure Equity, 74 per cent
The year in brief:
NetStudio, the Internet-based system solution and service for
production of communication materials, was launched.

•

• Data Unit, the IT consulting company, was acquired in
September. This has strengthened Citat’s system development,
database handling, web and e-solutions capability.

• The strategy company Communication Management was
established, with offices in Stockholm, Gothenburg and London.
SEK M
Net sales
Operating Profit*
Operating Margin* (%)
Growth (%)

2000

1999

1998

303

206

170

-12

7

13

neg

3.2

7.6

47

21

106

* Before goodwill amortisation

For further information: www.citat.se

Bure’s involvement
When Bure acquired Citat in 1996, the operation
reported sales of SEK 55M. Since then, Citat has
expanded both organically and via acquisitions and
reported sales of SEK 303M in 2000. Citat has offices
in Stockholm, Gothenburg, Västerås and London.
Based on Citat’s original operation, media production,
the company has developed into one of Sweden’s
leading communication companies.
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”We systematize market communication.”
Citat is one of the leading communication
companies which enables companies to reach
the market rapidly and efficiently with their
communications.

SCRIBONA

Scribona is the leading company trading in IT products in
the Nordic countries. Operations are organised in three
business areas. Scribona Solutions is involved with value
added distribution of products and services within IT infrastructure. Scribona Distribution offers volume distribution
of IT products, partly through e-commerce. Scribona Brand
Alliance is an exclusive agent for a number of leading brand
names in the Nordic market.
President: Lennart Svantesson Chairman: MatsOla Palm
Largest owner: Bure Equity, 51 per cent of capital and 37 per cent
of votes.

Scribona
Solutions

The year in brief:
Sales rose by 15 per cent to SEK 9,479M.

•
• The market shares increased for business areas Distribution and
Solutions.

• Operating profit improved after a weak start of the year.
• Profit before goodwill amortisation and items affecting comparaScribona
Distribution

Scribona
Brand Alliance

bility increased by 22 per cent to SEK 144M.

• Operating profit before items affecting comparability amounted
to SEK 105M.

• After the end of the year, Scribona announced its intention to
merge with PC Lan ASA. The merger creates the largest supplier
of IT products and IT solutions in the Nordic countries.

Scribona’s operations focus on trading
in IT products. Operations are organised
in three business areas.

SEK M

2000

1999

1998

9 479

8 210

8 847

Operating Profit* 1

144

118

161

Operating Margin* (%)

1.5

1.4

1.8

Growth (%)

15

-7

5

Net sales

* Before goodwill amortisation
1
Items affecting comparability have been excluded.

For further information: www.scribona.se

Bure’s involvement
Bure entered the listed company, Scribona, as the
principal owner in 1995, and the company formed the
base for the development of business area InfoMedia.
Following its acquisition of Sifo, Observer, Imedia and
IMU Testologen, Scribona’s business area Information
Services developed into the leading company in

Sweden within social and environmental monitoring.
In September 1998, Sifo Group was distributed to
Scribona’s shareholders and listed on the OM
Stockholm Exchange. After its consolidation, Scribona’s
operations focused on trading in IT products, partly
through e-commerce.
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MERCURI INTERNATIONAL

Mercuri International is a market leader in Europe within
sales process management and is involved with training
and consultation within sales and leadership development.
Through international expansion, Mercuri has developed
into a partner able to meet the total needs of globally
operating companies of competence development within
sales, management, marketing and service functions.
Mercuri has operations in around 35 countries.
President: Wolfgang F. Bussman Chairman: Sven-Åke Lewin
Owner: Bure Equity, 100 per cent
The year in brief:
Significant investment has been made in the development and
implementation of Group-wide products and concepts. These are
to increase the clarity for customers and achieve benefits of scale
and time in the continued product development work.

•

• During the year, Mercuri’s management organisation and control
system has been developed to strengthen international competitiveness.

• Mercuri International’s market profile has been updated, and
internal and external communication has been intensified. At the
end of 2000, agreements were concluded for acquisition of the
Mercuri operations in Hungary, Poland, The Czech Republic,
Croatia, Slovenia, Slovakia and Rumania.
SEK M
Net sales
Operating Profit*
Operating Margin* (%)
Growth (%)

2000

1999

668

406

1998
–

2

38

–

0

9

–

64

–

–

Mercuri is an international training group which
has operations in around 35 countries.

* Before goodwill amortisation

For further information: www.mercuri-int.com

Bure’s involvement
Bure’s establishment of the international training group,
Mercuri, began in 1998 with the acquisition of the
holding company, Mercuri International Group and
International Scan Asia, with operations in Scandinavia
and Asia.
In 1999, the following units were acquired and integrated: Mercuri International Western Europe, Mercuri
International Australia, and Mercuri International Fin
East, the latter with operations in Finland, the Baltic
States and Russia. During 1999, Bure also acquired
Scandinavian Retail Center, a consulting and training
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company which specialises in customers with fastmoving consumer goods (FMCG).
Following its expansion during 2000 in Hungary,
Poland, the Czech Republic, Croatia, Slovenia, Slovakia
and Rumania, Mercuri International now has units in
more than 35 countries. Following these acquisitions,
only a small number of minor Mercuri International
operations with local ownership remain.
The objective is to establish Mercuri International
as the internationally leading company within sales process management based on its strong global presence.

INFORMATOR TRAINING GROUP

Informator Training Group (ITG) is the leading full range
training house in Sweden within the IT and project management sectors. It trains around 60,000 people a year.
Informator Professional carries out advanced competence
development within IT and project management.
Informator Enduser (formerly Nordisk Datautbildning) is
involved with user training within IT. Informator Interactive
provides teacher supported e-learning for both end users
and professional users. Informator Competence Management specialises in services and products for strategic
competence development within the IT sector.
President: Mats Gröndahl Chairman: Lars Ahlvarsson
Owner: Bure Equity, 100 per cent
The year in brief:
During 2000, the Informator Training Group and Scribona
Education/NetCenter were integrated into business area
Informator Professional.

•

• As a result of the agreement made in spring with the American
ITG trains around
60,000 people a year.

company DigitalThink Inc, and the investment made during the
summer in the Norwegian company Boxer Technologies, ITG has
strengthened its position as a full range supplier of web-based
interactive IT training in the Nordic countries.

• As a phase in ITG’s development, it divested its subsidiary,
Network Management, which focuses on consulting operation
within IT security.
SEK M

2000

1999

1998

212

188

–

Operating Profit*

22

11

–

Operating Margin* (%)

10

6

–

Growth (%)

13

–

–

Net sales

* Before goodwill amortisation

For further information: www.informator.se

Bure’s involvement
Informator Training Group – currently the market
leader in IT training in Sweden and about to expand
internationally – has been established since Bure entered as an owner in Informator Svenska Utbildnings AB
during autumn 1998. Fama Datautbildning, Nordisk
Datautbildning and Informator Svenska Utbildnings
AB were acquired in 1998. During 1999, Network
Management, Net Center Svenska and Scribona
Education Center were acquired.

As an active owner, Bure has contributed to merging
the companies into a group and, at the same time,
investment has been made to strengthen the company’s preparedness for future international expansion.
Preparations for making acquisitions outside Sweden
during 2001 are under way, with the objective of creating a strong European position within the IT training
sector.
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VITTRA

Vittra is the largest independent school company in
Sweden with a total of 2,400 students in ten schools.
Vittra currently has schools in Järfälla, Lindingö, Nacka,
Sollentuna and Stockholm for students at pre-school, compulsory and sixth form level. Vittra independent schools
were established in 1993 and work in accordance with an
educational model which is based on an individual development plan for every student.
President: Stig Johansson Chairman: Lars Ahlvarsson
Largest owner: Bure Equity, 70 per cent and Stig Johansson, 30 per
cent.
The year in brief:
During the autumn term 2000, Vittra opened four new schools.

•
• During the year, Vittra developed a web-based platform which is
based on Vittra’s educational model.

• Planning is under way to open five new schools in autumn 2001:
a sixth form school in Gothenburg and compulsory schools in
Helsingborg, Kungsbacka, Solna and Stockholm. As a result, the
number of students will increase to approximately 3,500.

• Autumn 2002, additionally five schools are planned to open, as
well as the first international establishment.
SEK M

2000

1999

1998

133

85

63

Operating Profit*

3

4

3

Operating Margin* (%)

2

5

5

57

35

–

Net sales

Growth (%)

Vittra works in accordance with an educational
model which is based on an individual development plan for every student.

* Before goodwill amortisation

For further information: www.vittra.se

Bure’s involvement
Bure acquired 70 per cent of Vittra Förskolor och
Skolor AB in 1998. During 1999, Vittra Kompetens was
established to train the educationalists within Vittra.
This training programme is intended to guarantee the
quality standard required for Vittra’s expansion.
During 2000, the expansion accelerated, partly due
to the significant demand for alternative school concepts from a number of municipalities. A development
project has been started in which Vittra will build the
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school for the future – a school in which Vittra’s educational model is developed further with the aid of,
among other things, interactive media and modern IT
technology.
In addition to continued vigorous expansion within
the existing operations, Vittra intends to expand into
operations directed at adult education and as a
supplier of newly developed school concepts to the
municipal school sector.

CR&T

Specification and verification

Network and security

Language and compiler technology

CR&T (Carlstedt Research & Technology AB) is a researchoriented consulting company with extensive incubator
operations, which develops high technology solutions and
products in collaboration with institutes of technology and
industrial companies. The majority of the staff have postgraduate level research training within computer science
and computer technology. CR&T identifies business concepts and develops them by contributing external venture
capital and technical and business competence. CR&T
becomes a stakeholder in the newly established companies.
President: Jesper Vasell Chairman: Björn Boldt-Christmas
Largest owner: Bure Equity, 65 per cent of capital and 49 per cent of
votes. The remaining portion is owned by the founders and the staff.
The year in brief:
The consulting operation developed strongly with sales of SEK
39M and an operating margin of 16 per cent.

•
Distributed and parallel systems

• The “seed” operation now has six companies which have all
developed well.

• SmartEye was the fifth company to be demerged from CR&T.
Reliable and fault-tolerant systems

SmartEye has developed a technology which enables computers
to be controlled by eye movements. Spotfire, Appgate, Pilotfish,
Gatespace and IntegriTech are companies which have previously
been demerged.

• All the demerged companies were provided with external financing during the year.

• According to external evaluations, CR&T’s incubator portfolio had
Individual – computer interaction

a value of SEK 2,665M at the 2000 year end, of which CR&T’s
share amounted to SEK 346M.

• Spotfire is making preparations for listing on the Nasdaq
exchange during 2001.

• Appgate was the winner of the Golden Mouse Award for the year
2000 for the best Swedish software product.

