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January - December 2013 
The period October - December 2013 

Net sales in the fourth quarter decreased by 8 percent in relation to the 

corresponding quarter of the previous year, and amounted to MSEK 254 

(276). This is primarily a result of fewer invoicing and delivery days 

compared to 2012, but also explained by extraordinary sales in the USA 

during October 2012 due to pent-up demand for spare parts following the 

re-establishment in the market. 

Operating profit/loss amounted to MSEK -14 (27). The result was 

affected by restructuring costs in Sweden and Great Britain of around 

MSEK 23.  

Net profit for the period was MSEK -9 (24), corresponding to earnings 

per share of MSEK -0.05 (0.12). 

The period January – December 2013 

Net sales during the period increased by 9 percent to MSEK 1044 (960), 

which is primarily explained by the re-establishment in the North 

American market during the second quarter of 2012, but also due to the 

expansion of the customer base, which has resulted in increased market 

share for the Saab business. 

Operating profit increased during the period by MSEK 2 to MSEK 139 

(137).  

Profit for the period increased by MSEK 57 to MSEK 177 (120), 

affected by positive one-off effects of tax decisions during 2013, 

concerning granted tax deductions for losses on trade receivables and a 

right to set off trade payables against financial receivables in the Saab 

Automobile bankruptcy, as well as an adjustment of the tax value of 

inventory acquired from the previous owner. Earnings per share during 

the period amounted to MSEK 0.89 (0.60). 

Cash flow from operating activities was MSEK 197 (29), partly as a 

consequence of a Swedish Tax Agency decision concerning value added 

tax (VAT), according to which the company has been granted a reduction 

of out-going VAT associated with bad debts to the previous owner in the 

amount of approximately MSEK 57.
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A WORD FROM THE CEO 

 

Focus on growth and renewal  
 
The company's efforts to create growth and renewal through 
expansion of the customer base and enhancement of the product 
range have continued during the fourth quarter. A restructuring 
programme has been initiated with the aim to bring about 
competence changeover in the company's existing operations in 
order to implement the new strategy and to assure efficiency in the 
company's operations and processes. Restructuring costs of 
approx. MSEK 23 have been charged against earnings in the fourth 
quarter. 
 
Operations and Strategy 
A continued focus on growth is the Group's highest priority. The 
expansion of the customer base that was initiated during the year 
continues in several markets and the interest in joining Orio's network of 
authorised repairers, dealers or importers remains high. The work to 
create a broader product portfolio has intensified during the fourth 
quarter. The complexity of the work is high, but the high degree of 
interest from potential suppliers, together with the company's unique 
experience as exclusive supplier of Saab Genuine Parts gives us driving 
force in the continuing work with taking a new market position.  
In conjunction with the name change to Orio in November 2013, work 
was started to fill the new brand with the company's new strategy and its 
long years of experience in the industry. Operating under a new name 
and brand is an important step in our change efforts. 
 
Market Outlook 
Net sales and profit for the fourth quarter did not reach the level of the 
corresponding period in the previous year. This is primarily a result of 
fewer invoicing and delivery days compared to 2012, but also explained 
by extraordinary sales in the USA during October 2012 due to pent-up 
demand for spare parts following the re-establishment in the market. The 
company's current operations are significantly dependent on the fleet of 
Saab cars in the markets in which the company operates and as a result 
are gradually declining in their current form. The company's strategic 
focus involves the development and expansion of existing operations by 
expanding the customer base. The challenge is to meet the decline in the 
Saab fleet by reaching new, wider customer groups, in order to thus 
increase the market share in the Saab business while at the same time 
prepare the ground for the sale of a wider product range. The 
reorientation of the scope and direction of the business is a long-term 
ongoing process of hard and focused work. The early effects of the 
reorientation process have not fully compensated for the effect of the 
shrinking car fleet in the Saab segment in the fourth quarter compared 
with the corresponding period in the previous year.  

