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Development of the company
Selling products and services over the Internet requires well-
functioning, secure solutions for managing and effecting 
payments. This is a service that Paynova has developed, marketed 
and until now primarily delivered to small and medium-sized 
e-retailers. As the international market launch and customer 
canvassing introduced in connection with the stock exchange 
listing in February and continued thereafter has intensified, it has 
proved to be the case that the potential areas of  application for 
Paynova’s original payment solution, the Paynova Wallet, are both 
more numerous and more comprehensive than earlier specified.

Through a further development of  the technical and administra-
tive platform, the payment services with different forms of  access 
and the financial infrastructure with link-ups to banks, card 
companies and payment-processing companies, comprehensive, 
adaptable and competitive electronic payment services can today 
be offered to e-retailers of  varying size and market focus. Four 
new payment services or forms of  access have been developed 
and introduced, providing greater accessibility and flexibility for 
both e-retailers and consumers.

Interim report January-June 2004
Summary for the period
April - June 2004
Net turnover has increased by TSEK 120 to TSEK 209 (89), 
compared with the second quarter of  2003.

Profit/loss after tax amounted to TSEK -8,759 (-5,203).

Profit/loss per share for the second quarter of  2004 
amounted to SEK –0.8 (-1.0).

The gross transaction volume increased by TSEK 2,887 to 
TSEK 3,791 (904). This represents an increase of  17 per cent 
compared with the first quarter of  2004. The gross transac-
tion margin amounted to 4.8 percent (5.0).

During the period 30,252 (8,900) new wallets have been 
opened.

During the quarter, agreements have been signed with 118 
e-retailers, including TV-shop Europe, the game development 
company Mindark PE, SJ, Fujifilm Sverige, AdLibris, Swebus 
Express, WM-data and Ryanair (Letter of  Intent), and a 
supplementary agreement has also been signed with TV4 
Interaktiv for the launch of  Paynova’s mobile services.

The larger agreements were signed late in the second quarter 
and have not yet affected the profit/loss for the period.

During the period Paynova has carried out a targeted issue of  
new shares worth a little over MSEK 6.

During the period Paynova formed a wholly-owned subsid-
iary, Paynova France EURL, to handle the growing interest in 
the company’s payment solutions from the French online 
retail community. Establishing the company in France also 
means that Paynova’s replenishment costs (transaction costs) 
in Euro will be substantialy lower.

Januari - juni 2004
Net turnover has increased by TSEK 301 to TSEK 431 (130), 
compared with the corresponding period in 2003.

Profit/loss after tax amounted to TSEK –16,619 (-12,241).

Profit/loss per share for the period came to SEK -1.6 (-2.5).

The gross transaction volume increased by TSEK 5,557to 
TSEK 7,071 (1,460). The gross transaction margin amounted 
to 4.8 per cent (4.8)

During the period 62,020 new wallets have been opened.

During the period, agreements have been signed with 181 
e-retailers. In addition to some larger agreements signed 
during the second quarter, agreements have been signed with 
CD WOW and Studentkort i Sverige, among others.

Partnership agreements have been signed with German 
company GZS/Easycash and French company Paybox.

During the period the new payment service Paynova SMS was 
developed and supplied.

Paynova AB was listed on NGM on 26 February.

The company’s activities during this period have been 
primarily financed through issues. During the period Paynova 
has carried out two targeted issues of  new shares. These 
issues have increased the number of  shares by 1,300,000 and 
bring Paynova a little over MSEK 14. During the period, there 
have also been new subscriptions of  1,273,250 shares in 
connection with the maturing of  subscription options (TO5) 
in March, which brought the company just under MSEK 9.
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The new refined services, in addition to those already in 
existence, are:
  - Large Enterprise Services which can be tailored for larger 
    companies in various combinations of  several services.
  - Mobile Services which enable payment via mobile phones or 
    other mobile terminals.
  - Partner Network Services which are adapted services and 
    forms of  access for jointly attracting e-retailers and consumers 
    on different markets.
  - Payout Services for payments of  profits or provisions from 
    the company to consumers or between consumers.

