
1 April–31 December 2011 (9 months)  

 Net revenue for the first nine months of the year increased by 13 percent to 

MSEK 1,663 (1,478). 

 Operating profit increased by 29 percent to MSEK 132 (102). The operating 

margin was 7.9 percent (6.9).  

 Profit after finance items increased to MSEK 123 (98). The outcome means the 

up to now highest profit for the most recent twelve-month period – MSEK 162.  

 Profit after taxes increased by 25 percent to MSEK 91 (73), equivalent to 

earnings per share of SEK 4.10 (3.32). For the most recent twelve-month period, 

earnings per share after dilution amounted to SEK 5.36. 

 Cash flow from operating activities increased to MSEK 102 (77).  

 The return on equity was 21 percent (17) for the most recent twelve-month period 

and the equity ratio stood at 45 percent (44) at the end of the period.   

 An election committee has been appointed in accordance with the resolution of 

the 2011 Annual General Meeting.   

 

1 October–31 December 2011 (third quarter) 

 Net revenue for the third quarter increased by 7 percent to MSEK 569 (530). 

 Operating profit increased by 2 percent to MSEK 42 (41). The operating margin 

was 7.4 percent (7.7). 

 The company Vendig AB has been acquired and is included beginning with 

November. 



Sweden 47% (47)

Denmark 34% (33)

Norway 9% (7)

Finland 6% (7)

Germany 3% (5)

Other 1% (1)

Revenue by country
9 months 2011/12 (2010/11)

Trading 50% (51)

Proprietary products 26% (26)

Niche production 15% (13)

System integration 6% (7)

Service 3% (3)

Other 1% (0)

Revenue by business type
9 months 2011/12 (2010/11)



Divisions

MSEK

Q 3

2011/12

Q 3

2010/11

9 months

2011/12

9 months

2010/11

12 months

2010/11

Q 3

2011/12

Q 3

2010/11

9 months

2011/12

9 months

2010/11

12 months

2010/11

Electronics 147 149 448 420 586 9 8 29 19 30

Operating margin - - 6.1% 5.4% 6.5% 4.5% 5.1%

Mechatronics 234 188 679 558 740 28 19 86 57 77

Operating margin - - 12.0% 10.1% 12.7% 10.2% 10.4%

Communications 188 193 536 500 703 10 16 30 36 53

Operating margin - - 5.3% 8.3% 5.6% 7.2% 7.5%

Parent company/Consolidation items - - - - - -5 -2 -13 -10 -13

Group total         569          530           1,663         1,478           2,029                42             41           132           102              147    

Operating margin 7.4% 7.7% 7.9% 6.9% 7.2%

Financial items -3 -3 -9 -4 -10

PROFIT BEFORE TAXES             39             38           123             98              137    

Operating resultNet revenue



Classes of shares

Class A shares         1,094,654    

Class B shares       22,078,655    

Repurchased B shares -756,300

Total       22,417,009    





Segment information per quarter

NET REVENUE 2011/12

MSEK Q3 Q2 Q1 Q4 Q3 Q2 Q1

Electronics 147 152 149 166 149 138 133

Mechatronics 234 218 227 182 188 199 171

Communications 188 169 179 203 193 157 150

Parent company/Consolidation items - - - - - - -

GROUP TOTAL 569 539 555 551 530 494 454

OPERATING PROFIT 2011/12

MSEK Q3 Q2 Q1 Q4 Q3 Q2 Q1

Electronics 9 10 10 11 8 5 6

Mechatronics 28 29 29 20 19 23 15

Communications 10 11 9 17 16 11 9

Parent company/Consolidation items -5 -5 -3 -3 -2 -4 -4

GROUP TOTAL 42 45 45 45 41 35 26

2010/11

2010/11

Consolidated income statement

3 months 3 months 9 months 9 months

Moving 12 

months

Financial

year

MSEK

Oct-Dec 

2011/12

Oct-Dec

2010/11

Apr–Dec

2011/12

Apr–Dec

2010/11

Jan-Dec

2011

Apr–Mar 

2010/11

Net revenue 569 530 1,663 1,478 2,214 2,029

Cost of goods sold -403 -378 -1,182 -1,061 -1,582 -1,461

GROSS PROFIT 166 152 481 417 632 568

Selling costs -85 -74 -237 -206 -311 -280

Administrative expenses -35 -34 -99 -98 -130 -129

Research and development expenses -6 -4 -15 -12 -20 -17

Other operating income and operating expenses 2 1 2 1 6 5

OPERATING PROFIT 42 41 132 102 177 147

(of which depreciation) (-9) (-7) (-25) (-21) (-33) (-29)