"Prepare to attract a 
wider market through 
broader customer focus 
and new products" 
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The marketing of other services is starting to give results and contracts 
regarding the supply of technical services have been signed.  
 
Company News – Products, Services, Market, Organisation 
The work in the change process to meet the demands of new customer 
groups and suppliers is placing new and partly different demands on the 
competence and efficiency in the company. A restructuring programme to 
bring about a changeover in skills and knowledge in the company has 
therefore been initiated during the fourth quarter and will continue for a 
large part of 2014. 
Expanding the customer base continues in several markets for the 
purpose of increasing market share within Saab segments in order to 
compensate for the shrinking car fleet. 
As part of the expansion of the product portfolio, advanced negotiations 
are being conducted with strategically important suppliers for the 
company's future offerings.  
In parallel with the expansion of the customer base and product portfolio, 
the company is developing new IT-based tools for the purpose of 
facilitating customer communication.     
As I will be leaving the company for retirement, the board has appointed 
Jonas Tegström as the new CEO with commencement date June 1, 
2014. 
   
Financial goals - short and long term.  
The objective of the Group is to create growth averaging 6 percent 
annually. The outcome for 2013 was a growth of 9 percent compared to 
2012.     
 
 
 
 
Lennart Ståhl 
CEO 
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PERIOD'S NET SALES ETC, WITH SEVERAL YEARS' OVERVIEW OF THE 

GROUP 
 

 
 
NET SALES PER GEOGRAPHIC MARKET AND IN TOTAL 

 

 
 

Net sales October - December1 

The Group’s net sales in the fourth quarter of 2013 fell by 8 percent in 
relation to the corresponding period of previous year, and amounted to 
MSEK 254 (276). However, the strong Swedish krona (SEK), particularly 
in relation to the British pound (GBP) and the US dollar (USD) has had a 
negative effect. With unchanged exchange rates for these currencies, 
compared with the corresponding period of previous year the decrease 
would have been MSEK 19 or 7 percent. Furthermore, the number of 
invoicing- and delivery days was 5 percent lower in the fourth quarter 
compared to the corresponding quarter of previous year. 
 
Net sales in the Nordic countries during the fourth quarter were largely 
unchanged compared to the corresponding quarter of the previous year, 
which means an increased market share when considering the reduction 
in the fleet of Saab cars. 
 
Adjusted for an unchanged exchange rate for the British pound, the net 
sales for Great Britain increased by 1 percent during the quarter 
compared to the corresponding quarter of the previous year, which 
breaks the earlier trend of decreasing sales in Great Britain. Net sales in 
America fell by 3 percent when adjusted for unchanged exchange rate for 
the US dollar. 
 
                                                           

 
1 The subsidiaries' operations consist mainly of onwards sales of the parent company's products, for 

which reason the following comments regarding causes for the development in the Group's net sales 

and gross profit also apply to the parent company. 
 

MS E K 2013 2012 2011 2010

Net sa les 1 044 960 1 354 1 697

Gross  profit 477 466 713 813

Gross  profit (% ) 45,7% 48,5% 52,6% 47,9%

Opera ting  profit/los s 139 137 410 570

Opera ting  profit/los s  (% ) 13,3% 14,3% 30,3% 33,6%

Return on equity (% ) 27,3% 22,9% -70,0% 40,6%

Tota l a s sets 885 802 709 1 296

E quity/a s sets  ra tio (% ) 80,6% 72,8% 65,4% 74,3%

Average no. of empolyees  364 340 247 254

KS E K Q 4 2013 Q 4 2012 Changes  % Full yea r 2013 Full yea r 2012 Changes  %

Nordic countries 88 88 0% 337 335 1%

Grea t Brita in 28 28 0% 109 130 -16%

America 58 63 -8% 241 149 62%

Other markets 80 97 -18% 357 346 3%

Tota l 254 276 -8% 1 044 960 9%
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Net sales in Other markets decreased by 7 percent during the fourth 
quarter compared to the corresponding quarter of the previous year. The 
decreases were primarily in Germany and Russia; in Germany, holidays 
caused a number of large deliveries to be postponed into January 2014. 
Spain and Italy reported increased net sales in comparison to the fourth 
quarter of 2012. 
 