During the most recent quarter, Paynova has entered into a new 
phase, which means that the new adapted payment services can 
be offered to customers with large transaction volumes. A 
number of  such agreements have been signed during the period, 
including with SJ, Swebus Express and WM-data. For Paynova, a 
focus on larger customers means increased requirements for 
operational reliability and production system functionality and 
that adaptations for technical and administrative interfaces can 
take place.

This document is essentially a translation of  Swedish language thereof. In the event of  any discrepancies 
between this translation and the original Swedish document, the later shall be deemed correct.
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Another requirement is for the financial infrastructure, i.e. ways and 
methods in which payments can be made, to be flexible and able to 
be refined so that it can be integrated into the customer’s operating 
system in a cost-effective way. The process between the conclusion 
of  an agreement and the start of  operations therefore takes longer 
than for a simpler standard solution. The potential in such 
agreements is judged to be large, with considerable transaction 
volumes as a result. Operation at SJ and Swebus Express is 
estimated to start during September. Together with Ryanair, a 
technical user study has been carried out and evaluated during the 
summer, and Paynova is now expecting to conclude an agreement 
for start of  operations for the Scandinavian market within the next 
few weeks. The technical, functional and commercial developments 
that have taken place mean that Paynova’s electronic payment 
services or forms of  access now cover the following income-
generating services:
 
    -  Paynova Wallet - standard wallet services
    -  Large Enterprise Services 
    -  Mobile Services
    -  Partner Network Services
    -  Payout Services
    -  Other Revenues & Services 
 
The various services, offered individually or in combination, 
generate income with varying pricing, transaction costs, net margins 
and other commercial conditions, but also very varying installation 
times, operational and volume conditions.
 
The Paynova Wallet
The Paynova Wallet comprises a standardised payment solution for 
online shopping, with payments via Paynova’s traditional wallet. 
The assessment is that the standardised Paynova Wallet will 
generate considerable transaction flows and income for Paynova in 
a few years’ time.  However, this payment solution requires a 
purposeful, long-term and persistent marketing strategy. Contracted 
new exciting online shopping sites offering Paynova’s payment 
solution are a requirement for attracting new users, which in turn 
means that new e-retailers see the possibilities of  increasing their 
exposure and sales, which in turn attracts new users, and so on.
 
During the second quarter 30,252 new wallets have been opened, 
which represents an increase of  35 per cent compared with the 
number at the end of  the first quarter. As of  30 June, the number 
of  registered wallets amounted to 117,720. During the period, 
agreements have been signed with 118 new e-retailers, an increase 
of  22 per cent, and in total 656 websites have agreed to offer the 
Paynova Wallet as a method of  payment. The majority of  these are 
small or medium-sized e-retailers. Marketing to consumers during 
this quarter has been almost exclusively directed via connected sites 
and through partners such as the student organisations Mecenat 
and Studentkort i Sverige AB. The latter, together with SJ and 
Swebus Express, travel companies with whom Paynova signed 
agreements during this period and who have large customer groups, 
provide interesting future combination potential with discount 
offers, student cards, etc. 

Marketing of  the standardised payment service, both to e-retailers 
and consumers, will focus again on finding interesting combina-
tions that can be used through cross-marketing in the second half  
of  the year. Here Paynova sees huge potential for its refined 
wallet. One example of  places where the initiative has already 
been taken and agreements signed is a number of  associations 
where membership fees are currently often handled via invoice 
and giro payments.

The customer agreements signed during the period include 
AdLibris and Fujifilm. These, together with previously signed 
agreements, such as those with CD WOW, TV-Shop, Teknikmaga-
sinet and others, will in time bring Paynova increased gross 
turnover.