• During 2000, Bure increased its ownership of the capital in CR&T
from 49 to 65 per cent.

• Bure and CR&T have together established CR&T Ventures, a fund
for start-ups and the development of high technology company
concepts. Bure’s undertaking in the fund amounts to SEK 100M.

• In parallel with its ownership in CR&T, Bure has made direct
investments in Appgate and Gatespace of SEK 3.5M and
SEK 23.4M, respectively.

Bure’s involvement
CR&T began operations in 1994. In 1997,
Bure acquired 45 per cent of CR&T and
the company has since formed an
important part of Bure’s network within
the most technically advanced segment
of the IT sector. During 2000, Bure’s
ownership increased to 65 per cent of
capital and 49 per cent of votes.

SEK M

2000

1999

1998

39

30

28

Result from associated companies -33

-16

-4
6

Net sales
Exit results

54

29

Operating Profit*

27

6

8

Operating Margin* (%)

69

19.6

28.2

Growth (%)

29

8

83

* Before goodwill amortisation including result from associated companies and exit
results

For further information: www.crt.se
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Indirect investments

Bure’s indirect investments are made through the
funds: Innovationskapital, Nordic Capital, CR&T
Ventures and the American funds, Cross Atlantic
Partners and Abbingdon Ventures.
Innovationskapital
Innovationskapital consists of the two venture capital funds,
InnKap I and InnKap 2, in which Bure has a 23 per cent
investment undertaking, SEK 125M of a total of SEK 550M.
Innovationskapital invests in newly established companies within IT and medical technology in the Nordic
countries. At the 2000 year end, the portfolio consisted of
investments in the following companies: Appgate, Arexis,
BioInvent, Carmen Systems, Heptagon, Kreatel, Incico,
Intermezzon, MathCor, Medikonos, Mgage Systems, Mitra,
Proximion, Printeurope, Radians Innova, Red Message,
Resistentia, Samba Sensors, Simtra Aerotech and Spotfire.
Bure’s investments within Innovationskapital amounted
to SEK 63M on 31 December 2000. The market value of
these investments, calculated in accordance with the
recognised EVCA model, amounted to SEK 189M.

The year in brief:

• In May, Innovationskapital divested Altitun by selling it
to the American company, ADC Telecommunications.
Payment was received in the form of shares in ADC.
After selling these shares, Bure’s holding in Altitun
resulted in an exit gain of SEK 222M. The original
investment amounted to SEK 3M.

Nordic Capital
The venture capital fund, Nordic Capital, invests in mature
companies and has a diversified fund portfolio which consists of holdings in the following companies: Elmo-Calf,
Gislaved Folie, Hilding Anders, Mölnlycke Health Care,
Kirk Acoustics, Mictronic, Nopco Paper, Nybron Flooring,
Nycomed Pharma, Reynolds, Trenor and Wilson Logistics.

• During the year, Nordic Capital divested its holding in
Essex which generated an exit gain for Bure of SEK 31M
on an original investment of SEK 16M. This is equivalent
to an annual return of 56 per cent.
Bure’s involvement
Bure’s investments via Nordic Capital amounted to SEK
394M at the turn of the year. In total, exit gains on
Bure’s part amount to SEK 558M on investments which
have been divested within Nordic Capital over the years.

CR&T Ventures
CR&T Ventures is a fund which invests in high technology
companies in their seed and early stages. The fund was
formed by Bure and CR&T at the end of 2000. Bure’s investment commitment amounts to SEK 100M. Through CR&T’s
involvement, the fund has access to leading edge technology for the evaluation of different investment projects.
In February 2001, CR&T Ventures made its first investment in the company, Cobolt AB.

• Innovationskapital divested Formex which, on Bure’s
part, generated an exit gain of SEK 5M. The annual
return on the investment amounted to 76 per cent.

• A new fund, InnKap 3 for EUR 120M will be established
during 2001. Bure will participate with the same share as
in the previous funds.

Bure’s involvement
Bure’s objective is that CR&T Ventures will develop into
an internationally attractive fund within its sector. The
capital base will thereafter be broadened and expanded
with international capital.

Bure’s involvement
Innovationskapital was established in 1994 on the joint
initiative of Bure and the Chalmers Institute of Technology. Bure’s original investment amounted to SEK 31M.
In 1997, the circle of investors was expanded and the
fund, InnKap I, established with a total investment
undertaking of SEK 200M. In 1999, InnKap 2 started with
SEK 350M. International investors also participate in
this fund. Bure is the largest investor in the funds and
has actively contributed to building up structural capital
and other resources.
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Cross Atlantic Partners and Abbingdon Venture
The funds invest in medical technology companies in
early phases. Bure’s investment undertaking in the funds
amounts to USD 6.0M. Of this amount, USD 5.2M had
been invested in 21 companies at 31 December 2000.
Bure’s involvement
Bure has so far divested holdings in these funds, which
generated SEK 53M in exit gains.

Risks in Bure’s operations

Like all investments, an investment in Bure involves
some risk taking. The starting point for analysing risks

to create opportunities for exits at the right time.
Bure’s business model for value creation and the

in an investment company’s operations starts natu-

documented processes which exist for this, forms the

rally in the parent company’s balance sheet. Bure’s

company’s structural capital together with Bure’s

assets consist almost exclusively of investments in

staff. Should Bure’s ability to maintain this structural

portfolio companies, or of liquid assets or assets which,

capital reduce, Bure’s business risk would increase.

within a short period of time, can be transformed into

To evaluate the business risk in each individual

liquid funds. The majority of the assets are financed

investment, a risk analysis must be made of every

by equity capital and only to a small extent by loan

individual portfolio company. Bure’s principle is to

liabilities and interest-free operating liabilities.

continuously update strategic plans containing analyses of business risks within the framework of the

Business risk

work on the Board of Directors in each company.

Bure’s business risk consists of the investments which
exist in the company’s portfolio. Investment companies

Financial risk

like Bure offer the shareholders a natural spread of risk

Bure’s financial risk is considered to be low. Bure has

by investing in a number of companies with various

an equity ratio of 92 per cent and a positive net debt

business operations.

ratio. Bure’s net loans receivable amounted to SEK

Bure has elected to concentrate its operations on

1,149M at 31 December 2000. In an extreme scenario,

unlisted companies within the TIME sector. Without

should Bure’s largest individual investment lose its

an in-depth analysis, this choice of route could appear

entire value, the equity ratio would fall to 91 per cent,

to increase Bure’s business risk. However, Bure’s

which is still a very strong financial position.

evaluation is that the TIME sector is sufficiently broad

Changes in the interest situation or changes in

to offer the shareholders an adequate spread of risk.

exchange rates do not significantly affect Bure’s

In addition, there are additional factors which work to

financing costs. The interest and currency risk is,

reduce the operating risk. For example:

therefore, deemed to be low. However, the individual

• Bure already has considerable experience of the

portfolio companies could have a greater risk expo-

TIME sector, a competence which is utilised and
intensified with the concentration.

• Bure’s investments in companies in early development phases are made indirectly via venture capital
funds in which Bure is a stakeholder. These funds, in
their turn, possess specialist competence for evaluation and development of these types of companies.

•

sure in this respect.
The tax authority has questioned Bure’s status as
an investment company for the 1998 financial year.
This could be said to constitute financial risk which is
commented on further in the Directors’ Report.
Strong balance sheet

Bure’s direct investments are made in companies
which have already achieved a certain market size
and profitability.

Liabilities

• As an owner, Bure plays an active role in the
company’s development and, therefore, has a very
good insight for identifying and balancing risks in
the operations.

Assets

Equity

In the long-term, the most important individual
factor for Bure’s business risk is considered to be
Bure’s ability to find the right investment object, to
develop and position the investments industrially, and

Bure has a very strong balance sheet and an equity ratio
of 92 per cent.
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Directors’ report 2000

Operations and strategic orientation
Bure Equity AB is an investment company. Bure’s aim is
to invest in knowledge-intensive companies with a high
growth potential. The objective of the investments is to
develop them together with the acquired companies to
create increased value for the company and thus for Bure
and Bure’s shareholders. Bure is a proactive owner and
has a track record of building industrial structures.
In autumn 1999, Bure announced a new strategic direction which involved a focus on investments within the
TIME sector. Investments will mainly be made in unlisted
companies for which opportunities for high growth and a
sound profitability potential can be identified. It should be
possible to achieve growth both organically and through
acquisition. During 2000, Bure implemented the action plan
that was established in 1999 to achieve the new strategy.
As a phase in the new strategic direction, Bure divested
its holdings in the listed companies Gunnebo and Nobel
Biocare during 2000. Both holdings are good examples of
Bure’s ability to build industrial structures. The divestments
generated significant exit gains for Bure. Yet another step
in Bure’s concentration of its strategic direction is that the
company now proposes that the Annual General Meeting
should pass a resolution to distribute Bure’s holding in the
listed company, Observer.

Group
Consolidated profit after financial items amounted to
SEK 2,550M (447). This figure includes exit results of
SEK 3,055M (495) and income relating to funds from
Alecta (formerly SPP) of SEK 204M. Capio is included in
the result with SEK 197M for the first six months of the
year and was, thereafter, regarded as distributed.

companies. The investment rate was slightly lower than
the average for the past few years. The lower activity is
explained by the fact that Bure has consciously slowed
down the investment rate as a result of keen competition
for investment objects. In several cases the valuation
levels were deemed to be too high or difficult to assess in
an uncertain market. The number of operators who invest
in unlisted companies in the Swedish market has increased
significantly. After the revaluation which took place during
the latter part of 2000 of high technology companies, there
are more attractive purchasing situations opening up. Bure
has a large inflow of interesting investment proposals. The
most important investment during 2000 was the participation in Observer’s new share issue as a part of Observer’s
acquisition of Romeike Group. Bure participated with a
total of SEK 415M.

Exits
In Bure’s investment operations, divestments for a total
value of SEK 3,850M were made during 2000. The divestments generated exit results of SEK 2,677M (360). At the
beginning of the year, Bure’s holding in the IT consulting
company, Guide, was sold to Framfab. In payment, Bure
received shares in Framfab which were mainly divested
during spring 2000. In total, the sale of the Guide/Framfab
holding generated exit gains of SEK 1,110M. The sale of
Bure’s holding in Gunnebo generated an exit gain of
SEK 455M and the sale of Nobel Biocare in September
generated an exit gain of SEK 373M. Other significant exit
gains during the year arose in connection with a reduction
in the holding in Observer, SEK 459M, and on the sale of
Altitun/ADC, SEK 223M, which took place within the framework of the involvement in Innovationskapital.

