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Paynova* offers modern payment services on the Internet, for large and small sums alike. 
E-retailers gain access to a number of European payment methods and currencies in a total solution with

a payment guarantee. Consumers can open a Paynova wallet free of charge on the Internet to make purchases
simpler and more secure, or deal with transfers between family members, friends and acquaintances. More
than 20,000 banks worldwide accept VISA and MasterCard payments via Paynova. More than 800 e-retailers
have agreements with Paynova. Most are found in the following segments: travel, media, the retail trade and
network games, e.g. Swebus Express, SJ, Ryanair, CD WOW, Fujifilm Sverige, and TV4. The company has
been listed on NGM since February 2004. For more information and pictures, visit: www.paynova.se

*) in this report, ‘Paynova’ means the Paynova Group.

This is Paynova

Summary for the period
● Net turnover for the Group for the second quarter increased to KSEK 836 (208). For the first six

months of the year, turnover amounted to KSEK 1,360 (427).

● Profit/loss after tax in the second quarter amounted to KSEK -11,521 (-8,759). The correspon-
ding profit/loss for the first six months was KSEK –19,798 (-16,619).

● Profit/loss per share was SEK -0.8 (-0.8) for the second quarter and SEK -1.3 (-1.6) for the first
six months.

● The gross transaction volume for the second quarter was KSEK 23,933 (3,791) and for the entire
period KSEK 37,696 (7,017). The net transaction margin for the second quarter was 1.8 (1.7) per
cent and for the first six months 1.8 (1.7) per cent.

● During the first six months, 79,682 new wallets have been opened, and agreements signed with
94 new e-retailers.

● Paynova’s financial position has been strengthened by two new share issues during the first six
months of 2005. In total over KSEK 30,000 has been brought to the company after costs associa-
ted with the share issues.

● Swebus Express went into operation during March, and the work of starting up SJ and Ryanair
has gone on in accordance with the clients’ internal schedules.

● Paynova has further strengthened its partner network in Europe by means of important partners-
hip agreements with Pago, ePages and STRATO.

● A comprehensive certification process was implemented during the May-June period to streng-
then security and to meet the requirement for PCI certification from the charge card industry,
primarily Visa and MasterCard.

● A strong position within the network games sector is under construction together with partners
and a number of gaming companies, including Nintendo, Habbo, Projekt Entropia, NiP and
Midasplayer. 

● Since the end of the period, the Board has appointed Lars Ekstedt as the new CEO of Paynova
AB. In addition, Lars Guldstrand has become an associate of the company as a consultant in both
operational and strategic activities and has been coopted onto the Board. Johan Waxberg returns
to the post of CFO and deputy CEO in the operational management group.
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Goals
Paynova’s goal is to be one of the three leading suppliers of
account-based payment solutions via the Internet in
Europe by 2006. Paynova’s long-term goal is to become a
leading global supplier of electronic account-based pay-
ment solutions. With a view to achieving these aims, the
company’s focus for 2005 will be on increasing volumes
and achieving increased consumer understanding and
recognition of the advantages of using Paynova’s payment
services.

The Paynova Wallet
Trade and other transfers over the Internet are expanding
rapidly, and this brings with it a growing demand for sim-
ple yet secure payment options. Paynova has developed
and now markets an account-based electronic system in
the form of a virtual wallet. The system links together the
payment and transaction flows between consumer and e-
retailer on the one side and the financial infrastructure,
such as banks and card companies, on the other. Paynova’s
payment services rationally and cost-effectively handle a
large number of national and international payment meth-
ods, offer payment guarantees and can be used for bonus,
discount and other marketing campaigns, as well as
streamlining balancing procedures. Paynova also offers an
attractive payment method for consumers who prefer not
to expose their credit card number, bank account number
and other sensitive information over the Internet.

Customers and markets
Paynova’s customers are both the e-retailers who offer the
Paynova Wallet as a payment method and the consumers
who use the service. The majority of the e-retailers with
whom Paynova has signed an agreement are currently
found on the Swedish market. In a bid to reach European
e-retailers and consumers, several partnership agreements
have been signed in Germany, France and the Netherlands.
Sales work currently focuses primarily on four high-vol-
ume customer segments: Travel, Media, Retailing and
Payouts. 

The market for Paynova’s payment services is global. 
A growing market is small cash transfers between pri-

vate individuals. Paynova is focusing its activities on Scan-
dinavia, Germany, the Benelux countries and France.