Large Enterprise Services
Large Enterprise Services cover payment services adapted to the 
specific requirements of  larger e-retailers, with non-standardised 
agreements, levels of  compensation etc. form the basis for the 
agreement. These customisations may involve a so-called 
‘transparent’ payment solution, where the consumer makes a 
payment using VISA or MasterCard with the interface provided 
by Paynova, without any Paynova Wallet being initially required to 
make the payment. Through this simplified procedure, Paynova 
expects to be able to significantly increase transaction volumes in 
the system and in the long term also the number of  open and 
active wallets.

Sales work during the second quarter has mostly concentrated on 
e-retailers with large volumes, where custom-made solutions are 
highly competitive. The passenger transport and travel-related 
services segment, which is characterised by numerous repeated 
transactions and large annual volumes, was identified at an early 
stage as an interesting market area. The breakthrough came in 
spring 2004 with agreements with SJ and Swebus Express and 
with a declaration of  intent with Ryanair. Ryanair’s first focus is to 
assure itself  that Paynova’s transaction platform can be connected 
to the airline’s booking system, with a view to initially offering this 
payment method to its Scandinavian customers.  Paynova views 
the acceptance the payment solution has met as security for the 
coming periods in terms of  volume expansion. The travel sector 
generates large volumes via the Internet, and it is Paynova’s task 
to steer some of  this through the company’s payment system, but 
larger volumes also involve lower transaction income as a 
percentage. However, at the same time, Paynova’s opportunities to 
negotiate lower production costs also increase. 
 
The first customer to begin operating a customised payment 
solution, which is expected to start in September, is Swebus 
Express. Paynova will be the sole intermediary for payments for 
ticket reservations over the Internet, an option that Swebus 
Express was unable to offer previously. In the next stage, 
payments made via terminals at Swebus Express retailers will also 
be included in Paynova’s system.
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Swebus Express has, like SJ and AdLibris, a significant customer 
group among students, a segment where Paynova already has a 
strong presence through previously signed partnership agreements 
with Mecenat and Studentkortet i Sverige AB. 

Partner Network Services
Paynova’s strategy for establishing its payment services on the 
European online market is to build up a network of  selected 
payment-processing companies, known as Payment Service 
Providers (PSP). A strong partner network is considered to be 
crucial for achieving high volumes internationally. Paynova’s 
payment service will be integrated into the PSP’s interface with the 
e-retailer and can thus be offered as a payment alternative to all the 
sites that are connected.

Through these partners, Paynova gains a cost-effective marketing 
channel directly out to those e-retailers that are connected. There 
are currently agreements with three large European PSPs – the 
German GZS/easycash, French Paybox and Dutch Triple Deal. 
Paynova is holding discussions with a number of  other European 
PSPs. The aim is to extend the network over the second half  of  the 
year, thus improving the conditions for achieving profitable 
transaction volumes.

Paynova’s Europe campaign has intensified during this quarter and 
negotiations are ongoing with a large number of  potential major 
clients. A wholly-owned subsidiary in France has been established, 
Paynova France EURL. The French online market is growing 
rapidly, but a local presence is required to achieve success. This is a 
requirement for gaining access to the French banking system for 
redemption of  card transactions in Euro. Paynova thus gains a 
further competitive advantage when it comes to transactions in 
Euro. The costs for Euro payment transactions are considerably 
lower at French banks than the equivalent redemption would be in 
other European countries. The French bank and PSP agreements 
can consequently be used for payment transactions via Paynova in 
the common European currency inside France, as well as in and 
between other countries in the EMU. This is a cost advantage that 
is significant for continued market canvassing, and which is deemed 
to be a prerequisite for being able to connect large European 
customers. After some delays, Paynova’s payment system has now 
been installed and tested at our French partner Paybox, and 
September will see the start of  market canvassing of  the connected 
websites. The same schedule applies to the German GZS and our 
Dutch partner Triple Deal, connected in July.  
 
The partnership agreement with the IT consultancy firm WM-data, 
which was signed during the quarter that has just finished, also falls 
within the framework of  strategic partnerships. Through WM-data, 
Paynova’s payment services can be built in at the very design stage 
of  online payment solutions, particularly for the construction of  
the so-called ‘24-hour authority’.