The net sales of the parent company during the quarter amounted to 
MSEK 210 (242).  
 

Net sales January – December 

Net sales during 2013 amounted to MSEK 1 044 (960), an increase of 9 
percent in relation to the previous year. Given unchanged exchange 
rates for the two major export currencies, the British pound and the US 
dollar, the net sales would have risen to MSEK 1 059, an increase of 10 
percent. 
 
The increase in the net sales is largely explained by the re-establishment 
on the North American market which was carried out during the latter part 
of the second quarter of 2012. Disregarding America, net sales 
decreased slightly compared with the previous year which, in view of the 
decreasing fleet of Saab cars, still means an increased market share.  
 
In the Nordic countries, net sales were on level with previous year. 
 
In Great Britain net sales decreased by 16 percent compared with the 
previous year. Adjusted for changed exchange rates the fall was 12 
percent. 
 
Net sales in the Other markets rose by 3 percent, primarily due to a 
significant increase in Germany as a result of large volume orders earlier 
in the year and also due to the fact that subsidiaries in Italy and Spain 
were acquired during the third quarter of 2012. 
 
The net sales of the parent company during the period amounted to 
MSEK 906 (926).   
 
GROSS PROFIT FOR THE PERIOD PER GEOGRAPHIC MARKET AND IN 

TOTAL 

  
 

KS E K Q 4 2013 Q 4 2012 Full yea r 2013 Full yea r 2012 

Nordic countries 44 53 188 212

Grea t Brita in 10 8 37 44

America 23 36 119 78

Other markets 30 32 133 132

Tota l 107 129 477 466
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Profit October - December 

The Group’s gross profit during the fourth quarter of 2013 amounted to 
MSEK 107 (129), a decrease of 17 percent compared with the 
corresponding quarter of previous year. The gross margin for the quarter 
was 42 percent (47 percent). 
 
Of the geographic markets, Great Britain was the one that showed a 
positive development in gross profit compared to the previous year.  
 
Positive one-off effects in the comparison figures for the Nordic countries 
and America contributed to the gross profit for the quarter falling by 
MSEK 9 and MSEK 13 respectively in relation to the corresponding 
quarter of the previous year. Adjusted for these one-off effects the gross 
profit was on level with the corresponding quarter of the previous year, as 
well as the gross margin for the Nordic countries, while the gross margin 
in America increased from 36 percent to 40 percent. 
 
The gross profit for Other markets decrease somewhat compared to the 
corresponding quarter of the previous year. However, the gross margin in 
this market segment increased from 33 percent to 38 percent. 
 
The parent company's gross profit during the quarter amounted to  
MSEK 85 (113), and the gross margin was 41 percent (47 percent). 

 
The Group’s operating profit/loss for the quarter amounted to MSEK -14 
(27), an decrease of MSEK 41 compared to the corresponding period of 
the previous year, which can be partly explained by a reduced gross 
profit but also by restructuring costs in Sweden and Great Britain of 
approximately MSEK 23 in total. The parent company’s operating 
profit/loss for the quarter amounted to MSEK -21 (22). 
 
The Group’s financial items for the fourth quarter amounted to MSEK -0 
(0). The parent company’s financial items for the fourth quarter amounted 
to MSEK 0 (1). 
 