Parent company results and position
The parent company’s profit after financial items amounted
to SEK 1,767M (512), which is Bure’s highest ever profit.
The reason for the good result is mainly the extensive exit
gains which were made during the year. Write-downs and
written-off shareholders’ contributions of SEK 718M have
been charged to profit.
The parent company’s income statement is not charged
with any income tax. Investment companies are not
required to pay tax on capital gains. See the section about
tax matters below.
At the turn of the year, the parent company had net
loans receivable of SEK 1,149M (-452) and an equity ratio
of 92 per cent (69).

Acquisitions
During 2000, Bure made investments and supplementary
investments totalling SEK 893M (1,136) in 25 portfolio
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Personnel and salaries
Information about average number of employees, salaries
and benefits of senior executives are shown in notes 29–31.

Lex Leo matters
Bure’s Annual General Meeting in April 2000 approved an
issue of debt instruments with detachable warrants directed
at the staff in the subsidiaries, Dimension (maximum dilution 2.2 per cent), Cygate (2.5 per cent), Citat (4.9 per cent),
and Informator Training Group (3.85 per cent). The AGM
also approved the request of the president of Mercuri
International Group to acquire the equivalent of 1.8 per
cent of the shares in the company and that of two senior
executives in Informator Training Group to acquire 9.9 per
cent of the shares for SEK 25M. The conditions were on
market terms based on external evaluation opinions.

Board of Directors and its
operational procedures
Bure’s Board of Directors consists of six ordinary members.
The President is a member of the Board. The Board of
Directors’ Rules of Procedure, which are adopted for one
year at a time, contain information about the distribution
of responsibility between the Board of Directors, the
Chairman, the President and the Remuneration Committee
of the Board of Directors.
In accordance with the Rules of Procedure, the Board
will make decisions on matters which are not included in
the current administration or are of major importance such
as significant financial commitments in excess of SEK 25M,
significant agreements, and important changes of the
organisation. The company’s finance policy and the asset
management’s investment instruction will also be decided
by the Board of Directors.
The Board of Directors’ work adheres to an annual
agenda, with a fixed agenda for each Board Meeting.
Other officers in the company also attend Board Meetings
as persons reporting and secretaries.
During the year, 17 Board Meetings were held. During
the meetings, significant efforts were devoted to the
implementation of the new strategic direction and the
parent company’s organisational structure.
The auditors report their observations from the year’s
examination direct to the Board of Directors.

Nomination Committee and
Remuneration Committee
The composition of the Board is decided by the Annual
General Meeting. A Nomination Committee has been
appointed to draw up a proposal for Board Members for
the AGM. Ahead of the 2001 Annual General Meeting,
the Nomination Committee consists of Jan-Erik Erenius,
Christer Mattson and Caroline af Ugglas.
The Remuneration Committee of the Board of Directors
will discuss and make decisions on issues relating to salaries and terms of employment for the President and the
staff who report directly to the President.

Tax matters
With reference to the 1993 financial year (tax 1994), Bure is
involved in a tax dispute relating to Bure’s status as an
investment company during that year. Bure has won both
in the County Administrative Court and the Administrative
Court of Appeal. The National Tax Board (RSV) has appealed against the judgement of the Administrative Court of
Appeal to the Supreme Administrative Court which has

not yet granted leave to appeal. Bure is reporting the dispute as a contingent liability (Note 28) at an estimated
figure which, should Bure lose the litigation, amounts to
SEK 201M including interest.
During autumn 2000, the National Tax Board announced
that it would examine the short-term securities trading in
the Swedish investment companies. During autumn 2000,
the tax authority carried out a tax audit in Bure relating to
the 1998 and 1999 financial years. In December 2000, the
tax authority announced that it would re-examine Bure’s
assessment for the 1998 financial year (tax 1999). The tax
authority questions if Bure exclusively, or almost exclusively, managed securities during 1998. This is one of the
criteria that an investment company must fulfil.
Bure is of the opinion that all the criteria for being
regarded as an investment company have been fulfilled
and is supported in this view by leading fiscal experts. In
principle, Bure has no assets other than shares. Bure’s
operations consist almost exclusively of managing these
shares. This is carried out in accordance with the market
prerequisites and demands which the shareholders are
entitled to put on the company. Should the tax authority be
proved right, Bure’s tax liability as a result of the decision
would be SEK 735M including interest. The amount is reported as a contingent liability (Note 28). Bure has appealed
against the tax authority’s decision and will request an
advance notification for 2001.

After the end of the financial year
The current President and CEO, Roger Holtback, will step
down at the Annual General Meeting. Peter Sandberg has
been appointed President and CEO from 26 April 2001.
In January 2001, Bure sold its holding in Hagabadet.
The sale generated a book gain of SEK 10M.
In February 2001, Bure acquired 25 per cent of the shares
in Appelberg Publishing Agency AB. The company’s operations are the production of company magazines, and the
investment is a first phase in Bure’s investment within this
sector. In addition, Bure has an option to increase its ownership to between 42 and 55 per cent until September 2002.
CR&T Ventures’ first investment has been made in the
company Cobolt AB, in which Bure’s share of the investment amounted to SEK 4M for an ownership of 7.7 per cent.
In January, Dimension’s Board of Directors applied for
a stockmarket listing and, on 20 February, Dimension was
quoted on the O list of the OM Stockholm Exchange at a
total value of SEK 1,094M. Bure’s exit gain, relating to about
42 per cent of Bure’s holding in Dimension, amounted to
SEK 379M.
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Proposal for appropriation of profits

Non-restricted equity in the Group amounted to SEK 2,075.9M at balance sheet date.
No appropriations to restricted reserves are required.
Profits at the disposal of the AGM in accordance with the parent company’s balance sheet (SEK M):
Profits brought forward
Net profit for the year

361.3
1 766.8
2 128.1

The Board of Directors proposes that the profits
be distributed as follows:
Dividend to shareholders SEK 3.00 per share

327.3

Distribution to the shareholders: one share
in Observer for every six shares in Bure,
equivalent to all shares that Bure will own
on the record day

612.3

To be carried forward

1 188.5
2 128.1

In addition, the Board of Directors proposes that the Annual General Meeting authorises the Board
until the date of the next AGM to buy back shares of up to 10 per cent (10,910,000) of the number
of outstanding shares. The price of the shares which are bought back must not depart from the
share price which is applicable at any time.
Gothenburg, 21 February 2001

Gösta Wiking, Chairman

Leif Edvinsson

Hans Wilandh

Maria Lilja

Erling Gustafsson

Roger Holtback, President and CEO

Our Audit Report was submitted on 21 February 2001
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Bertel Enlund

Lars Träff

Authorised Public Accountant

Authorised Public Accountant

Parent company statement of income

SEK M

Note

2000

1999

Investment operations
Dividends

7

78.2

214.6

Exit results

5

2 676.7

319.8

Items affecting comparability

4

-847.8

-114.4

1 907.1

420.0

Asset management
Dividends

7

15.8

16.9

Capital gains

5

66.3

209.5

82.1

226.4

-98.3

-44.1

-103.4

-58.4

-0.1

1.1

Management costs
Personnel costs

30, 31, 32

Other external costs
Other operating expenses
Depreciation

Profit before financial income and expenses

-1.5

-1.3

-203.3

-102.7

1 785.9

543.7

Financial income and expenses
Interest income

2

34.6

24.9

Interest expenses

2

-53.7

-56.8

-19.1

31.9

1 766.8

511.8

–

–

1 766.8

511.8

Profit before taxes
Current tax
Net profit for the year

8
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Parent company balance sheet

SEK M

Note

2000

1999

13

3.1

3.6

16, 17, 18

1 826.3

3 110.0

Fixed assets
Tangible fixed assets
Equipment
Financial fixed assets
Participations in Group companies
Participations in associated companies
Participations and convertible debt instruments

19, 20

714.2

1 232.0

21

680.8

1 656.8

Bonds and other securities

–

7.4

0.9

–

Total financial fixed assets

3 222.2

6 006.2

Total fixed assets

3 225.3

6 009.8

Other long-term receivables

Current assets
Current receivables
Trade debtors
Receivables from Group companies
Prepaid tax
Other receivables
Prepaid expenses and accrued income

4.5

4.5

395.5

10.2

5.3

17.0
148.3

46.3

203.3

Total current assets

1 464.7

351.6

Total assets

4 690.0

6 361.4

Cash and bank
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0.5
116.1

1 418.4

Total current receivables

22

0.5
1 012.6

Parent company balance sheet

SEK M

Note

2000

1999

value of SEK 10 each)

23

1 091.0

1 091.0

Statutory reserve

23

Shareholders’ equity
Restricted equity
Share capital (109,100,000 shares at a nominal

Total restricted equity

1 091.0

1 091.0

2 182.0

2 182.0

Non-restricted equity
Profits brought forward
Net profit for the year
Total non-restricted equity

23

Total equity

361.3

1 710.0

1 766.8

511.8

2 128.1

2 221.8

4 310.1

4 403.8

37.0

37.0

Provisions
Provisions for taxes
Other provisions

70.0

–

Total provisions

107.0

37.0

–

205.3

Liabilities
Long-term liabilities
Liabilities to credit institutions
Liability relating to synthetic options
Total long-term liabilities

25

20.1

14.3

20.1

219.6

Current liabilities
Liabilities to credit institutions
Trade creditors
Liabilities to Group companies
Other liabilities
Accrued expenses and prepaid income

26

–

1 350.0

10.3

9.4

165.0

237.0

30.1

76.2

47.4

28.4

Total current liabilities

252.8

1 701.0

Total liabilities

272.9

1 920.6

4 690.0

6 361.4

Total equity, provisions and liabilities
Pledged assets

27

24.9

55.8

Contingent liabilities

28

936.0

187.0
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Parent company cash flow analysis

SEK M

2000

1999

1 766.8

511.8

628.0

67.3

-1 902.2

-289.2

492.6

289.9

Cash flow from current operations
Profit after financial items
Depreciation and write-downs
Capital result, investment operations
Cash flow from current operations
before change in working capital
Cash flow from change in working capital
Change in current receivables
Change in stock and bond portfolio
Change in provisions
Change in current liabilities
Cash flow from change in working capital
Cash flow from current operations

-1 270.1

135.5

982.5

-214.2

70.0

–

-92.4

207.3

-310.0

128.6

182.6

418.5

-688.8

-883.5

Investment operations
Acquisition of subsidiaries
Acquisition of tangible fixed assets
Acquisition of associated companies
Sale of subsidiaries

-1.0

-1.5

-136.1

-251.1

704.5

343.5

Sale of associated companies

1 736.7

169.6

Cash flow from investment operations

1 615.3

-623.0

Financial operations
Change in raised loans
Dividends
Cash flow from financial operations
The year’s cash flow
Liquid funds on 1 January
Liquid funds on 31 December
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-1 555.3