Net finance items -3 -3 -9 -4 -15 -10

PROFIT AFTER FINANCE ITEMS 39 38 123 98 162 137

Taxes -11 -10 -32 -25 -42 -35

NET PROFIT FOR THE PERIOD 28 28 91 73 120 102

Earnings per share, SEK 1.26 1.27 4.10 3.32 5.40 4.63

Earnings per share after dilution, SEK 1.25 1.26 4.07 3.31 5.36 4.61

Average number of shares after repurchases (’000) 22,261 22,035 22,218 21,978 22,213 22,046

Weighted number of shares after repurchases & dilution (’000) 22,349 22,156 22,367 22,025 22,369 22,133

Number of shares after period's repurchases (’000) 22,417 22,196 22,417 22,196 22,417 22,196

Consolidated statement of recognised 

income and expense

3 months 3 months 9 months 9 months

Moving 12 

months

Financial

year

MSEK

Oct-Dec 

2011/12

Oct-Dec

2010/11

Apr–Dec

2011/12

Apr–Dec

2010/11

Jan-Dec

2011

Apr–Mar 

2010/11

Net profit for the period 28 28 91 73 120 102

Other total profit

Change in fair value of hedging reserve 0 0 0 0 1 1

Change in translation reserve -9 -3 4 -23 -2 -29

RECOGNISED RESULT FOR THE PERIOD 19 25 95 50 119 74



Statement of consolidated financial position

MSEK 2011-12-31 2010-12-31 2011-03-31

ASSETS

Goodwill 342 300 320

Other intangible non-current assets 185 177 185

Tangible non-current assets 88 65 91

Financial non-current assets 17 20 11

Inventories 228 229 223

Short-term receivables 416 348 398

Cash and cash equivalents 46 55 56

TOTAL ASSETS          1,322              1,194             1,284    

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity 598 521 545

Long-term liabilities 114 179 186

Current liabilities 610 494 553

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES          1,322              1,194             1,284    