Just over half of all online shopping within Europe
takes place on these markets. A review is also being carried
out of the global market, particularly Asia and the USA.
Analysis firm IDC estimates that sales to consumers in
Western Europe via the Internet will total around USD
150 billion during 2005, and with an annual growth rate
of around 40 per cent, sales will reach in excess of USD
346 billion in 2008.

The first six months of 2005
Paynova’s activities focus on increasing volumes and mar-
gins from an international e-retailer and consumer per-
spective. Work is ongoing to simplify the purchasing

process for the consumer, while benefits for the e-retailer
remain a central issue.

The number of registered Paynova Wallets has
increased by 79,682 during the first six months of the
year, corresponding to a 52 per cent increase compared
with the previous six-month period. At the end of the
period the total number of wallets amounted to 234,000.
During the first six months of 2005, agreements were
signed with 94 e-retailers. Volume customer Swebus
Express launched online payment services during the peri-
od, which has greatly contributed to an approximately 200
per cent increase in the transaction volume compared with
the previous six-month period. 

Purchasing demands brand recognition. This particu-
larly applies on the Internet. During the period Paynova
has devised a communication and PR strategy with a view
to strengthening Paynova’s brand within selected strategic
segments during autumn 2005. 

The first high-volume customer, Swebus Express,
launched online payment services during the first six
months of 2005. Swebus Express has constructed a com-
pletely new website and made comprehensive changes to
its payment structure. There was stiff competition before
the company settled on Paynova’s payment service for pur-
chases over the Internet, telephone and out at the cash
desks at the retailers’ premises. Paynova’s payment service
for card payments at cash desks at retailers’ premises is
expected to be operational at a later date. 

Ryanair and SJ are two valuable large enterprise agree-
ments where preparations for the start of operations con-
tinued during the period, with the aim on being opera-
tional at some point during the autumn. The dates for the
start of operations for these larger customers are influenced
and determined in the first instance by the customers’ own
resources and priorities, without any great possibility for
Paynova to influence the schedule.

Germany is an important volume market for Paynova.
During the period, significant efforts have been made with
existing partners and with new ones to establish Paynova
on the German market. During July 2005 agreements
were signed with Europe’s leading supplier of e-retail solu-
tions, ePages Software GmbH, and in connection with
this, also with Germany’s largest Internet service provider,
STRATO Medien AG. The assessment is that these two
partnerships will quickly generate a significant number of
e-retailers, starting this autumn. 

During the period, the sales and marketing organisa-
tion in the French subsidiary has been reinforced by the
internal appointment of a new CEO, Michel Vis. Several
major agreements have been signed, and Paynova aims to
be one of the leading players in the sphere of micropay-
ments on the French market by the end of the year. 

Paynova’s payment services have been adapted and
developed together with well-established gaming compa-
nies that represent millions of gamers worldwide. This
partnership has resulted in payment services that are opti-
mised for online gaming. Examples of services within this

Activities
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Finance
Turnover and profit/loss trends

Group net turnover for the second quarter of 2005
amounted to KSEK 836 (208), and for the first six months
net turnover was KSEK 1,360 (427). The EBITA result for
the second quarter amounted to KSEK -11,460 (-8,618).
Profit/loss after financial items (EBT) was KSEK -11,521
(-8,759). The corresponding profit/loss for the first six
months was SEK -19,685 (-16,289) and KSEK -19,798 (-
16,619). The gross transaction volume for the second
quarter amounted to KSEK 23,933 (3,791), and for the
first six months of 2005 the gross transaction volume was
KSEK 37,696 (7,017). The net transaction margin includ-
ing transaction losses (fraud) for the first six months of
2005 amounted to 1.8 (1.7) per cent.

The worsened result (by approximately KSEK 3,000
compared with the first quarter of 2005) can be largely
explained by three factors. Costs during the first quarter
were low due to a cost-saving scheme. During the second
quarter, relatively large investments were made in PR and
marketing. Significant extra costs have resulted from the
now completed PCI certification. The deterioration in the
result of just under KSEK 3,000 compared with the first
six months of 2004 is explained by the fact that staffing

levels have increased by an average of 9 people, primarily
in sales, marketing and production, in order to meet great-
ly increased demand from the market and to ensure future
operations. As demand and volumes increase, further staff
increases are planned, with a handful of people due to be
taken on over the course of the coming year. Recruitments
will mostly be in operations and back-office. Another cost
increase that burdened this period is provision for VAT.