690.9

-399.6

-313.7

-1 954.9

377.2

-157.0

172.7

203.3

30.6

46.3

203.3

Consolidated statement of income

SEK M

Note

2000

1999

Invoiced sales

7 478.0

15 387.5

Other income

75.4

56.6

Operating income

Total net sales

1

7 553.4

15 444.1

Exit results

5

2 947.9

275.7

21.5

142.3

Other operating income
Shares in results of associated companies

3

Total operating income

99.1

76.9

10 621.9

15 939.0

Operating expenses
Raw materials and supplies
Goods for resale
Other external costs
Personnel costs

30, 31, 32

Depreciation and write-downs
Items affecting comparability

4

-399.0

-849.5

-2 022.8

-8 245.2

-1 883.2

-2 427.4

-3 033.3

-3 586.2

-577.4

-522.5

-181.5

–

Other operating expenses

-11.8

-8.3

Total operating expenses

-8 109.0

-15 639.1

2 512.9

299.9

Operating profit
Financial income
Dividends
Capital gains, asset management

5

Interest income
Other financial income
Total financial income

28.0

33.1

107.3

209.5

76.2

59.4

1.0

23.9

212.5

325.9

-174.5

-161.9

Financial expenses
Interest expenses
Other financial expenses

-1.0

-16.5

-175.5

-178.4

1, 8

2 549.9

447.4

Minority interest

8

-328.9

-64.3

Taxes

8

-220.7

-159.1

2 000.3

224.0

Total financial expenses
Profit after financial items

Net profit for the year
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Consolidated balance sheet

SEK M

Note

2000

1999

9

74.9

93.3

Fixed assets
Intangible fixed assets
Patents, licences, etc
Goodwill

10

Total intangible fixed assets

2 937.2

4 192.8

3 012.1

4 286.1

180.9

559.3

Tangible fixed assets
Buildings, land and land improvements

11

Machinery and other technical plant

12

9.0

160.7

Equipment, tools and installations

13

259.0

425.4

New construction in progress

14

Total tangible fixed assets

–

2.1

448.9

1 147.5

Financial fixed assets
Participations in tenant-owners associations

–

15.6

Share of capital in associated companies

19

740.9

1 271.6

Participations and convertible debt instruments

21

1 516.3

1 645.6

29.4

35.2

Other long-term receivables

53.4

46.1

Deferred tax

42.5

–

Total financial fixed assets

2 382.5

3 014.1

Total fixed assets

5 843.5

8 447.7

3.3

15.3

519.5

287.8

14.4

20.6

Other long-term securities holdings

Current assets
Inventories, etc
Raw materials and supplies
Finished products and goods for resale
Work in progress
Advance to suppliers

0.1

0.1

Total inventories, etc

537.3

323.8

1 081.2

1 284.7

230.7

210.1

30.9

–

Current receivables
Trade debtors
Other current receivables
Prepaid tax
Prepaid expenses and accrued income
Total current receivables
Short-term investments
Cash and bank
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22

172.7

319.6

1 515.5

1 814.4

325.4

19.2

842.5

756.2

Total current assets

3 220.7

2 913.6

Total assets

9 064.2

11 361.3

Consolidated balance sheet

SEK M

Note

2000

1999

Shareholders’ equity
Restricted equity
Share capital (109,100,000 shares at a nominal
value of SEK 10 each)

23

1 091.0

1 091.0

Restricted reserves

23

1 190.4

1 031.9

2 281.4

2 122.9

Total restricted equity
Non-restricted equity
Non-restricted reserves
Net profit for the year
Total non-restricted equity

23

75.6

1 707.0

2 000.3

224.0

2 075.9

1 931.0

Total equity

4 357.3

4 053.9

Minority interest

1 100.4

264.6

29.1

31.9

125.6

130.3

120.3

155.3

Provisions
Provisions for pensions
Provisions for deferred taxes
Provisions for restructuring reserves

24

Other provisions

103.0

13.7

Total provisions

378.0

331.2

404.0

1 748.0

Liabilities
Long-term liabilities
Liability to credit institutions
Other long-term liabilities
Total long-term liabilities

25

869.6

422.9

1 273.6

2 170.9

129.7

2 358.7

Current liabilities
Liability to credit institutions
Advance from customers

76.4

212.2

Trade creditors

871.6

691.6

Tax liabilities

120.2

31.6

Other current liabilities

291.6

516.0

Accrued expenses and prepaid income

465.4

730.6

Total current liabilities

26

1 954.9

4 540.7

Total liabilities

3 228.5

6 711.6

Total shareholders’ equity, provisions and liabilities

9 064.2

11 361.3

Pledged assets

2 056.8

2 356.5

Contingent liabilities

1 105.4

343.2
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Consolidated cash flow analysis

SEK M

2000

1999

2 550.0

447.4

833.7

522.6

-130.8

-76.9

46.3

21.0

Current operations
Profit after financial items
Depreciation and write-downs
Shares in results of associated companies
Dividends received from associated companies
Capital result, investment operations

-2 180.7

-188.2

-219.7

-120.0

898.8

605.9

Change in inventories

-235.3

276.7

Change in current receivables

-480.4

-127.9

124.3

-192.0

Paid tax
Cash flow from current operations
before change in working capital
Cash flow from change in working capital

Change in stock and bond portfolio
Change in provisions

-42.0

-58.5

Change in current liabilities

684.3

-118.5

Cash flow from current operations

949.7

385.7

Acquisition of subsidiaries

-162.1

-2 575.5

Acquisition of tangible fixed assets

-186.3

-327.3

-51.8

-74.4

Investment operations

Acquisition of intangible fixed assets
Acquisition of associated companies

-136.1

-268.1

Sale of subsidiaries

1 171.7

164.4

Sale of associated companies

1 741.6

170.1

Cash flow from investment operations

2 377.0

-2 910.8

Financial operations
Raised loans / amortisation of liabilities

-2 883.1

3 179.4

Granted loans / amortisation of receivables

-117.7

0.5

Dividend and cost of dividend

-400.5

-313.7

467.1

-137.3

-2 934.2

2 728.9

The year’s cash flow

392.5

203.8

Liquid funds on 1 January

775.4

571.6

1 167.9

775.4

Payment to minority
Cash flow from financial operations

Liquid funds on 31 December
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Accounting principles

The accounts of Bure Equity AB, the Bure Group, its subsidiaries and associated companies included therein have
been prepared in accordance with generally accepted
accounting principles. This means that the accounts have,
in all significant respects, been prepared in accordance
with the Swedish Financial Accounting Standards Council’s
recommendations and pronouncements.

Consolidated accounts
The consolidated accounts have been prepared in accordance with the Swedish Financial Accounting Standards
Council’s recommendation RR1:96 regarding consolidated
accounts with application of acquisition accounting. The
consolidated accounts comprise all companies in which
the parent company has a controlling influence in addition
to the parent company. This normally applies to companies
in which Bure directly or indirectly holds more than 50 per
cent of the votes.
Companies which are acquired during the year are
consolidated from the date of acquisition. Subsidiaries
which have been divested during the year are included in
the consolidated accounts to the date of sale.
Associated companies are reported in accordance with
the equity method in the consolidated accounts. Companies
in which Bure holds between 20 and 50 per cent of the
number of votes are treated as associated companies. The
equity method means that the acquisition cost of the shares, plus the Group’s share in the results of the associated
companies with deduction for dividends received, is
reported under the heading “Shares in capital of associated companies” in the consolidated balance sheet. By
“results of associated companies” is meant Bure’s share
in the results before taxes and after amortisation of goodwill attributable to the acquisition. Amortisation of goodwill is made according to a plan which is established in
accordance with the same principles that are applied for
Group companies.
In the consolidated statement of income, “Shares in
results of associated companies” constitute Bure’s share
of the results of the associated companies after financial
items with deduction for amortisation of goodwill where
applicable. The share in the taxes of the associated
companies is reported separately and is included in the
Group’s taxes.
The foreign subsidiaries’ assets and liabilities in the
balance sheet are translated in accordance with the
current method. This means that a translation is made in
the balance sheet at the exchange rate applicable on the
balance sheet date and that all items in the statement of
income are translated at the average rate for the year.
Exchange rate differences which have arisen as a result

have been posted directly to shareholders’ equity. Over
and undervalues which have arisen in connection with the
acquisition analysis, and which relate to assets in foreign
currency, are also translated in accordance with the
current method.
Where investments in foreign subsidiaries have been
hedged by raising loans in foreign currency, exchange
rate differences that have arisen on the loans, have been
reported directly to shareholders equity to the extent that
they correspond with the translation difference attributable
to the foreign subsidiary.

Intangible fixed assets
The intangible fixed assets are reported at their acquisition
cost with deduction for accumulated depreciation according
to plan.
Goodwill attributable to acquired subsidiaries is reported as a fixed asset and is amortised according to plan
over the estimated economic life. The economic life is
determined after individual examination. The economic
life within the Group varies between five and 20 years.
An economic life in excess of five years can be put on
long-term strategically acquired companies with stable
operations and positive growth. Bure frequently has an
investment horizon in its investments of around five
years, following which the objective is to make a successful exit. Bure’s prerequisites thus differ from a normal
operating group in which the acquired unit is often integrated with the other units. During the period of holding,
the intention is that the business value of the acquired
company should normally increase, Depreciation periods
could, therefore, be set anywhere between five years and
20 years. An individual evaluation is made on a regular
basis and amortisation of goodwill is made where there is
an individual need.

Tangible fixed assets
The tangible fixed assets are reported at their acquisition
value with deduction for accumulated depreciation according to plan. Depreciation has been calculated on the
original acquisition amount which normally constitutes
the original acquisition values, where applicable, with
estimated residual value at the end of the period of use.
Depreciation is made in a straight line over the period of
use of the assets. Bure has subsidiaries whose operations
differ greatly which means that it is not appropriate to set
fixed rules for depreciation periods. However, the following
basic guidelines are given:
Machinery and equipment 3–7 years
Buildings
50 years
Land improvements
20–27 years
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From this year, in note 9 –14, gross reporting of Group
acquisition values is applied on acquisition of fixed assets
through acquisition. Previously, the net book value of the
acquired assets on the date of acquisition was reported as
the Group’s acquisition value. Gross reporting is deemed
to give a truer and fairer view of the values of the Group’s
fixed assets. Values brought forward have been adjusted
in accordance with the changed principle. The net book
value is not affected.

Leasing
During 1997, some properties within the Group were sold
to a renting company and then re-leased. In accordance
with the Swedish Financial Accounting Standards Council’s
recommendation No 6, these transactions have been
treated as financial lease contracts which means that the
properties remain in the consolidated balance sheet.
Some standard financial lease contracts relating to company cars and office equipment exist but have been
reported as operating lease contracts.
A large number of lease contracts of a standard nature
relating to operating premises exist within the Group.
Taking into account the Group’s heterogeneous nature,
information has not been compiled in the manner which is
stated in the aforementioned recommendation.