The Group’s result for the fourth quarter amounted to MSEK -9 (24), 
which corresponds to earnings per share for the quarter of MSEK -0.05 
(0.12). The parent company’s result for the fourth quarter was MSEK -18 
(3). 
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Profit January – December  

 
The Group’s gross profit for 2013 amounted to MSEK 477 (466), an 
increase of 2 percent compared with the previous year. The increase can 
be explained by the re-establishment in the North American market, 
which was carried out during the second quarter of 2012. Excluding 
America, the gross profit for the period fell by 7 percent compared to 
previous year. The gross margin for the year was 46 percent (49 
percent).  
 
In the Nordic countries the gross profit for the year decreased by MSEK 
24 to MSEK 188 (212), or 11 percent, compared with the previous year. 
The gross margin for the year was 56 percent (63 percent). 
 
In Great Britain the gross profit decreased by 16 percent compared to the 
previous year. The decrease, which is primarily explained by reduced 
sales and to a certain extent by a negative exchange rate, mainly 
occurred in the first two quarters and there was a more positive trend 
during the last quarter of the year. Gross margin was unchanged, 34 
percent. 
 
The Other markets showed an unchanged gross profit and gross margin. 
 
The parent company's gross profit for the year amounted to MSEK 369 
(436), and the gross margin was 41 percent (47 percent).  
 
The Group’s operating profit during the period amounted to MSEK 139 
(137), which is a marginal rise compared to the previous year. The 
operating profit of the parent company amounted to MSEK 118 (141). 
 
The Group’s financial items for the year amounted to MSEK 0 (-2). The 
parent company’s financial items for the year amounted to MSEK 0 (-1). 
 
The profit for the year for the Group amounted to MSEK 177 (120), which 
corresponds to earnings per share of MSEK 0.89 (0.60). The parent 
company's profit for the year was MSEK 178 (111). The increase in the 
group’s and the parent’s net profit can be explained to a large extent by 
positive one-off effects amounting to approx. MSEK 103 of tax decisions 
during 2013, concerning granted tax deductions for losses on trade 
receivables and a right to off-set trade payables against financial 
receivables in the Saab Automobile bankruptcy, as well as an adjustment 
of the tax value of inventory acquired from the previous owner of the 
company. 
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Cash flow and investments 

The Group’s cash flow from operating activities amounted to MSEK 197 
(29), partially as a result of the decision on value added tax regarding the 
accounting period to December 2011 that the company received from the 
Swedish Tax Agency during the third quarter. Under the decision the 
company was granted a reduction in outgoing value added tax relating to 
stated bad debt losses by the previous owner of approx MSEK 57. The 
parent company’s cash flow from operating activities amounted to MSEK 
161 (0). 
 
The investment in tangible fixed assets for the year amounted to MSEK 4 
(5) for the Group and MSEK 2 (2) for the parent company. The group’s 
cash flow from investment activities amounted to MSEK -5 (-6) and the 
parent company’s to MSEK -4 (-3). 
 
The group’s and the parent’s cash flow from financing activities 
amounted to MSEK -50 (-), which comprises of the dividend to the owner. 
 
The group’s cash flow for the year amounted to MSEK 142 (23). The 
parent company’s cash flow for the year amounted to MSEK 107 (-3). 

 

Financial Position 

Liquid assets at the year end amounted to MSEK 228 (86) for the Group 
and MSEK 159 (52) for the parent company.  
 
The company has an approved credit facility of MSEK 150. The facility is 
divided into a current account credit of MSEK 100 and a commercial 
credit and security element of MSEK 50. The current account credit was 
unused at 31 December 2013.   
 
The group’s equity/asset ratio at the end of the year was 80.6 percent 
(72.8 percent), and the parent company’s equity/asset ratio was 84.5 
percent (73.2 percent). 
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Market Development 

Nordic countries (35 percent of total sales 2013) 

Some recovery in the demand for repair services could be seen in the 
Nordic market during 2013. At the same time there was a high degree of 
consolidation of the actors in the different countries which sharpened 
competition and drove development, for example Internet sales is 
becoming increasingly important as a sales channel for spare parts. Orio 
continues to see opportunities to increase market share in the Saab 
segment in the markets.    
 