The tax authorities have stated in an audit note that
they are considering deregistering Paynova from VAT for
the reason that they consider the company’s services to be
covered by the exemption from VAT that applies to
financing services. If the tax authorities deregister Paynova
from VAT, the company will not be entitled to a deduc-
tion for input VAT. Paynova has contested the tax authori-
ties’ deliberation. If deregistration goes ahead, it will have
a negative effect on Paynova’s results and cash flow. Due to
this, the Company has put aside 50 per cent of input VAT
for the first six months of 2005, i.e. KSEK 782. 

Cash flow and financial position
Interest-bearing net cash, i.e. including client funds of
KSEK 4,481, amounted to KSEK 809 (789) as of 30 June.

segment are regular subscriptions, payments within the
game, volume-creating coupon campaigns, micropay-
ments, payment guarantees and payouts. 

There has been comprehensive work during the second
quarter in connection with a certification process that
enables Paynova to meet the requirements of a new securi-
ty standard that came into force on 1 July 2005. The pay-
ment card industry (PCI) is behind these rules, which were
drawn up by VISA, Mastercard, American Express and
Discover Card in order to give consumers increased securi-
ty and safety when making purchases by card over the
Internet. Banks that are affected must collect certification
from e-retailers who handle over 20,000 card transactions
a year. Anyone who has not begun the certification process
risks extra charges, and at worst, suspension. The combi-
nation of PCI certification and well-adapted total solutions
for different market segments now comprises a valuable
basis for Paynova’s proactive marketing campaigns this
autumn.

Future prospects
Paynova is active on a strong growth market and has a
payment service that well meets the need for new modern
solutions for electronic payments. This satisfies important
conditions for Paynova being able to increase its income
sufficiently to be able to achieve long-term profitability.
Paynova’s services, adapted for both customers and end
users, as well as its established position within focused
geographical markets and segments, also constitute strong
grounds for favourable future development.

Valuable reference customers, such as Swebus Express,

SJ and Ryanair, as well as the previously established part-
ner networks in Europe, form the platform that now
makes it possible for Paynova to shift up to the volumes
required for cash flow positive operation. With the launch
of online payment services at Swebus Express, a faster rate
of volume expansion has begun. The launch of other refer-
ence customers and planned marketing activities via the
partner networks in Europe will now provide excellent
conditions for continued volume expansion over the course
of the coming autumn and winter.

Some crucial market trends that will be highly signifi-
cant for all players are about to take shape. Anything that
can be is being transferred to the Internet. Broadband and
other technical developments provide new conditions and
payments/transfers via the Internet between individuals are
rapidly increasing. This will lead to transaction volumes
over the Internet growing at a rapid rate on an increasing-
ly limitless global market, as new services and products
appear. This creates increased requirements for modern,
effective, secure, dynamic and global account-based pay-
ment solutions. Paynova’s payment services are well suited
to these requirements, which can be verified by previously
established customers and partner networks. The trend
also involves changed payment habits in consumers, with
traditional payments via e.g. invoice or cash on delivery
losing ground to electronic account-based solutions.

The expected growth of both transaction volumes and
the number of wallets/accounts will also provide a basis for
new earning potential, such as, for example, a premium
wallet with a small annual fee. 
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The company’s disposable liquid assets including non-
utilised credit facilities amounted to KSEK 1,326 as of the
end of June 2005. At the end of the first six months of
2005 there is a claim for subscribed but unpaid issue
funds of KSEK 29,846. As of the end of June, equity
amounted to KSEK 20,048 (12,266) and the equity ratio
was 44 (51) per cent. The intangible asset is an electronic
payment solution developed in-house, which is marketed
under the name Paynova Wallet. No expenses for develop-
ment projects have been carried forward during 2005.
Development costs carried forward are written off linearly
over 5 years. Separated trust money amounted to KSEK
4,478 (2,950) at the end of the period. The cash flow from
current operations amounted to KSEK -16,180. During
the period the cash flow from financing activities amount-
ed to KSEK 12,810. During the first six months of 2005,
investments in tangible fixed assets amounting to KSEK
143 were made. The company’s activities during this peri-
od have been primarily financed via share issues. During
the period Paynova carried out two new share issues with
deviation from shareholders’ preferential rights and one
preferential rights issue. This has meant that the number
of shares increased by 9,211,605 and that the company
gained KSEK 30,417 after costs associated with the share
issue, of which KSEK 29,846 is reported as receivables as
of the end of June 2005. Receivables have been regulated
during August 2005.