Financial fixed assets
In the parent company’s balance sheet, Bure’s investments
are valued at their acquisition value including costs which
are directly attributable to the acquisition. The participations are valued at the lower of acquisition and actual
value.
Shares in listed and unlisted companies which are not
subsidiaries of associated companies are reported at their
acquisition values under the item “Participations and convertible debt instruments” among financial fixed assets.
Valuation of the listed shares is made on the basis of a
collective evaluation of the total holding. Other shares are
valued at the lower of acquisition value and actual value
item by item.
Investments in interest-bearing securities with a tenor
of up to one year are reported as current assets under
“Short-term investments”. Investments with a tenor of
more than one year are reported as fixed assets under
“Other long-term securities holdings”.

Current assets
Inventories are valued in accordance with the lowest value
principle at the lower of acquisition value and actual value.
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Deduction for estimated actual obsolescence has been
made.
Receivables and liabilities in foreign currency have
been valued at balance sheet date rate or at the forward
rate where forward cover has taken place. Exchange
profits and exchange losses on financial receivables and
liabilities are reported among financial items. Operationsrelated exchange profits and exchange losses are reported
in the operating result.
For work in progress, gradual income recognition is
applied which means that work in progress is valued at
an estimated sales value with deduction for anticipated
losses.

Provisions
Obligations which are attributable to the financial year
and which on balance sheet date are probable in their
existence, but uncertain with regard to amount or date,
have been reported as provisions.

Untaxed reserves
The equity portion of untaxed reserves is included in
restricted reserves. The tax portion of untaxed reserves
has been reported as deferred tax included in the provisions.

Minority interest
The minority’s share of the consolidated net profit is stated
in the consolidated statement of income. The minority’s
share of the Group’s shareholders’ equity is reported in a
separate item between long-term liabilities and shareholders’ equity.

Tax
The year’s tax expense refers to tax payable on the year’s
taxable profit (current tax), deferred tax and share of tax
in the associated companies. These taxes are calculated in
accordance with the tax regulations that apply in the
respective countries. When calculating deferred tax on
untaxed reserves, the fact that there are losses carried
forward as well as tax-deductible provisions to be utilised
in the future has been taken into account.

Cash flow analysis
The Group applies the Swedish Financial Accounting
Standards Council’s recommendation No 7 “Reporting of
cash flows”. By liquid assets is meant bank deposits and
short-term investments with a tenor of less than one year.

Notes

NOTE 1 – Distribution of net sales/Accounts by operation
SEK M
Net sales and results
of companies within:

Net sales
1999

2000

1999

305
439
057
705
047

1 607
1 307
727
2 267
9 536

92
526
-15
197
4

64
98
49
63
-68

Bure’s goodwill amortisation

–

–

-218

-93

Parent company adjusted for
Group adjustments

–

–

1 964

334

7 553

15 444

2 550

447

IT-solutions
Media & Information
e-Knowledge
Health Care
Other investments

Total

2000

NOTE 4 – Items affecting comparability

Result after
financial items

2
1
1
1
1

SEK M

Group

Parent company

2000

1999

2000

Cancelled funds from
Alecta (formerly SPP)

1999

204.4

–

1.3

–

Closure of operation

-19.0

–

–

–

Write-down of participations
in Group company

–

–

-244.0

-66.0

Write-down of receivables
from Group company

–

–

–

-40.4

Shareholders´ contributions
to subsidiaries

–

–

-131.0

-8.0

Write-down of participations
in associated companies
-366.9

–

-474.1

–

Total

–

-847.8

-114.4

-181.5

Net sales are distributed by geographic markets as follows:
Net sales
2000

1999

Sweden
Other Nordic countries
Other European countries
North America
Asia
Other markets

4 904
1 341
1 047
20
109
133

9 293
4 948
829
123
190
61

Total

7 553

15 444

Cancelled funds from Alecta have been entered at a discounted
value, after interest assumptions which are dependent on the
financial situation of each individual company. In the balance
sheet, the remaining receivables have been divided into a longterm and a short-term portion.

NOTE 5 – Exit results and capital gains, net
SEK M
Exit results,
investment operations

NOTE 2 – Purchases and sales between Group companies

Exit results from
subsidiaries

Purchases and sales between the parent company and Group
companies are insignificant. Inter-company interest income and
interest expenses are included in the parent company’s results
with SEK 10.5M (13.6) and SEK –2.3M (-2.0) respectively.

Capital result,
asset management
Capital result,
subsidiaries
Total

Group

Parent company

2000

1999

2000

1999

2 564.1

275.7

2 676.7

319.8

383.8

–

–

–

2 947.9

275.7

2 676.7

319.8

66.3

209.5

66.3

209.5

41.0

10.0

–

–

3 055.2

495.2

2 743.0

529.3

NOTE 3 – Share in results of associated companies
SEK M
Gunnebo
Systeam
CR&T
Troponor
Guide Konsult
Innkap Management
Scribona
Buyonet
Other
Separation of reporting of
an item affecting comparability
Total shares in results

Group
2000

1999

38.9
-13.8
13.4
–
–
29.1
68.3
-6.6
1.5

84.0
8.0
2.2
-2.9
-15.3
–
–
–
0.9

130.8

76.9

-31.7

–

99.1

76.9

NOTE 6 – Fees to auditors
SEK M

Group

Parent company

2000

1999

2000

1999

Audit fees
Fees for consultations

6.7
12.6

8.4
14.5

0.3
2.7

0.4
6.7

Total fees, E&Y

19.3

22.9

3.0

7.1

Audit fees, excluding E&Y
Fees for consultation

0.8
0.4

2.5
1.1

–
–

–
–

Total fees, other auditors

1.2

3.6

–

–

Fees to Ernst & Young

Fees to other auditors

The note Fees to auditors does not include information relating to
subsidiaries which have been divested/distributed during the year.
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Notes

NOTE 7 – Dividends

NOTE 10 – Goodwill

SEK M

Group
2000

Parent company

1999

2000

Investment Operations
Dividend from
associated companies

–

–

46.3

24.9

Dividend from subsidiaries

–

–

20.0

177.8

Dividend from
other companies

11.9

10.7

11.9

11.9

Total

11.9

10.7

78.2

214.6

15.8

16.9

15.8

16.9

0.3

–

–

–

28.0

27.6

94.0

231.5

Asset Management
Dividend from shares
in stock portfolio
Dividend from subsidiaries
Total

SEK M

1999

NOTE 8 – Taxes

1999

4 716.3
251.9
-1 513.0
-1.2
83.0

2 417.2
2 490.3
-33.9
-174.2
16.9

3 537.0

4 716.3

Opening amortisation
Acquisition during the year
Sale/disposal
Reclassifications
The year’s amortisation
Translation difference

-523.5
-3.5
490.6
–
-386.3
-7.0

-396.5
–
7.0
100.5
-234.9
0.4

Closing accumulated amortisation

-429.7

-523.5

Opening write-downs
Write-downs during the year

–
-170.1

–
–

Closing write-down

-170.1

–

2 937.2

4 192.8

Opening acquisition value
Acquisition during the year
Sale during the year
Reclassifications
Translation difference
Closing acquisition value

Book value

SEK M

Group
2000

1999

Current tax
Deferred tax
Share in taxes of associated companies

-143.1
-32.1
-45.5

-113.1
-19.2
-26.8

Total

-220.7

-159.1

Group
2000

The largest individual goodwill items are attributable to:

Observer
Mercuri International Group
Cygate
Chematur

Book value
1 826.8
385.7
266.7
–

Amortisation
-103.6
-20.1
-16.0
-144.8

Bure Equity has a tax status as an investment company which
means that exit results are exempt from taxation and that dividend
is deductible as a cost. See also the section relating to tax matters
in the Directors’ Report.
NOTE 11 – Buildings, land and land improvements
In Bure subsidiaries there are losses carried forward and temporary differences between book values and fiscal values for a total
value of SEK 135M. The majority of this amount consists of losses
carried forward. Deferred tax liability has not been taken into
account. Future tax reliefs of SEK 38M can be expected when the
losses carried forward are utilised.
The minority’s share of profit after financial items amounts to SEK
406.1M. The minority’s share of tax paid amounts to SEK 72.2M.

NOTE 9 – Patents, licences and similar rights
SEK M

1999

Opening acquisition value
Acquisition during the year
Sale during the year
Reclassifications
Translation difference

150.3
51.8
-78.1
0.4
1.4

98.3
58.3
-2.8
-1.5
-2.0

Closing acquisition value

125.8

150.3

Opening amortisation
Sale/disposal
Reclassifications
The year’s amortisation
Translation difference

-57.0
26.0
0.5
-19.3
-1.1

-39.2
2.0
-1.5
-20.3
2.0

Closing accumulated amortisation
Book value
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Group
2000

-50.9
74.9

SEK M

1999

628.4
14.0
-454.0
–
3.8

764.3
179.3
-352.4
42.4
-5.2

Closing acquisition value

192.2

628.4

Opening depreciation
Sale/disposal
Reclassifications
The year’s depreciation
Translation difference

-69.1
64.4
–
-6.5
-0.1

-76.2
27.2
-2.5
-17.6
–

Closing accumulated depreciation

-11.3

-69.1

Book value

180.9

559.3

Tax assessment values, buildings
Tax assessment values, land

158.7
17.8

118.0
21.2

Opening acquisition value
Acquisition during the year
Sales during the year
Reclassifications
Translation difference

Not all properties have been given tax assessment values.
Properties which are held in accordance with financial lease
contracts with the following amounts are included in the aforementioned values:
SEK M

Group
2000

1999

Opening acquisition value
Acquisition during the year
Sales during the year
Translation difference

150.2
–
-35.8
0.7

148.6
6.5
–
-4.9

Closing acquisition value

115.1

150.2

-57.0
93.3

Group
2000

Notes

Cont. note 11

NOTE 15 – Participations in tenant-owners associations

Opening accumulated depreciation
The year’s depreciation
Sales during the year
Translation difference

-5.6
-1.9
1.4
0.1

-3.0
-2.6
–
–

Closing accumulated depreciation

-6.0

-5.6

109.1

144.6

Book value

SEK M
Opening acquisition value
Acquisition during the year
Sales during the year
Reclassifications
Translation difference

Group
2000

1999

15.6
–
-15.6
–
–

38.7
2.1
-27.0
1.8
–

–

15.6

Closing acquisition value
NOTE 12 – Machinery and other technical plant
SEK M

NOTE 16 – Participations in Group companies
Group

Opening acquisition value
Acquisition during the year
Sales during the year
Reclassifications
Translation difference