Great Britain (11 percent of total sales 2013) 

The development on the aftermarket was positive during the last quarter 
of 2013 and the interest in spare parts increased in pace with the overall 
recovery in the economy. The overall workshop market is fragmented 
and there is strong competition for workshop purchasing. This in spite 
there is a large Saab vehicle fleet in the country that fuels the demand for 
genuine parts and the company continues the work with developing its 
sales channels and customer to increase its market share.  
 
America (23 percent of total sales 2013) 

The demand for spare parts in general and for Saab cars in particular 
continues to be good, driven by sales of new cars. Workshops in the 
USA are usually linked to different specialised business sites on the 
Internet and work is in progress to give Orio a presence in these. The 
market for spare parts for imported cars remains strong and several of 
Orio's competitors have experienced double digit rates of growth during 
2013.  
 
Other markets (31 percent of total sales 2013) 

The macro economic situation in Europe remains challenging but slightly 
positive. Even after a weak fourth quarter in term of sales, which is much 
a result of a number of large deliveries being postponed into January 
2014, the German market is the engine but we have also seen a small 
increase in demand from Southern Europe during the last quarter of the 
year. In the French market, Orio has started collaboration with an 
importer which during 2014 should lead to a better supply of spare parts 
to meet the demand there. 
 

Employees 

The number of full time employees in the Group on the 31 December 
2013 was 359 (361) of which the parent company had 302 (304) full time 
employees.  
 

Significant Risks and Factors of Uncertainty 

Detailed information regarding the company's risk profile can be found in 
the company's Annual Report 2012.  
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No significant changes to the assessments made at that time have been 
made during 2013, excepting that the company's remaining tax issue has 
been resolved as described earlier. As further weight to the company's 
previous position regarding the action that BMW AG filed against the 
company, on the 15 January 2014 the district court in Nyköping delivered 
judgment in Orio's favour in the case. However, BMW AG has applied for 
leave to appeal with the Court of Appeal to appeal the ruling.   
The timing for the implementation of the new strategy, including 
competence changeover, is of vital importance to achieving our growth 
targets. 

 

Future Outlook 

The Group's objective is to create organic annual growth of an average 
of 6 percent, which was achieved in 2013. The ongoing expansions of 
the customer base and product range mean that Orio anticipates 
continued positive sales development. 
 

Accounting Principles 

This interim report has been prepared in accordance with the Annual 
Accounts Act and the Financial Accounting Standards Council's 
recommendation number 20 – Interim reporting.  
 
The accounting principles can be read in their entirety in the company's 
Annual Report for 2012. There have been no changes to accounting 
principles or calculation methods during 2013.  
 
The Annual report for 2013 will be prepared in accordance with IFRS. 
 
 
Nyköping 14 February 2014 
 

 

 

 

Lennart Ståhl 
CEO 
 

 

This report has not been subject to review by the company auditors. 
 
 

Upcoming financial information 

Annual report   31 March 2014 
 
 
If you have any questions regarding Orio's annual report, please contact: 
Lennart Ståhl, Managing Director, Tel. +46 (0)155-244537 
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Income statements in summary  
GROUP 

 

 

MS E K Q  4 2013 Q 4 2012 Full yea r 2013 Full yea r 2012 

Net sa les 254 276 1 044 960

Cost of goods  sold -147 -147 -567 -494

Gross  profit 107 129 477 466

S a les  cos ts -106 -76 -327 -237

Adminis tra tion cos ts -17 -25 -51 -70

Other opera ting  income - - - -

Other opera ting  expenses 2 -1 40 -22

Operating profit/loss -14 27 139 137

F inancia l items -1 - - -2

Result after financial items -14 27 139 135

Taxes 5 -3 38 -15

Result for the period -9 24 177 120

E arning s  per sha re: -0,05 0,12 0,89 0,60
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Statement of financial position in summary 
 