Costs for the company associated with the share issue
for the second quarter have, according to what was stated
in the Issue Prospectus of June 2005, been estimated at
approximately KSEK 5,000, excluding costs for under-
writing guarantees of approximately KSEK 2,300 and
excluding allocated VAT of approximately KSEK 700. The
company’s total issue-related costs for the first six months
are estimated at KSEK 9,805, of which KSEK 2,300 con-
stitutes payment for underwriting guarantees and KSEK
700 constitutes VAT.

Employees
At the end of June Paynova had 26 (16) employees, of
which 10 (4) were women. Absence due to sickness has
been low during the report period.

Outstanding options scheme
At the end of the first six months of 2005 Paynova has
two outstanding series of options rights registered by the
Swedish Companies Registration Office (TO6 and TO7).
Outstanding options rights give entitlement to a new sub-

scription totalling a maximum of 2,887,990 shares. In
addition, an extraordinary general meeting on 21 June
2005 approved the issue of debenture loans with options
rights 2005/2006 (TO8) and 2005/2007 (TO9) as well as
debenture loans united with options rights arising from
the incentive scheme (TO10) decided by the board on 18
May 2005. These issues have been registered with the
Swedish Companies Registration Office.
Significant events after the end of the interim period

There has been a great deal of interest in the implemented
share issue with preferential rights, and the issue was over-
subscribed. Therefore, the existing underwriting guarantee
did not need to be used.

The Board has appointed Lars Ekstedt as the new CEO
of Paynova AB. In addition, Lars Guldstrand has become
an associate of the company as a consultant in both opera-
tional and strategic activities and has been coopted onto
the Board. Johan Waxberg returns to the post of CFO and
deputy CEO in the operational management group. 

The parent company
The activities of the Paynova Group are pursued mainly by
the parent company Paynova AB. The parent company’s
net turnover for the second quarter of 2005 amounted to
KSEK 836 (208), and for the first six months net turnover
was KSEK 1,360 (427). The EBITA result for the second
quarter amounted to KSEK -11,470 (-8,618). Profit/loss
after financial items (EBT) was KSEK -11,532 (-8,759).
The corresponding profit/loss for the first six months was
SEK -19,689 (-16,289) and KSEK -19,802 (-16,619). The
parent company’s disposable liquid assets including non-
utilised credit facilities amounted to KSEK 1,326 (1,575).
Investments during the period amounted to KSEK 83
(56).

Future financing
The Board considers that completed financing including
further capital contributions arising from associated sub-
scription options, other outstanding subscriptions and out-
standing authorisation, laid the foundations for longer-
term and more stable financing until Paynova presents a
positive cash flow. The dates for the start of operations for
the larger customers are influenced and determined in the
first instance by the customers’ own priorities, without any
great possibility for Paynova to influence the schedule.
The effect and significance of this for both the start of
operations and initial volume development makes it diffi-
cult to pinpoint a date for achieving positive cash flow.

Issue Number of Issue Subscription Cumulative 
new shares price SEK period dilution effect 

TO6 (July 2003) 1 787 990 8,00 Until 31-12-2005 7,40%

TO7 (November 2003) 1 100 000 10,00 Until 30-06-2006 4,40%

TO8 4 177 800 6,00 01-01-2006–31-05-2006 14,20%

TO9 835 560 12,00 01-01-2007–31-05-2007 2,80%

TO10 1 000 000 12,50 01-06-2007–31-05-2008 3,20%
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Operative key figures Paynova Wallet

Q2 2004 Q3 2004 Q4 2004 Q1 2005 Q2 2005

Gross transaction volume, KSEK 3,791 5,224 6,961 13,763 23,933
Gross transaction margin, % 4.8 4.5 4.6 3.6 3.4
Net transaction margin excl.
transaction losses, % 1.9 1.9 2.1 1.7 1.8
Proportion of transaction losses, % 0.2 0.2 0.2 -0.1 0.0
Net transaction margin, % 1.7 1.7 1.9 1.7 1.8
Connected e-retailers, Paynova Wallets 656 741 801 837 895
Separated trust funds, KSEK 2,950 3,726 2,853 4,045 4,481
Number of Paynova Wallets opened 117,720 133,719 154,318 185,991 234,000

With the completed financing, outstanding options
scheme and authorisation, the Board judges that the con-
ditions are there for meeting capital requirements until
cash flow-positive operations have been achieved.

