(G)nvestor

Interim Report January — March 2004

Investor’'s net asset value on March 31, 2004 amounted to SEK 91,584 m. (SEK 119 per
share), compared with SEK 83,063 m. (SEK 108 per share) on December 31, 2003.

The net asset value increased by Sek 8,521 m. (-4,000), or 10 percent (-6), during the
first three months of the year. The change in net asset value includes consolidated income after tax
totaling SEK 6,042 m. (-208), corresponding to SEK 7.88 per share (-0.27). The net asset value was also
affected by the dividend payment totaling SEK -1,726 m. (0).

The value of Investor's total assets on March 31, 2004 was SEK 107,734 m.
(76,189). Net debt amounted to SEK 16,150 m. on March 31 (17,420), corresponding to 15 percent of
total assets (23).

The value of Investor's Core Holdings increased by SEK 9,782 m. during the first
three months of the year (-3,984). Ericsson, ABB and SEB accounted for most of the increase: SEK
6,611 m., SEK 1,674 m. and SEK 622 m., respectively.

Investor sold shares in Astrazeneca for SEK 7,320 m. in February and recorded a capital gain of
SEK 6,148 m. on the sale.

The value of New Investments increased by SEK 515 m. during the period (-52).

Investments in the first quarter totaled SEK 490 m. (326) and shares were sold for SEK 845 m. (474)
within the New Investments business.

The total return on investor shares was 12 percent in the first three months of 2004 (-6). The
total return was 69 percent during the past 12-month period (-56).

Investor’s key figures

3/31 2004 12/31 2003 3/31 2003
Assets, SEK m. 107 734 103 656 76 189
Net debt, SEK m. -16 150 -20 593 -17 420
Net asset value, SEK m. 91 584 83 063 58 769
Net asset value per share, SEK 119 108 7
Development during the quarter January-March 2004 January-March 2003
Change in net asset value, SEK m. 8521 -4 000
Change in net asset value, percent 10 -6
Change in net asset value per share, SEK 11 -5

Due to current accounting regulations, Investor’'s associated companies are to be reported in accordance with the equity
method in the consolidated income statement and balance sheet. As a consequence, Investor has had to wait for the interim
reports of associated companies before it could prepare this formal interim report (see “Accounting Principles” for further
information). In order to provide financial information to the market as quickly as possible, Investor chose to release a net asset
value report first, which was released earlier on April 19, 2004.

The interim report can also be accessed on the Internet at www.investorab.com

Investor is the largest industrial holding company in the Nordic region. For almost a century, our
business concept has been to build best-in-class companies in sectors where we have a strong
knowledge and networking advantage. Investor is a leading shareholder in a number of multinational
companies, including AstraZeneca, Ericsson and SEB. Investor also conducts private equity activities in
North America, Europe and Asia.


http://www.investorab.com/

Change in net asset value

On March 31, 2004, Investor’s net asset value
amounted to SEK 91,584 m. (58,769)1),
corresponding to SEK 119 per share (77).

Investor’s net asset value

During the three-month period, Core Holdings
changed the net asset value by SEK 10,038 m.
(-3,658), New Investments by SEK 374 m. (-80),
Other Holdings by SEK 15 m. (56) and Other
Operations by SEK 18 m. (4). The net asset value
was also affected in the first three months by SEK
-1,924 m. in groupwide items (-322), of which the
dividend payment represented SEK -1,726 m. (0).

See Appendix 1, page 12, for a detailed
presentation of each business area’s effect on the
change in net asset value.

Investor shares

3/31 2004 12/31 2003

SEK/share  SEKm. SEK/share SEKm.
Core Holdings 115 88 303 112 85 841
New Investments 17 12 931 16 12 745
Other Holdings 4 2784 4 2924
Other Operations 2 2280 2 1561
Other assets and
liabilities 2 1436 1 585
Total assets 140 107734 135 103 656
Net debt 21 -16 150 -27  -20593
Total net asset value 119 91584 108 83063

Investor’s net asset value increased by SEK
8,521 m. (-4,000), or 10 percent, in the first three
months of the year (-6).

For more information: nav.investorab.com
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1) Figures in parentheses refer to the corresponding
date/period of the preceding year.

The total return® on Investor shares was 12
percent over the first three months of the year (-6).
The total return was 69 percent in the past
12-month period (-56).

The average total return on Investor shares has
been 14 percent in the past 20-year period.

Average total return, percent

Reparting 5 years 10 years 20 years
period

Average total return (share price performance including reinvested

dividends) for Investor shares on March 31, 2004

Source: SIX AB

The price of the Investor B-share was SEK 75.50
on March 31, 2004, as against SEK 69.50 at year-
end 2003.

For more information: share.investorab.com

2) Total return is the sum of share price changes and
reinvested dividends.