GROUP 

 
 

MS E K 2013-12-31 2012-12-31

AS S E TS

Intang ible non-current a s sets 14 15

Tang ible non-current a s sets 55 59

F inancia l non-current a s sets 3 1

Deferred tax receivables 38 17

Total non-current assets 110 92

Inventories 424 466

Current receivables  123 158

Cash and bank 228 86

Total current assets 775 710

TOTAL ASSETS 885 802

E QUITY AND LIABILITIE S

E quity  713 584

P rovis ions 18 10

Non-current liabilities - -

Current liabilities 154 208

TOTAL EQUITY AND LIABILITIES 885 802

Assets  pledged 150 150

Contingent liabilities 33 26
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Statement of change in equity in summary 

GROUP 

 

 
 

 

MS E K S hare capita l

Res tricted 

reserves  

Unres tricted 

reserves  

Tota l equity 

a ttributable to the  

sha reholder of 

pa rent company 

Ba lance a t 01-01-2012 0,2 0,0 463,3 463,5

Result for the period 120,3

Dividend to shareholder -

Trans fer from unres tricted to res tricted reserves  15,2 -15,2

Currency exchange ra te difference for period 1,1 -0,4

Balance at 31-12-2012 0,2 16,3 568,0 584,5

Ba lance a t 01-01-2013 0,2 16,3 568,0 584,5

Result for the period 177,3

Dividend to shareholder -50,0

Trans fer from unres tricted to res tricted reserves  -15,2 15,2

Currency exchange ra te difference for period 1,0 -0,2

Balance at 31-12-2013 0,2 2,1 710,3 712,6
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Cash flow statement 

GROUP 

 

 

MS E K Full yea r 2013 Full yea r 2012

OP E RATING ACTIVITIE S

Result a fter financia l items 139 135

Non-ca sh items , etc. -24 -27

Income tax pa id -11 -6

Cash flow from operating activities  before change in working 

capital 104 102

Change in inventories 42 -76

Change in current receivables 78 -6

Change in current liabilities -27 9

Cash flow from operating activities  197 29

INVE S TING ACTIVITIE S

Acquis itions  of intang ible non-current a s sets -0 -1

Inves tments  in tang ible non-current a s sets -4 -5

Change in other non-current receivables  and inves tments -1 -0

Cash flow from investment activities -5 -6

F INANCING ACTIVITIE S

Borrowing s 0 -

Dividend to shareholder -50 -

Cash flow from financing activities -50 -

CAS H F LOW F OR THE  P E RIOD 142 23

Liquid a s sets  a t beg inning  of the period 86 55

Cash in a cquired subs idia ries 0 8

Currency exchange effect in liquid a s sets 0 -0

Liquid assets  at end of period 228 86
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Business ratios 

GROUP 

 

 
 

 

Definitions 
Gross margin (%) Net sales minus the cost of goods sold as a 

percentage of net sales 

Operating margin (%) Operating profit/loss as a percentage of net sales 

EBITDA Operating profit/loss before financial income and 

expense, taxes, write-offs and any write-downs of 

tangible and intangible fixed assets 

Return on equity (%) Profit/loss after tax as a percentage of average 

adjusted equity 

Return on average capital 

employed (%) 

 

Capital employed 

Profit/loss after financial items plus financial 

expenses as a percentage of the average capital 

employed 

Total assets less non-interest bearing liabilities 

and non-interest bearing provisions, including 

deferred tax liabilities 

Equity/assets ratio (%) Adjusted equity as a percentage of total assets 

Stock turnover rate Cost of sold goods divided by average inventory 

 