Stockholm 25 August 2005
Paynova AB (publ.)

The Board

This interim report has not been subject to checking by
the company’s auditors. For further information contact:
Johan Waxberg, CEO. Telephone: +46 (0)8-517 100 23.
Mobile: +46 (0)706-88 02 47.
E-mail: johan.waxberg@paynova.com

Interim report
This interim report will be available at the company’s
offices and on our website, www.paynova.com, from 25
August 2005.

Accounting principles
This interim report has been prepared in accordance with
IAS 34 Interim reporting, which is in accordance with the
requirements set out in recommendation RR31 of the
Swedish Financial Accounting Standards Council, ‘Interim
reporting for groups’. The interim report follows the
accounting and calculation principles used by Paynova
after the switch to IFRS. The switch of principles took
place on 1 January 2005. The parent company follows RR
32 ‘Reporting for legal entities’. Currently there is no dif-
ference between the principles that apply for the parent
company and for the group.

Switch to the International Financial
Reporting Standards (IFRS)

The opening balance for 2005 was recalculated in the
2004 Annual Report. For more detailed information on
the effects of the switch to IFRS, please refer to note 18 in
the 2004 Annual Report. The switch to IFRS from the
previous accounting principles has no effect on Paynova’s
equity. For client funds it has been judged that they meet
the definition of assets and liabilities, which is why Payno-

va opted to carry these forward in connection with the
switch. 

The switch to IFRS from the previous accounting prin-
ciples has no effect on Paynova’s equity for the compara-
tive figures from 2004. When recalculating the balance
sheet as of 30 June 2004, it has been judged that client
funds meet the definition of assets and liabilities, and
therefore Paynova opted to balance these. The sum
amounts to KSEK 2,950. In the profit and loss statement,
interest income on client funds has been reported as ‘other
income’. The sum amounts to KSEK 1 for the first six
months of 2004.

Comparative figures
The group was formed during the second quarter of 2004.
During 2004 the effect of the subsidiary on the figures
was marginal. Therefore, Paynova has opted to report the
parent company’s figures for the first and second quarters
of 2004 and in several-year comparisons.

Financial reports 2005
The interim report for the period 1 July–30 September
2005 will be published on 10 November 2005. The inter-
im report for the period 1 October–31 December 2005
(the press release of unaudited figures) will be published
on 23 February 2006.

Definitions
See Annual Report 2004.
In this report Paynova submits certain future-oriented informa-
tion. Each statement that is not exclusively historical is future-
oriented information. Statements concerning forecasts and future
prospects are based on current market conditions and other preva-
lent contemporary factors. The statements in question have been
thoroughly reviewed, but the reader should be aware that these,
like all predictions, are associated with uncertainty.

This report is also available in Swedish. The English report is a
translation of the Swedish. In the event of any deviation between
the Swedish and English versions, the wording of the Swedish
version applies.
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Summary of consolidated profit and loss statement, KSEK Q2 Q2 Q1-2 Q1-2 Full year
2005 2004 2005 2004 2004

Net turnover, note 1 836 208 1,360 427 1,073
Other income 4 1 7 4 11
Total income 840 209 1,367 431 1,084
Operating expenses -11,474 -7,996 -19,378 -15,063 -31,932
Depreciation of tangible fixed assets -79 -83 -1,495 -1,495 -351
Amortisation of intangible fixed assets -747 -747 -179 -162 -2,989
Operating income -11,460 -8,618 -19,685 -16,289 -34,189
Income from financial investments -61 -141 -113 -330 -350
Profit/loss after financial items -11,521 -8,759 -19,798 -16,619 -34,539
Profit/loss for the period -11,521 -8,759 -19,798 -16,619 -34,539

Profit/loss per share, SEK -0.8 -0.8 -1.3 -1.6 -3.1
Profit/loss per share after dilution effect, SEK -0.8 -0.8 -1.3 -1.6 -3.1