Mobile Services
Mobile Services involve solutions for mobile payments via the 
Internet. With Paynova SMS, payments can be made securely via a 
mobile phone in a single sequence as soon as the service is 
activated for the first time. The service was launched in May and 
an agreement has been signed with TV4 Interaktiv.

Payout Services
The area of  payments has been identified in connection with 
contacts with gaming companies and so-called MLM (Multi Level 
Marketing) companies, etc., and it has been estimated that in a few 
years’ time it will be able to bring Paynova considerable payment 
flows. Gaming companies have to be able to deal not only with 
deposits made by gamers but also payouts to them. Paying money 
out from the system is an administrative burden and often 
requires supplementary manual processing. Using Paynova’s 
transaction processes and wallet can considerably simplify 
payment process. Paynova is holding discussions with a number 
of  gaming and MLM companies.

Paynova’s payment system under development
Paynova’s payment system comprises a transaction processor that 
handles a number of  electronic payment services or forms of  
access which all have different technical, functional and commer-
cial requirements. The transaction processor is itself  integrated 
with a financial infrastructure consisting of  existing banks, card 
companies and other PSPs. Geographical accessibility is high, 
with options for both national and international transactions in 
different currencies and with a number of  different options for 
payments in and out

The payment services Paynova has developed are marketed to 
e-retailers and consumers. Market canvassing is done both directly 
and indirectly via our partner network that includes PSPs such as 
Paybox, GZS and Triple Deal, as well as consultancy companies 
such as WM-data and virtual operators such as Netsize.     

What creates the conditions for Paynova’s commercial success is a 
far-reaching horizontal and vertical integration of  the payment 
process. Capacity, flexibility and functionality are unique and have 
been conditions for agreements with customers such as SJ and 
Swebus Express.

The technical transaction platform offers more than a PSP 
normally does. A traditional PSP has, as a rule, just two transac-
tion methods, one for connected e-retailers (for ‘settlement’ of  
received payments) and one for the bank network (for redemption 
of  payments). Paynova has a further three interfaces: direct to 
consumers through different forms to gain access to the wallet 
and for withdrawals to consumers’ own bank accounts, to other 
consumers through the fact that money can transferred between 
wallets and to diverse ‘creditors’ (for payment of  money or gift 
vouchers).
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Finance
Turnover and profit/loss trends
Turnover for the second quarter was TSEK 209 (89). Turnover 
for the first six months was TSEK 431 (130). Profit/loss for the 
period amounted in the second quarter to TSEK –8,759 
(-5,203). The corresponding profit/loss for the first six months 
was TSEK -16,619 (-12,241). 

 

The gross transaction volume amounted to TSEK 7,017 (1,460) 
in the first six months. The gross transaction margin for the first 
six months was 4.8 (4.8) %.

Operating expenses in the first six months amounted to 
TSEK 15,063 (10,370), of  which personnel costs were TSEK 
6,934 (5,668). During the first six months Paynova was listed on 
NGM Equity and implemented initiatives for continued 
international expansion. This has involved ‘on-off  costs’ 
amounting to approximately TSEK 2,000. Depreciation for the 
first six months amounted to TSEK 1,657 (1,636). Of  this, 
TSEK 1,495 (1,495) relates to depreciation of  the company’s 
intangible fixed assets. Financial costs amounted to TSEK 340 
(367) and relate primarily to interest expenses for deposits from 
shareholders.

Cash flow and financial position
Net liability amounted to TSEK 2,161 (9,291) as of  30 June, and 
liquid assets were TSEK 1,575 (2,530) on the same date. Equity 
amounted to TSEK 12,266 (1,429) and the equity ration was 
58 (9) percent. Other receivables comprise subscribed unpaid 
capital of  TSEK 6,450 and relate to receivables attributable to 
issues undertaken in 30 June 2004. Receivables are regulated in 
July. The current interest-bearing and other financial liabilities 
item, which amounted to TSEK 3,736 as of  30 June, includes a 
convertible debenture loan of  TSEK 1,693 that is not subject to 
interest. The company’s liabilities to Triaxis Trust AG amount to 
TSEK 2,000 and fall due for payment on 31 August.