1999

290.9
2.5
-272.2
–
–

286.7
117.9
-155.4
45.4
-3.7

21.2

290.9

-130.2
140.2
–
-22.2
–

-120.5
54.4
-20.9
-45.4
2.2

Closing acquisition value

-12.2

-130.2

9.0

160.7

Closing acquisition value
Opening depreciation
Sales/disposals
Reclassifications
The year’s depreciation
Translation difference
Closing accumulated depreciation
Book value

Group

Parent company

2000

1999

2000

1999

1 125.4
169.8
-653.7
3.9
9.0

1 217.1
316.0
-308.5
-5.6
-93.6

8.4
1.1
-0.3
–
–

7.1
1.5
-0.2
–
–

654.4

1 125.4

9.2

8.4

Opening depreciation
Acquisition during the year
Sales/Disposals
Reclassifications
The year’s depreciation
Translation difference

-700.0
-0.3
463.5
-6.0
-143.1
-9.5

-745.4
–
180.2
66.0
-204.5
3.7

-4.8
–
0.1
–
-1.4
–

-3.7
–
0.1
–
-1.2
–

Closing accumulated
depreciation

-395.4

-700.0

-6.1

-4.8

259.0

425.4

3.1

3.6

Opening acquisition value
Acquisition during the year
Sales during the year
Reclassifications
Translation difference
Closing acquisition value

Book value

Parent company
2000

1999

3 201.6
688.8

2 996.0
1 138.8

–
-1 749.7
–

-255.3
-177.5
-500.4

2 140.7

3 201.6

Opening write-downs
The year’s write-downs
Sales

-91.6
-264.5
41.7

-25.6
-66.0
–

Closing accumulated write-downs

-314.4

-91.6

1 826.3

3 110.0

Opening acquisition value
Acquisition during the year
Anticipated repayment of
shareholders’ contributions
Sales
Reclassifications

Book value

NOTE 17 – Participations in Group companies, information
regarding the year’s acquisitions

NOTE 13 – Equipment, tools and installations
SEK M

SEK M

2000

Acquisitions during the year
During the year, no significant individual new investments have
been made in Group companies. The total of all of the parent company’s and the subsidiaries’ acquisitions are reported below.
Total value of acquired assets and liabilities
for all acquisitions during the year:
SEK M
Intangible fixed assets
Tangible fixed assets
Financial fixed assets
Current assets
Liabilities

202
5
1
50
-59

Total purchase price for all acquisitions
during the year within the Bure Group

199

Liquid assets in Group companies
which have been acquired
Payment flows over year-ends
New share issues in subsidiaries

-13
1
-25

Effect on the Group’s liquid assets

162

NOTE 14 – New construction in progress
SEK M
Opening acquisition value
Acquisition during the year
Sales during the year
Reclassifications
Translation difference
Closing acquisition value

Total value of sold and distributed assets and liabilities
for all divestments during the year:

Group
2000

1999

2.1
–
-2.1
–
–

17.5
30.4
-5.2
-40.6
–

–

2.1

Intangible fixed assets
Tangible fixed assets
Financial fixed assets
Current assets
Liabilities
Capital result
Total purchase price for all divestments
within the Bure Group during the year:
Liquid assets in subsidiaries which have been divested
New share issues in subsidiaries
Effect on the Group’s liquid assets

1 242
702
116
1 178
-1 249
881
2 870
-302
25
2 593
45
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NOTE 18 – Shares in Group companies
SEK M

Number of
shares

Share of
capital/votes, %

Book value in
parent company

1000
920 800
552 050
625 190
117 322

100
67
69
74
38/62

71.0
342.6
15.4
52.3
711.1

5 000

100

Mercuri International Group AB 1 000
Vendator Institutet AB
1 268
Vittra AB
10 000
Bure Kapital AB
1 000
Chematur Engineering AB
179 000
Hagabadet AB
1 000

100
100
100
100
100
100

100
100

Länia Material AB
Cygate AB
15
Dimension i Stockholm AB 17
Citat AB
6
Observer AB
21
Informator Training Group
International AB

Market
value

Corporate
identity number

Registered
office

2 323.0

556548-1289
556364-0084
556328-2754
556382-3656
556027-9514

Gothenburg
Stockholm
Stockholm
Gothenburg
Stockholm

106.0

556561-0408

Gothenburg

290.9
25.2
22.7
3.9
–
1.0

556518-9700
556233-5637
556402-8925
556472-7278
556041-3733
556435-3067

Gothenburg
Stockholm
Stockholm
Gothenburg
Karlskoga
Gothenburg

0.1
0.1

556566-3357
556561-0390

Gothenburg
Gothenburg

Dormant companies
Axnet Holding AB
Investment AB Bure

1 000
1 000

Bure Information
Technology & Service AB

1 000

100

0.1

556535-0740

Gothenburg

Bure Utveckling AB

10 000

100

1.2

556472-7112

Gothenburg

Innovationskapital
i Göteborg AB i likv.

135 150

90

30.4

556474-1998

Gothenburg

100
100
100
100
100
100
100
100
100
100

0.1
0.1
0.1
8.1
0.1
0.1
0.1
0.1
0.1
0.1

556508-6211
556551-6910
556551-7355
556548-8144
556548-1230
556548-8169
556542-7415
556554-6958
556548-1297
556566-4512

Gothenburg
Gothenburg
Gothenburg
Gothenburg
Gothenburg
Gothenburg
Gothenburg
Gothenburg
Gothenburg
Gothenburg

SG Intressenter AB
Sancera AB
Bure Interactive Group AB
Gårda Äldrevård Holding AB
Bure Hälsa & Sjukvård AB
Bure Information Group AB
Cindra AB
Cintera AB
Santera AB
Capio Hälsa & Sjukvård AB

1
1
1
1
1
1
1
1
1
1

000
000
000
000
000
000
000
000
000
000

Total

1 826.3

NOTE 19 – Proportion of equity in associated companies
SEK M

Number of
Shares

Share of
capital/votes, %

Book value in
parent company

Book value
in Group

Market
value

Corporate
identity number

Registered
office

Scribona AB

17 487 089

51/37

349.7

350.9

271.0

556079-1419

Solna

228

23

0.0

0.0

556541-0056

Gothenburg

Innovationskapital
Fond 1 AB
Innovationskapital
Management i Göteborg AB

4 000

40

0.4

21.6

556541-0064

Gothenburg

Nordic Capital Svenska AB

9 375

19/32

0.0

0.0

556475-7044

Stockholm

237 278

65/49

56.1

75.1

556524-3176

Gothenburg

Systeam AB
7 500 500
Buyonet International Inc
221 209
Newmad Technologies AB
510 000
Other proportions of equity

30
24
27

259.5
20.5
28.0
–

248.7
13.9
28.0
2.7

556237-3877

Jönköping
USA
Gothenburg

714.2

740.9

Carlstedt Research &
Technology CRT Holding AB

Boook value

556576-6705

The difference between book value in the Group and the parent company is due to the fact that shares in the results of associated companies
are included in accordance with the equity method in the consolidated accounts. The difference, SEK 26.7M, consists of accumulated shares
in the results of associated companies with deduction for depreciation of surplus values and dividends received. The amount has been
posted to the equity reserve which forms part of the Group’s restricted reserves.

46

Notes

NOTE 20 – Participations in associated companies
SEK M

NOTE 23 – Change in shareholders’ equity

Parent company
2000

1999

Opening acquisition value
Acquisition during the year
Sales
Reclassifications

1 232.0
136.1
-295.4
4.9

574.1
251.1
-93.6
500.4

Closing acquisition value

1 077.6

1 232.0

Opening write-downs
The year’s write-downs
Sales

–
-363.4
–

-47.2
–
47.2

Closing accumulated write-downs

-363.4

–

714.2

1 232.0

Book value

SEK M
Group

Share Restricted Non-restricted
capital
reserves
reserves

Amount on 1 January

1 091.0

1 031.9

1 931.0

Transfer between non-restricted
and restricted reserves

–

158.5

-158.5

Translation difference

–

–

74.5

Dividend to shareholders

–

–

-327.3

Distribution of subsidiary

–

–

-1 370.9

Cost in connection
with distribution

–

–

-73.2

Net profit for the year

–

–

2 000.3

Amount on 31 December

1 091.0

1 190.4

2 075.9

Parent company

Share Restricted Non-restricted
capital
reserves
reserves

Amount on 1 January

1 091.0

1 091.0

Dividend to shareholders

–

–

-327.3

NOTE 21 – Participations and convertible debt instruments

Distribution of subsidiary

–

–

-1 460.0

SEK M

Cost in connection
with distribution

–

–

-73.2

Net profit for the year

–

–

1 766.8

1 091.0

1 091.0

2 128.1

Group
2000

Parent company

1999

Opening acquisition value 1 654.6 1 458.9
Acquisition during the year 1 921.9 1 510.3
Sales
-1 935.7 -1 308.2
Reclassifications
-4.8
-6.4
Closing acquisition value
Opening write-downs
The year’s write-downs
Sales
Closing accumulated
write-downs

2000

1999

1 656.8 1 450.0
1 850.0 1 512.3
-2 710.4 -1 305.5
-4.9
–

1 636.0

1 654.6

791.5

1 656.8

-9.0
-110.7
–

-2.0
-9.0
2.0

–
-110.7
–

–
–
–

-119.7

-9.0

-110.7

–

1 516.3

1 645.6

680.8

1 656.8

Amount on 31 December

NOTE 24 – Provisions for restructuring reserve
SEK M

NOTE 22 – Prepaid expenses and accrued income
SEK M
Prepaid rentals
Accrued interest income
Accumulated income
Accrued compensation
from supplier

Group

Parent company

2000

1999

2000

1999

28.2
0.8
9.3

108.2
1.0
–

1.1
1.4
–

0.7
0.9
–

1.2

36.5

–

–

Other items

133.2

173.9

2.8

15.4

Total

172.7

319.6

5.3

17.0

Group
2000

1999

155.3

90.3

Observer
Capio
Mercuri International Group
Informator Training Group

76.8
–
–
1.5

85.5
20.0
14.5
7.9

Total

78.3

127.9

–

20.0

Chematur
Observer
Informator Training Group
Scribona
Mercuri International Group
Capio
Simonsen

-17.9
-59.9
-2.4
–
-7.4
–
–

–
–
–
-27.3
-25.4
-28.0
-2.2

Total

-87.6

-82.9

Less divested and distributed operations

-29.6

–

3.9

–

120.3

155.3

Opening restructuring reserve
Book value

2 221.8

Increase during the year in connection
with acquisitions:

Increase during the year in connection
with restructuring within subsidiaries:
Chematur
Dissolved during the year in accordance
with established plan:

Translation difference
Closing restructuring reserve
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NOTE 25 – Long-term liabilities
SEK M
Total long-term liabilities
Of which, mature for
payment later than five
years after closing date

NOTE 28 – Contingent liabilities
Group

Parent company

2000

1999

2000

1999

1 273.6

2 170.9

20.1

219.6

–

125.4

–

–

SEK M

Group
1999

2000

1999

2.0

9.6

–

–

10.1

79.1

–

–

936.0

187.0

936.0

187.0

Pension obligations which
have not been included
among the liabilities or
provisions and which are not
covered by the assets of the
pension foundation
Guarantees

NOTE 26 – Accrued expenses and prepaid income
SEK M

Group

Ongoing tax disputes

Parent company

2000

1999

2000

1999

Holiday pay liability
Payroll overheads
Other accrued expenses
Prepaid income

88.1
71.9
234.8
70.6

123.6
110.5
409.7
86.8

1.9
5.0
40.4
–

1.4
1.8
25.2
–

Total

465.4

730.6

47.3

28.4

Other contingent liabilities
Total contingent

Parent company

2000

157.3

67.5

–

–

1 105.4

343.2

936.0

187.0

NOTE 29 – Average number of employees

NOTE 27 – Pledged assets

1999
Number of Of whom
employees
women

Parent Company
Subsidiaries

35
4 253

17
2 228

31
6 782

14
4 054

For own liabilities
and provisions:

Total Group

4 288

2 245

6 813

4 068

Relating to provision
for pensions and
similar obligations:

Geographic distribution of employees:

SEK M

Group
2000

Property mortgages
Floating charges

Parent company

1999

2000

1999

Parent Company
–
51.9

3.7
–

–
–

–
–

Floating charges
Shares in subsidiaries
Property mortgages
Blocked bank deposits
Pledged trade debtors
Pledged properties
Other

195.2
1 647.1
–
0.7
9.5
–
22.8

295.8

–

–

33.5
–
–
149.9
–

–
–
–
–
–

–
–
–
–
–

Total

1 927.2

482.9

–

–

Other
Pledged trade debtors
–
Floating charges
60.0
Property mortgages
–
Shares against issued warrants 24.9
Shares in subsidiaries
7.0
Blocked bank deposits
35.5
Other
2.2

18.5
4.0
–
55.8
1 786.1
9.2
–

–
–
–
24.9
–
–
–

–
–
–
55.8
–
–
–

Total

129.6

1 873.6

24.9

55.8

2 056.8

2 356.5

24.9

55.8

Total pledged assets

Sweden

35

17

31

14

Sweden
Denmark
Great Britain
Finland
Norway
Germany
USA
Other countries

2 198
273
638
310
213
352
28
241

1 102
142
417
151
126
184
6
100

4 415
354
678
176
558
268
37
296

2 877
160
234
87
380
145
8
163

Total Group

4 288

2 245

6 813

4 068

Subsidiaries

Relating to long-term liabilities to credit institutions:
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2000
Number of Of whom
employees
women

The average number of employees does not include subsidiaries
which were divested/distributed during the year.

Notes

NOTE 30 – Salaries, other remunerations and payroll overheads
SEK M

2000

1999

Salaries and other
remunerations

Payroll
overheads

Pension
costs1

Salaries and other
remunerations

Payroll
overheads

Pension
costs

Parent Company
Subsidaries

34.5
1 381.0

11.4
237.9

18.3
73.6

23.6
2 144.8

8.0
568.3

6.0
150.6

Total Group

1 415.5

249.3

91.9

2 168.4

576.3

156.6

Board of Directors
and President

(of which
bonus)

Other
employees

Board of Directors
and President

(of which
bonus)

Other
employees

6.3

2.6

28.2

4.3

0.7

19.8

Subsidaries
Sweden
Denmark
Great Britian
Finland
Norway
Germany
USA
Other countries

31.4
3.8
9.5
5.9
3.9
9.8
1.4
17.0

4.8
0.9
–
0.5
0.4
0.7
–
1.6

638.5
100.0
158.2
109.5
70.6
113.1
19.7
88.7

47.3
3.7
6.1
2.0
11.4
8.1
1.2
15.0

2.1
–
–
0.1
0.5
0.5
–
0.2

1 270.3
147.4
95.6
53.1
249.1
92.4
19.6
122

Total Group

89.0

11.5

1 326.5

99.1

4.1

2 069.3

Parent Company
Sweden
2

The 2000 Annual General Meeting decided on remuneration to the Board of Directors totalling SEK 1.1M, of which the Chairman received
SEK 280 000. Other Board Members who are not permanently employed received remuneration of SEK 140 000 each.
1

Of the Parent Company’s pension costs, SEK 15.8M relates to the Board of Directors and the President. Pension costs are stated including
payroll tax, distributed by country between the Board of Directors, the President and other employees.

2

Information about salaries and other remuneration has not included companies which have been sold/distributed during the year.

NOTE 31 – Benefits for Senior Executives

NOTE 32 – Options and warrants

The cost of salary and remuneration for the President, Roger
Holtback, has amounted to SEK 5.3M including bonus of SEK 2.6M.
Pension insurance has been paid with a monthly amount equivalent
to 41.1 per cent of his monthly salary.

In 1997, Bure issued 1,540,000 synthetic options which were subscribed by Senior Executives in the Group and the staff of parent
company. A total of 1,448,000 options were subscribed. The exercise
price was originally SEK 57.25 with a closing date of 15 March
2002 but, following the distribution of Capio during autumn 2000, it
has been recalculated to SEK 27.00. Originally, SEK 5 was paid for
each option. When the terms were fixed, the share price was SEK
48.25. The terms are based on a valuation statement by Handelsbanken Markets which has also valued outstanding options at
31 December 2000. The revaluation of the options has had an
effect on 2000 profit of SEK –26.4M (-4.7). At the 2000 year end,
750,500 options remain outstanding. (The aforementioned amount
has been recalculated taking into account the bonus issue implemented during 1999).

Roger Holtback will step down at the Annual General Meeting on
26 April 2001. An agreement has been made for Roger Holtback to
receive a direct pension from Bure which is equivalent to 70 per
cent of his salary from 26 April 2001 until the age of 60. Bure will
also fulfil the current pension agreement, equivalent to 41.1 per cent
of his monthly salary until the same age. The cost of this pension
commitment, including payroll tax, has been charged to 2000
profit with SEK 13.8M.
The Chairman has been paid remuneration of SEK 280,000.
Other staff in the parent company and the Group have conditions
on market terms and no agreements exist with regard to severance
pay and salaries exceeding two years’ remuneration. For Bure’s
Executive Management there is a bonus program based on the
parent company’s growth in shareholders’ equity and net asset
value. The bonus of an individual staff member can amount to up
to 50 per cent of the annual salary of the person concerned.

In January 2000, 6:e AP-fonden offered all employees in the parent
company an opportunity to acquire warrants in Bure. A total of
547,000 warrants were subscribed, of which each warrant entitles
the holder to acquire one share in Bure for SEK 42.20 and half a
share in Capio for SEK 21.60 not later than 30 May 2002.
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Audit report

To the Annual General Meeting of
Bure Equity AB (publ)
Corporate identity number 556454 – 8781

fore give a true and fair picture of the Company’s
and the consolidated Group’s results and position
in accordance with generally accepted auditing
standards in Sweden.

We have audited the parent company and the
consolidated financial statements, the accounts and

We recommend that the Annual General Meeting

the administration of the Board of Directors and the

adopt the statement of income and the balance

President of Bure Equity AB for 2000. These

sheet for the parent company and for the Group,

accounts and the administration of the Company

appropriate the profit in the parent company in

are the responsibility of the Board of Directors and

accordance with the recommendation in the

the President. Our responsibility is to express an

Directors’ Report, and that the Board of Directors

opinion on the financial statements and the admini-

and the President be discharged from liability for

stration based on our audit.

the financial year.

We conducted our audit in accordance with gene-

Gothenburg, 21 February 2001

rally accepted auditing standards in Sweden. These
standards require that we plan and perform the

Bertel Enlund

Lars Träff

audit to obtain reasonable assurance that the state-

Authorised
Public Accountant

Authorised
Public Accountant

ments are free of material mis-statements. An audit
includes examining evidence supporting the
amounts and disclosures in the financial statements
on a test basis. An audit also includes assessing the

Information about the Auditors

accounting principles used and their application by
the Board of Directors and the President as well as

Auditors

evaluating the overall presentation of information

Bertel Enlund, Authorised Public Accountant

in the financial statements. To form a basis for our

Ernst & Young AB, Gothenburg

opinion, we examined significant decisions, actions

Born 1950

taken and circumstances of the company in order
to be able to assess the possible liability to the

Lars Träff, Authorised Public Accountant

company of any Board Member or the President.

Ernst & Young AB, Stockholm

We have also examined whether any Board

Born 1954

Member or the President has in some other way
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acted in contravention of the Companies Act, the

Deputy Auditors

Annual Accounts Act, or the Articles of Association.

Staffan Landén, Authorised Public Accountant

We believe that our audit provides a reasonable

Ernst & Young AB, Gothenburg

basis for our opinion set out below.

Born 1963

In our opinion, the parent company and the consoli-

Clas Blix, Authorised Public Accountant

dated financial statements have been prepared in

Ernst & Young AB, Stockholm

accordance with the Annual Accounts Act and there-

Born 1942

Board of Directors

From the left: Roger Holtback, Maria Lilja, Leif Edvinsson, Gösta Wiking, Erling Gustafsson och Hans Wilandh.

Gösta Wiking

Roger Holtback

Chairman

President and CEO

Kristianstad, born 1937
Chairman since 1992

Gothenburg, born 1945
Board Member since 1994

Stockholm, born 1944
Board Member since 1997

Other directorships:
Chairman of Mölnlycke Health Care,
Tribon Solutions and Possio.
Deputy Chairman of SEB.
Board member of Bong Ljungdahl,
Karlshamns and Sveriges
Industiförbund.

Other directorships:
Chairman of Capio, Gunnebo, Nobel
Biocare, Nordic Capital Review
Committee.
Board member of Nolato, Svenska
Mässans Stiftelse and TGB.

Other directorships:
Deputy Chairman of Stockholms
Handelskammare.
Board member of Bilia, Cell Network,
Poolia, Vasakronan, E Öhman Jr,
Intrum Justitia BV and Diageo Plc.

Shareholding in Bure, own shares and
shares owned by related parties: 20,000

Shareholding in Bure, own shares
and shares owned by related parties:
124,000 and 75,000 warrants

Shareholding in Bure, own shares and
shares owned by related parties: 2,000

Leif Edvinsson

Erling Gustafsson

Hans Wilandh

Stockholm, born 1946
Board Member since 2000

Kungsbacka, born 1958
Board Member since 2000

Belgium, born 1956
Board Member since 2000

Other directorships:
Board member of Icon Medialab,
Novacast and Intellectual Capital
Sweden.