Key financial figures Q2 Q2 Q1-2 Q1-2 Full year
2005 2004 2005 2004 2004

Number of shares at the end of the period in thousands 14,923 11,531 14,923 11,531 13,173
Number of shares at the end of the period, after 
dilution effect, in thousands 14,923 13,356 14,923 13,356 13,173
Average number of shares during the period in thousands 14,923 10,938 14,758 10,266 11,238
Average number of shares during the period, after
dilution effect, in thousands 14,923 11,872 14,758 11,573 13,201
Equity per share, SEK 1.3 1.1 1.3 1.1 0.7
Equity per share dilution effect, SEK 1.3 0.9 1.3 0.9 0.7
Operating margin, % neg. neg. neg. neg. neg.
Profit margin, % neg. neg. neg. neg. neg.
Return on operating capital, % neg. neg. neg. neg. neg.
Return on equity, % neg. neg. neg. neg. neg.
Equity, KSEK 20,048 12,266 20,048 12,266 9,241
Earnings on equity, % neg. neg. neg. neg. neg.
Interest-bearing net cash, KSEK 809 789 809 789 6,332
Equity ratio, % 44 51 44 51 56
Debt/equity ratio, % 18 30 18 30 -    
Average number of employees 26 19 26 17 19
Investments, KSEK 60 184 143 240 443
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Summary of consolidated balance sheet, KSEK 30 June 30 June 31 Dec
2005 2004 2004

Intangible fixed assets 7,473 10,462 8,967
Tangible fixed assets 813 836 848
Subscribed unpaid capital 29,846 6,450 469
Current assets 2,959 1,793 2,603
Cash and bank balance 0 1,575 3,513
Bank, client funds 4,481 2,950 2,853
Total assets 45,572 24,066 19,254
Equity 20,048 12,266 9,241
Current interest-bearing and other financial liabilities 3,673 3,736 34
Current non-interest-bearing liabilities 21,851 8,064 9,979
Total equity and liabilities 45,572 24,066 19,254

Contingent liabilities None None None
Pledged assets, KSEK 5,000 2,000 None

Change to equity Q1-2 Q1-2 Full year
2005 2004 2004

Opening equity for the period 9,241 6,649 6,649
Registration of share capital 124 406 506
Share issue expenses -9,805 -828 -3,146
Adjustment of results for the subsidiary 60
Translation differences 3 -1
New share issue 10,376 16,207 39,770
Ongoing new share issue 29,846 6,450 -
Profit/loss for the period -19,798 -16,619 -34,539
Closing equity for the period 20,048 12,266 9,241

Summary of consolidated cash flow statement, KSEK Q1-2 Q1-2 Full year
2005 2004 2004

Cash flow before changes to working capital -18,034 -15,051 -31,681
Changes to working capital 1,854 -489 1,107
Cash flow from current operations -16,180 -15,540 -30,574
Cash flow from investment activities -143 -240 -443
Cash flow after investment activities -16,323 -15,780 -31,017
Cash flow from financing activities 12,810 14,825 32,000
Cash flow for the period -3,513 -955 983
Liquid assets at the start of the year 3,513 2,530 2,530
Liquid assets at the end of the period* 0 1,575 3,513

* At the end of the period, 30 June 2005, there is a granted overdraft facility of KSEK 5,000, of which KSEK 1,325 is
available for use.
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Several-year comparison

31 Jan 2000- 1 July 2001– 1 Jan 2003- 1 Jan 2004–
30 June 2001 31 Dec 2002 31 Dec 2003 31 Dec 2004

The parent The parent The parent The group
company company company

Investments 10,048 6,229 214 443
Gross transaction volume, KSEK - 2,544 5,106 19,202
Net turnover, KSEK - 94 306 1,073
Transaction income, KSEK - 89 304 1,073
Transaction expenses - -59 -217 -652
Net transactions, KSEK - 30 88 421
Profit/loss after financial items, KSEK -526 -16,138 -29,355 -34,539
Intangible fixed assets, KSEK 9,295 14,945 11,956 8,967
Interest-bearing liabilities, KSEK  0 2,423 7,514 0
Cash and bank balance, KSEK 1,320 765 2,530 3,513
Subscribed unpaid sums KSEK 2,416 54 2,818 469
Balance sheet total 14,220 17,396 20,023 16,401
Capital employed 7,717 11,686 12,428 16,359
Cash flow from current operations, KSEK 4,629 -17,644 -28,147 -30,574
Average number of employees 7 11 15 23

Key financial figures
Operating margin, % neg. neg. neg. neg.
Profit margin, % neg. neg. neg. neg.
Return on operating capital, % neg. neg. neg. neg.
Return on equity, % neg. neg. neg. neg.
Equity, KSEK 6,212 10,970 6,649 9,241
Earnings on equity neg. neg. neg. neg.
Interest-bearing net cash, KSEK -185 49 -3,249 3,463
Equity ratio, % 44 6 33 56
Debt/equity ratio, % 24 7 87 -
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