Separated trust money amounted to TSEK 2,950 at the end of  
the period.

During the first six months, investments in tangible fixed assets 
amounting to TSEK 240 were made. The cash flow from 
current operations amounted to TSEK –15,539 in the first six 
months. During the period cash flow from financing activities 
amounted to TSEK 14,825.

The company’s activities during the first six months have been 
primarily financed via issues. During the first six months 
Paynova has carried out two new shares issues with deviation 
from shareholders’ preferential rights. One of  the company’s 
four outstanding options schemes ran out on 31 March 2004. 
During the first six months, the total number of  shares has 
increased by 2,573,250, bringing the company as much as MSEK 
23,063 before associated costs.

After repayment of  liabilities, costs associated with share issues 
and adjustments for subscribed but unpaid sums, the cash flow 
from financing activities amounted to TSEK 14,825 as of  
30 June.

Employees
At the end of  the first six months Paynova had 19 (15) 
employees, of  which 6 (3) were women. After the end of  the 
first six months, a further 3 employees were appointed, one in 
the French subsidiary. Absence due to sickness has been low 
during the first six months.

Significant events after the end of  the six-month period

Options scheme and convertible debenture loan
At the end of  the six-month period, Paynova has three 
outstanding series of  option rights. Outstanding option rights 
give entitlement to a new subscription totalling 3,739,990 shares. 
If  all option rights are exercised, share capital will increase by 
TSEK 374 through the issue of  3,739,990 new shares, whereby 
the company will gain TSEK 33,824.

Operative key figures – the Paynova Wallet   Q 3, 2003   Q 4, 2003  Q 1, 2004

Gross transaction volume, SEK thousands 1 366  2 280  3 226

Gross transaction margin, % 4,8 4,5 4,9

Net transaction margin excluding transaction losses, % 1,8 2,0 2,0

Proportion of transaction losses, % 0,9 0,5 0,2

Nettotransaktionsmarginal, % 0,8 1,5 1,8

Connected e-retailers, no. (at the end of the period) 401 475 538

Separated trust funds, SEK thousands 1 298 1 920 2 294

Number of opened Paynova Wallets (at the end of the period)

  Q 2, 2003

904

5,0

1,5

2,5

-1,0

319

782

29 200 35 900 55 700 87 468

 Q 2, 2004

 3 791

4,8

1,9

0,2

1,7
656

2 950

117 720

▪
 
▪ 

▪ 

▪

Paynova has obtained further financing through a targeted 
new share issue for TSEK 4,700.
In July Paynova entered into a partnership agreement with one 
of  the largest independent players in the Netherlands for 
online payments, Triple Deal BV. Paynova’s payment solution 
will be integrated into Triple Deal’s platform and be accessible 
to e-retailers in the Benelux countries and their customers.
The technical assessment of  the conditions for Paynova to 
supply its payment solution to Ryanair has been carried out. 
The assessment shows that there is a technical solution on 
which both parties are in agreement. The next phase is to 
conclude a commercial agreement.
Paynova has reinforced its employees’ skills through recruit-
ment and agreements with three experienced key staff  
members. 
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At the end of  the six-month period, Paynova has a convertible 
debenture loan with a nominal value of  TSEK 1,693. The 
debenture loan, which is not subject to interest, is due for 
payment on 31 December 2004. The debenture loan is 
represented by 1,764 convertible promissory notes. Each 
promissory note gives entitlement for conversion to 160 new 
shares in Paynova. If  the entire loan is converted, 282,240 new 
shares will be issued, whereby the company will increase its equity 
by TSEK 1,693.