Other directorships:
Board member of Götaverken Miljö AB,
President of 6:e AP-Fonden.

Shareholding in Bure, own shares and
shares owned by related parties: 600

Shareholding in Bure, own shares and
shares owned by related parties: 1,000

Maria Lilja

Shareholding in Bure, own shares and
shares owned by related parties: 0
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Executive Management

Parent company
Roger Holtback

Peter Sandberg

Benny Averpil

President and CEO until 26 April 2001

President and CEO from 26 April 2001

Chief Financial Officer

Born 1945

Born 1959

Born 1948

Employed since 1993

Employed since 2001

Employed since 2000

Shareholding in Bure, own shares

Shareholding in Bure, own shares and

Shareholding in Bure, own shares

and shares owned by related parties:

shares owned by related parties:

and shares owned by related parties:

124,400 shares and 75,000 warrants

101,000

15,000

Per-Henrik Berthelius

Knut Leman

Eva Mark

Responsible for strategic matters and

Head of Corporate Communications

Human Resource Manager

also other investments

until 28 February 2001

Born 1945

Born 1944

Born 1950

Employed since 1996

Employed since 1997

Employed since 1997

Shareholding in Bure, own shares and

Shareholding in Bure, own shares and

and shares owned by related parties:

shares owned by related parties: 5,000

shares owned by related parties: 0

4,000 shares, 10,000 synthetic options

Shareholding in Bure, own shares

and 10,000 warrants

TIME-sectors
Börje Bengtsson

Björn Boldt-Christmas

Responsible for Logistics & e-

Responsible for IT solutions

Commerce

Born 1945

Born 1947

Employed since 1998

Employed since 2001

Shareholding in Bure, own shares

Shareholding in Bure, own shares and

and shares owned by related parties:

shares owned by related parties: 0

2,000 and 20,000 synthetic options

Sven-Åke Lewin

Hans Ljungkvist

Responsible for e-Knowledge

Responsible for Venture funds

Born 1952

Born 1952

Employed since 1998

Employed since 1995

Shareholding in Bure, own shares

Shareholding in Bure, own shares

and shares owned by related parties:

and shares owned by related parties:

10,000

15,000 synthetic options and 20,000
warrants
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Addresses
Abbingdon Venture Funds
Foster Management
Company
500 North Gulph Road,
Suite 501
King of Prussia, PA 19406
USA
Telephone: +1-610 992-7650
Telefax: +1-610 992-3330
Appelberg Publishing
Agency AB
Box 1255
SE-111 82 Stockholm
Sweden
Telephone: +46 8-406 54 00
President: Olle Appelberg
www.appelberg.com
Appgate
Stora Badhusgatan 18-20
SE-411 21 Gothenburg
Sweden
Telephone: +46 31-774 43 50
www.appgate.com
Buyonet U.S. Inc.
1815 Second Ave,
Suite # 380
Seattle, Washington 98121
USA
Telephone: +1-206 728 4409
Telefax: +1-206 728 4671
www.buyonet.com
Citat AB
Magasinsgatan 22
SE-411 18 Gothenburg
Sweden
Telephone: +46 31-701 56 00
President: Örjan Serner
www.citat.se
Cross Atlantic Partner Funds
551 Madison Avenue,
7th Floor
New York, NY 10022
USA
Telephone: +1-646 521 7500
Telefax: +1-646 497 0061
CR&T AB
Stora Badhusgatan 18-20
SE-411 21 Gothenburg
Sweden
Telephone: +46 31-701 42 00
President: Jesper Vasell
www.carlstedt.se

CR&T Ventures
CR&T AB
Stora Badhusgatan 18-20
SE-411 21 Gothenburg
Sweden
Telephone: +46 31-701 42 00
www.crtventures.com
Cygate AB
Box 749
SE-182 17 Danderyd
Sweden
Telephone: +46 8-630 50 00
President: Göran Marby
www.cygate.se
Dimension AB
Box 20200
SE-161 02 Bromma
Sweden
Telephone: +46 8-445 24 00
President: Sven Uthorn
www.dimension.se
Gatespace AB
Stora Badhusgatan 18-20
SE-411 21 Gothenburg
Sweden
Telephone: +46 31-743 98 00
President: Staffan Truvé
www.gatespace.se
Informator Training Group
International AB
Karlavägen 108
SE-115 26 Stockholm
Sweden
Telephone: +46 8-587 116 10
President: Mats Gröndahl
www.informator.se
InnovationsKapital
Kungsportsplatsen 1
SE-411 10 Gothenburg
Sweden
Telephone: +46 31-60 90 91
President: Staffan Ingeborn
www.innkap.se
Kreatel
Teknikringen 4C
Mjärdevi Science Park
SE-583 30 Linköping
Sweden
Telephone: +46 13-36 76 00
www.kreatel.se

Mercuri International
Group AB
Mölndalsvägen 81
SE-412 63 Gothenburg
Sweden
Telephone: +46 31-68 72 00
VD: Wolfgang Bussmann
www.mercuri-int.com
MDinTouch International, Inc.
7428 S.W. 48 Street
Miami, FL 33155
USA
Telephone: +1-786 268 1161
Telefax: +1-786 268 7011
www.mdintouch.com
Mitra Medical Technology AB
Forskarbyn Ideon
SE-223 70 Lund
Sweden
Telephone: +46 46-18 24 60
Mobile Opinion
Karl Gustavsgatan 31
SE-411 25 Gothenburg
Sweden
Telephone: +46 31-778 90 40
www.mobileopinion.com
Mölnlycke Health Care AB
Box 13080
SE-02 52 Gothenburg
Sweden
Telephone: +46 31-722 30 00
www.molnlyckehc.com
Newmad Technologies AB
Thorildgatan 7
SE-411 25 Gothenburg
Sweden
Telephone: +46 31-774 11 00
President: Fredrik Ljungberg
www.newmad.se
Nordic Capital Fonder
Stureplan 4A
SE-114 35 Stockholm
Sweden
Telephone: +46 8-440 50 50
President: Robert Andreen
www.nordiccapital.se

Observer AB
Linnégatan 87
SE-114 88 Stockholm
Sweden
Telephone: +46 8-507 410 00
President: Robert Lundberg
www.observer.se
Scandinavian Retail Center AB
Stortorget 16
SE-252 23 Helsingborg
Sweden
Telephone +46 42-26 99 00
President: Lars Schölander
www.scandretail.se
Scribona AB
Box 1374
SE-171 27 Solna
Sweden
Telephone: +46 8-734 34 00
President: Lennart
Svantesson
www.scribona.se
Simonsen Sverige AB
Box 1544
SE-701 15 Örebro
Sweden
Telephone: +46 19-19 45 00
President: Ulf Jungberg
www.simonsen.se
Systeam AB
Box 439
SE-561 25 Huskvarna
Sweden
Telephone: +46 36-14 91 00
President: Stig-Olof
Simonsson
www.systeam.se
Vendator Institutet AB
Box 1127
SE-131 26 Nacka Strand
Sweden
Telephone: +46 8-601 24 00
President: Lars Elfström
www.vendator.se
Vittra Utbildning AB
Box 27703
SE-115 91 Stockholm
Sweden
Telephone: +46 8-545 87 250
President: Stig Johansson
www.vittra.se
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Definitions

In the Annual Report, there are a number of terms and key figures
whose meaning is defined below:
TIME
TIME is a recognized international term to signify the sectors:
Telecoms, Internet, Media and Entertainment. Bure has adapted the
term but applies its own definition: Telecoms, IT, Media and eKnowledge.
Net asset value
Bure’s net asset value consists of the parent company’s assets and
liabilities adjusted for the surplus values which exist in the parent
company’s investments. Surplus values have been established in
accordance with a set rule system, where the listed holdings are
valued at the latest price paid on the closing day and where unlisted
holdings are valued by application of EVCA’s recommendations.
See section on investment portfolio on pages 16-17.
Net asset value discount
The net asset value discount consists of the difference between the
market value and the net asset value per share, divided by the net
asset value per share.
Uplift
Uplift is a measurement of the difference between the net asset
value of an asset at the start of the financial year compared with
the value on a stockmarket listing or the sales value. Uplift thus
gives an indication of the reliability of the reported net asset value.
The key figure can either be reported as an index number where
anything in excess of 1.00 indicates that the asset was realised at a
higher value than the net asset value or, in absolute terms, where
everything in excess of 0 indicates a higher value than the net
asset value.
Exit results
The capital result on divestment of a company calculated as sales
price received minus book value and selling expenses.
Earnings per share
Profit after taxes divided by number of shares.
Equity per share
The parent company’s shareholders’ equity divided by number of
outstanding shares.
Equity ratio
Shareholders’ equity in relation to total assets.
Yield of the share
Proposed dividend divided by market price on closing date.
Total yield of the share
The total of the year’s growth in price and dividend paid divided by
share price on 1 January.
Return on equity
Profit after tax divided by average shareholders’ equity.
Invested capital
Total invested capital in holdings minus or plus any write-down or
write-up.
Net debt
Financial interest-bearing assets minus interest-bearing long-term
current liabilities and provisions. The over liquidity which from
time to time has been invested in the parent company’s stock portfolio has also been included in the parent company’s interest-bearing assets.
Key figures which are applied in the presentation of the subsidiaries
Operating margin before goodwill amortisation
Operating profit before goodwill amortisation (excluding exit
results and shares in results of associated companies) in relation to
net sales.
Operating profit before goodwill amortisation
Operating profit before goodwill amortisation (excluding exit
results and shares in results of associated companies).
Growth
Increase in net sales in relation to the previous year’s net sales.
The key figure thus includes both organic and acquired growth.

• Bure invests knowledge and capital in companies with a
potential to become leading companies in tomorrow’s
sectors.

• Bure’s concept is to combine investments with a proactive
approach to building companies. With the aid of knowledge, experience and capital, we build companies and
restructure whole sectors.

• Bure focuses on unlisted holdings within Telecoms, IT,
Media and e-Knowledge – the so-called TIME sector.

• Bure’s main objective is growth in value for its shareholders, not positions of power in the sectors.

• Bure has its base in Sweden – with investment teams in
Gothenburg and Stockholm – but ours and our companies’

Box 5419, SE-402 29 Gothenburg
Mässans Gata 8
Telephone: +46 31-335 76 35
Birger Jarlsgatan 13, SE-111 45 Stockholm
Telephone: +46 8-407 06 60
Corporate identity number 556454-8781
info@bure.se
www.bure.se

KREAB / Citat / Strokirk Landströms, Lidköping 2001

perspective is international.