MS E K Q 4 2013 Q 4 2012 Full yea r 2013 Full yea r 2012 

Net sa les 254 276 1 044 960

Gross  profit 107 129 477 466

Gross  profit (% ) 42,1% 46,7% 45,7% 48,5%

Opera ting  profit/los s -14 27 139 137

Opera ting  profit/los s  (% ) -5,5% 9,8% 13,3% 14,3%

E BITDA -11 30 151 145

Result a fter financia l items -14 27 139 135

Return on equity (% ) - - 27,3% 22,9%

Return on average capita l employed 

(% ) - - 21,6% 26,2%

Tota l a s sets 885 802 885 802

E quity/a s sets  ra tio (% ) 80,6% 72,8% 80,6% 72,8%

Cash flow from opera ting  a ctivities 41 -14 197 29

Ra te of inventory turnover - - 1,27 1,15

Average no. of employees 358 336 364 340
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Income statements in summary  

PARENT COMPANY 

 
 

 
 

 

 

MS E K Q 4 2013 Q 4 2012 Full yea r 2013 Full yea r 2012 

Net sa les 210 242 906 926

Costs  of goods  sold -125 -129 -537 -490

Gross  profit 85 113 369 436

S a les  cos ts -91 -65 -240 -203

Adminis tra tion cos ts -17 -25 -51 -70

Other opera ting  income - - - -

Other opera ting  expenses 2 -1 40 -22

Operating profit/loss -21 22 118 141

F inancia l items - 1 - -1

Result after financial items -21 23 118 140

Change in untaxed reserves - -20 20 -20

Taxes 3 - 40 -9

Result for the period -18 3 178 111
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Statement of financial position in summary 

PARENT COMPANY 

 

 
 

 

 

MS E K 2013-12-31 2012-12-31

AS S E TS

Intang ible non-current a s sets - -

Tang ible non-current a s sets 52 56

F inancia l non-current a s sets 36 35

Deferred tax receivables 31 17

Total non-current assets 119 108

Inventories 382 420

Current receivables 172 206

Cash and bank 159 52

Total current assets 713 678

TOTAL ASSETS 832 786

E QUITY AND LIABILITIE S

E quity  703 575

Untaxed reserves - 20

P rovis ions 14 8

Non-current liabilities - -

Current liabilities 115 183

TOTAL EQUITY AND LIABILITIES 832 786

Assets  pledged 150 150

Contingent liabilities 33 26
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Statement of change in equity in summary 

PARENT COMPANY 
 

 
 

 

 

 

MS E K S hare capita l

Res tricted 

reserves  

Unres tricted 

reserves   Tota l equity 

Ba lance a t 01-01-2012 0,2 0,0 463,3 463,5

Result for the period 111,2

Balance at 31-12-2012 0,2 0,0 574,5 574,7

Ba lance a t 01-01-2013 0,2 0,0 574,5 574,7

Result for the period 177,9

Dividend to shareholder -50,0

Balance at 31-12-2013 0,2 - 702,4 702,6
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Cash flow statement 

PARENT COMPANY 

 

 
 

 

MS E K Full yea r 2013 Full yea r 2012

OP E RATING ACTIVIITE S

Result a fter financia l items 118 140

Non-ca sh items , etc -18 -32

Income tax pa id -1 -2

Cash flow from operating activities  before change in working 

capital 99 106

Change in inventories 38 -31

Change in current receivables 62 -73

Change in current liabilities -38 -2

Cash flow from operating activities 161 0

INVE S TING ACTIVITIE S

Acquis ition of sha res  in subs idia ries 0 -1

Inves tments  inin tang ible non-current a s sets -0 -

Inves tments  in tang ible non-current a s sets -2 -2

Change in other non-current receivables  and inves tments -2 0

Cash flow from investing activities -4 -3

F INANCING ACTIVITIE S

Borrowing s - -

Dividend to shareholder -50 -

Cash flow from financing activities -50 -

CAS H F LOW F OR THE  P E RIOD 107 -3

Liquid a s sets  a t beg inning  of the period 52 55

Currency exchange effect in liquid a s sets - 0

Liquid assets  at end of period 159 52