Future development and financing
Against the background of  Paynova’s brief  history and the fact 
that the market on which the company operates is growing 
rapidly and powerfully, no financial forecast can be made. Based 
on trends during the period and events after the end of  the 
period, the company confirms that previously stated targets 
remain the same, with the following additions:

    - The growing number of  Major Client Services is expected to 
      generate considerably larger business volumes in the future, 
      which will, however, take place at lower margins than 
      previously required.
   - The more comprehensive customisation for Major Client 
      Services is more time consuming to implement than the 
      standard services.

With the current powerful market dynamic, the company assesses 
that the previously stated target of  achieving positive cash flow 
on a monthly basis during the second quarter of  2005 may 
acctually be achieved even sooner that stated, though on the 
other hand it may require slightly longer then previously 
estimated.

Paynova’s activities have been primarily financed through new 
share issues and loans from shareholders. New capital has been 
gradually added following achieved targets. At the Annual 
General Meeting of  6 May 2004 Paynova’s Board was authorised 
to use 1 million shares in targeted new share issues. The aim is: 
‘To be able to make use of  any opportunities that arise to 
strengthen the company financially. Investments from 
industrial/financial institutions or other investors displaying 
interest in the company should increase opportunities for rapid 
international establishment and at the same time lead to business 
partnerships’.

Several international companies have contacted Paynova to 
discuss possibilities and requirements for an industrial and 
financial cooperation/partnership.

To make best use of  the dynamic market conditions and to be 
able to intensify the ongoing European market launch, the Board 
is currently discussing partnership and cooperation with several 
institutions and companies. The aim of  the Board is to present 
an industrial/financial draft business plan early in the autumn.

Stockholm 26 August 2004

The Board, Paynova AB (publ.)

This interim report has not been subject to checking by the company’s 
auditors.

For further information contact:
Pelle Hjortblad, CEO
Telephone: +46 (0) 8 – 517 100 07
Mobile: +46 (0) 70 – 181 01 10
E-mail: pelle.hjortblad@paynova.com

Mats Jonnerhag, Information Manager
Telephone: +46 (0) 708-754 920
E-mail: mats.jonnerhag@paynova.com

Other
Interim report
This interim report in english will be available at the company’s 
offices and on our website, www.paynova.com, from 
2 September 2004.

Accounting principles
This report has been prepared in accordance with the Swedish 
Financial Accounting Standards Council recommendation no. 
20, Interim Reports. It follows accounting principles and 
methods of  calculation used in last year’s annual accounts. The 
newly established subsidiary Paynova France EURL was formed 
in April 2004. This French subsidiary has not been consolidated.
   
Financial reports 2004
Interim report 1 July-30 September: 11 November 2004

Definitions
Gross transactions volume
The total of  the payments consumers make for purchases via the 
Paynova Wallet during the period.

Gross transaction margin
Transaction income for the period from Paynova Wallet as a 
percentage of  the gross transaction volume.

Net transactions
Transaction income for the period reduced by transaction 
expenses and any transaction losses. Net transactions may, 
depending on the context, relate to Paynova Wallet, Paynova 
KortDirekt or the Company as a whole.

Net transaction margin
Transaction income for the period from Paynova Wallet as a 
percentage of  the gross transaction volume.

In this report Paynova submits certain future-oriented 
information. 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 prevalent contemporary factors. The 
statements in question have been thoroughly reviewed, but 
the reader should be aware that these, like all projections, are 
associated with uncertainty.
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Summary of profit and loss statement, SEK thousands

Net turnover, note 1
Other income 4 32
Total income
Operating expenses
Operating profit/loss before depreciation
Depreciation of tangible fixed assets
Depreciation of intangible fixed assets
Operating profit/loss after depreciation
Income from financial investments
Profit/loss after financial items
Profit/loss for the period, after tax

Q 1-2, 2004

427

431
-15 063
-14 632

-162
-1 495

-16 289
-330

-16 619
-16 619

Q 1-2, 2003

130
0

130
-10 370
-10 241

-141
-1 495

-11 876
-365

-12 241
-12 241

2003

306

338
-25 572
-25 234

-289
-2 989

-28 511
-843

-29 355
-29 355

Data per share

Number of shares at the end of the period
Number of shares at the end of the period, after full dilution
Average number of shares during the period
Average number of shares during the period, after full dilution
Profit/loss per share, SEK
Profit/loss per share after full dilution, SEK
Equity per share, SEK
Equity per share after full dilution, SEK