Interest-bearing assets 46 55 56

Interest-bearing liabilities 257 273 299

Consolidated cash flow statement

3 months 3 months 9 months 9 months

Moving 12 

months

Financial

year

MSEK

Oct-Dec 

2011/12

Oct-Dec

2010/11

Apr–Dec

2011/12

Apr–Dec

2010/11

Jan-Dec

2011

Apr–Mar 

2010/11

Operating activities

Result after finance items 39 38 123 98 162 137

Adjustment for paid taxes, items not included in cash flow, etc. 6 6 8 8 11 11

Cash flow from operating activities before changes in working 

capital

45 44 131 106 173 148

Cash flow from changes in working capital

Increase(–)/Decrease(+) in inventories 11 -8 -1 -26 17 -8

Increase (–)/Decrease (+) in operating receivables 13 61 -21 0 -69 -48

Increase (+)/Decrease (-) in operating liabilities -13 -6 -7 -3 22 26

Cash flow from operating activities 56 91 102 77 143 118

Investing activities

Investments in businesses -26 -22 -26 -222 -82 -278

Investment in/disposals of other non-current assets, net -7 -6 -15 -12 -22 -19

Cash flow from investing activities -33 -28 -41 -234 -104 -297

Financing activities

Dividend & repurchase of own shares 8 0 -42 -33 -42 -33

Financing activities -21 -49 -30 213 -4 239

Cash flow from financing activities -13 -49 -72 180 -46 206

CASH FLOW FOR THE PERIOD 10 14 -11 23 -7 27

Cash and cash equivalents at the beginning of the period 35 41 56 29 55 29

Exchange rate differences in cash and cash equivalents 1 0 1 3 -2 0

Cash and cash equivalents at the end of the period 46 55 46 55 46 56

Consolidated statement of changes in equity

9 months 9 months

Financial

year

MSEK

Apr–Dec

2011/12

Apr–Dec

2010/11

Apr–Mar 

2010/11

Opening balance 545 494 494

Dividend -50 -33 -33

Exercise of options on repurchased shares 8 10 10

Recognised result for the period 95 50 74

Closing balance            598               521                545    



Key financial indicators
Moving 12 months Financial year

Jan-Dec 2010/11 2010/11 2009/10 2008/09 2007/08

Revenue 2,214 2,029 1,720 2,138 2,172

Change in revenue, % 16 18 -20 -2 10

Profit after taxes 120 102 42 68 91

Operating margin,% 8.0 7.2 3.9 4.9 6.0

Profit margin,% 7.3 6.8 3.4 4.4 5.6

Equity ratio,% 45 42 56 49 44

Return on capital employed, % 21 21 11 17 21

Return on equity, % 21 20 8 14 21

Debt equity ratio 0.4 0.5 0.1 0.3 0.4

Net debt equity ratio 0.4 0.4 0.1 0.2 0.2

Times interest earned 11 12 6 7 9

Net interest-bearing liabilities (+)/receivables (–), MSEK 211 243 38 78 93

Number of employees at end of period 747 731 608 742 763

Revenue outside Sweden, MSEK 1,481 1,355 1,155 1,486 1,496

Per-share data

Moving 12 months Financial year

Jan-Dec 2010/11 2010/11 2009/10 2008/09 2007/08

Number of shares outstanding end of period after repurchases ('000) 22,417 22,196 21,978 21,978 22,478

Weighted number of shares outstanding after repurchases ('000) 22,213 22,046 21,978 22,287 23,212

Weighted number of shares outstanding after repurchases & dilution ('000) 22,369 22,133 21,978 22,287 23,212

Operating profit per share after dilution, SEK 7.91 6.64 3.05 4.71 5.64

Earnings per share, SEK 5.40 4.63 1.91 3.05 3.92

Earnings per share after dilution, SEK 5.36 4.61 1.91 3.05 3.92

Cash flow from operations per share after dilution, SEK 6.39 5.33 3.96 6.15 5.17

Cash flow per share after dilution, SEK -0.31 1.22 -1.37 -0.76 -0.60

Equity per share, SEK 26.70 24.60 22.50 23.60 20.40

Latest market price per share, SEK 42.80 61.75 31.50 23.50 28.80

Definitions will be found in the 2010/11 Annual Report.



Parent company income statement

3 months 3 months 9 months 9 months

Moving 12 

months

Financial

year

MSEK

Oct-Dec 

2011/12

Oct-Dec

2010/11

Apr–Dec

2011/12

Apr–Dec

2010/11

Jan-Dec

2011

Apr–Mar 

2010/11

Net revenue 7 7 21 19 27 25

Administrative expenses -10 -10 -33 -27 -41 -35

Other operating income and operating expense 0 0 0 0 0 0

OPERATING RESULT -3 -3 -12 -8 -14 -10

Financial income -1 2 171 34 172 35

Financial expense -4 -5 -11 -9 -19 -17

PROFIT AFTER FINANCE ITEMS -8 -6 148 17 139 8

Change untaxed reserves 0 0 0 0 1 1

Taxes 2 2 5 4 5 4

NET PROFIT FOR THE PERIOD -6 -4 153 21 145 13

Other in recognised result - - - - - -

RECOGNISED RESULT FOR THE PERIOD -6 -4 153 21 145 13

Parent company balance sheet

MSEK 2011-12-31 2010-12-31 2011-03-31

ASSETS

Tangible non-current assets 0 0 0

Financial non-current assets 940 839 870

Short-term receivables 36 10 35

Cash and cash equivalents 0 0 0

TOTAL ASSETS            976               849               905    

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity 604 482 493

Untaxed reserves 2 2 2

Long-term liabilities 22 97 97

Current liabilities 348 268 313

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES            976               849               905    