11 530 970
13 355 913
10 266 371
11 573 304

-1,6
-1,6
1,1
0,9

6 869 730
7 284 887
4 893 340
5 313 723

-2,5
-2,5
0,2
0,2

8 957 720
10 685 371
6 322 733
7 352 807

-4,6
-4,6
0,7
0,6

Key financial figures

Operating margin, %
Profit margin, %
Return on operating capital, % 
Return on equity, % 
Equity, SEK thousands
Net liability, SEK thousands
Equity ratio, %
Net debt/equity ratio
Interest coverage ratio
Average number of employees
Investments, SEK thousands

neg.
neg.
neg.
neg.

12 266
2 161
58%

0,2
-48

240

Q 1-2, 2004

neg.
neg.
neg.
neg.

1 429
9 291

9%
6,5
-32

17 15
100

Q 1-2, 2003

0

Q 2, 2004

208
1

209
-7 996
-7 788

-83
-747

-8 618
-141

-8 759
-8 759

Q 2, 2003

89

89
-4 244
-4 154

-72
-747

-4 973
-230

-5 203
-5 203

11 530 970
13 355 913
10 937 563
11 872 168

-0,8
-0,8
1,1
0,9

6 869 730
7 284 887
5 004 940
5 419 343

-1,0
-1,0
0,2
0,2

Q 2, 2004

neg.
neg.
neg.
neg.

12 266
2 161
58%

0,2
-60

1 429
9 291

9%
6,5
-22

184
19

Q 2, 2003

neg.
neg.
neg.
neg.

16
56

neg.
neg.
neg.
neg.

6 649
4 984
33%

0,7
-33
15

2003

214
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Summary of balance sheet, SEK thousands 30-06-2004 30-06-2003 31-12-2003

Intangible fixed assets 10 462 13 451 11 956
Tangible fixed assets 767

69
791 757

Subscribed unpaid capital
Financial fixed assets

6 450

- -

-

-

2 818
Current assets 1 793 926 1 962
Cash and bank balance 1 575 20 2 530
Total assets 21 115 15 188 20 023
Equity, note 2 12 266 1 429 6 649
Current interest-bearing and other financial liabilities 3 736 9 311 7 514
Current non-interest-bearing liabilities 5 114 4 449 5 859
Total equity and liabilities 21 115 15 188 20 023

Contingent liabilities None None None
Pledged assets 2 000 6 700 6 700

2004 2003

Opening equity 1/1
Registration of share capital
Costs associated with share issue
New share issue
Ongoing new share issue
Profit/loss for the period
Closing equity 30/6

10 970
135

-510

3 075
-12 241

1 429

6 649
406

-828
16 207
6 450

-16 619
12 266

Cash flow statement

Change to equity 

01-01-2004-
30-06-2004

01-01-2003-
30-06-2003

01-01-2003-
31-12-2003

Cash flow before changes to working capital -15 051 -10 492 -26 204
Changes to working capital -490 259 -1 943
Cash flow from current activities -15 539 -10 233 -28 147
Cash flow from investment activities -241 -100 -214
Cash flow after investment activities -15 780 -10 333 -28 361
Cash flow from financing activities 14 825 9 588 30 126
Cash flow for the period -955 -745 1 765

Note 1, SEK thousands

Transaction income, Paynova Wallet
Interest income on separated trust money
Net turnover

Transaction income
Transaction costs (included in operating expenses)
Net transactions
- of which Paynova Wallet

Q 2, 2004

208
1 0 0 0

209

207
-140

68
65

Q 1-2, 2003

130

130

90
-82

8
1

Q 1-2, 2004

427

427

427
-264
163
123

Q 2, 2003

89

89

62
-69
-6

-13

2003

304
2

306

304
-217

88
50
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