Total assets by sector and business area on March 31, 2004

SEK m. Healthcare Technology Engineering Financial Services  Other  Total
Core Holdings 26 338 20 797 24 523 16 645 - 88303
New Investments, listed 1116 855 22 - - 1993
New Investments, unlisted 1563 5607 1046 293 2429 100938
Healthcare (27%)
@ Technology (27%) Other 1621 417 - 4462 6500
® Engineering (24%)
Financial Services (16%) Total 29 017 28 880 26 008 16 938 6891 107 734

Other (6%)
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Ericsson, ABB and SEB accounted for most of

Core HOIdmgS the increase: SEK 6,611 m., SEK 1,674 m. and

SEK 622 m., respectively.
No additional investments were made in the

Core Holdings portfolio during the first quarter of
2004 (0). Shares were sold for SEK 7,320 m.

Change in value, Core Holdings
January 1, 2004 - March 31, 2004

(50).

The divestment during the period consisted of
21,200,000 shares in AstraZeneca that were
sold for SEK 7,320 m. The sale generated a
capital gain of SEK 6,148 m. After the sale,
Investor’s holding in AstraZeneca amounts to
3.8 percent of the votes and capital.

Approved, but not yet received, dividends from
core holdings totaled SEK 299 m. in the first
three months and pertain to AstraZeneca and

Saab AB.

The value of Investor’s core holdings increased
by SEK 9,782 m. in the first three months of the

year (-3,984).
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For more information: ch.investorab.com

Share Share
Market Market price Share of Share of Market Market
Number of value value perform- total of votin value value
shares”  SEK/share SEK m. ance®?  assets capital® rights® SEK/share SEK m.
3/312004  3/312004  3/31 2004 2004 (%) (%) (%) (%) 12/31 2003 12/31 2003
Healthcare
AstraZeneca 63 465 810 29 22 435 1 21 4 4 39 29 675
Gambro 68 468 225 5 3903 -4 4 20 26 5 4074
34 26 338 25 44 33749
Technology
Ericsson 810 393 516 22 17 322 62 16 5 38 14 10 711
Saab AB 21611 925 3 2140 -9 2 20 36 3 2356
WNM-data 70 265 500 2 1335 23 1 16 29 1 1089
27 20 797 19 18 14 156
Engineering
ABB 204 115 142 12 9042 23 8 10 10 10 7 368
Atlas Copco 31454971 11 8 430 4 8 15 21 11 8100
Scania 18 170 073 5 4137 13 4 9 15 5 3672
Electrolux 18 919 190 4 2914 -3 3 6 26 4 2 980
32 24 523 23 30 22120
Financial Services
SEB 138 272 295 20 15279 4 14 20 21 19 14 657
OMHEX 12 950 507 2 1366 18 1 11 11 1 1159
22 16 645 15 20 15 816
Total 115 88 303 82 112 85 841

Y Holdings, including any shares on loan.
2 Most actively traded class of share.
3 After full dilution and adjusted for any repurchases of own shares.


http://www.chs.investorab.com/
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New Investments

A total of SEK 490 m. was invested in the first
three months of the year (326) in the New
Investments business. Holdings were sold
during the period for SEK 845 m. (474),
generating capital gains totaling SEK 540 m.
(-25).

Net write-downs were positive and amounted to
SEK +28 m. during the period (+168). Net write-
downs include write-downs of existing holdings
for the period, reversed write-downs of holdings
that were sold during the first three months (after
which the change in value was transferred to
capital gains/losses) and previously written down
holdings whose performance warranted the
reversal of a write-down.

The value of New Investments increased by
SEK 515 m. in the first three months of the year
(-52).

New Investments — 10 largest listed holdings®

Share Market Market

Owner- price  value?  value?

Sector ship perform- (SEKm.) (SEKm.)

(%) ance 3/31 12/31

2004 (%) 2004 2003

Kyphon H 10 -4 507 515
Tessera T 12 -3 497 568
ISTA H 20 39 271 188
Intuitive Surgical H 4 -1 146 141
Axcan H 2 22 129 151
Lycos Europe T 5 2 111 108
Amkor T 1 -19 110 127
Micronic T 5 -32 88 125
Biotage H 12 -3 63 65
Stepstone T 9 23 27 22
Other, listed - - 44 240
Total, listed 1993 2250
Unlisted 10938 10 495
Total, New Investments 12 931 12 745

Y purchases and sales were made in certain holdings during the year.
2 After a discount of 10 or 20 percent, depending on the liquidity of the
company’s shares. Market value is affected by exchange rate changes.

New investments by unit

MNew Investments on March 31, 2004
Geographic distribution, development stage and per unit

@ Northern Europe (61%)
® USA (31%)
Asia (8%)

@ Mature (55%)

@ Expansion stage (22%)

® Early stage (4%)
b-business partners (10%)
Holdings in other funds (9%)

@ Investor Growth Capital (62%)
® EQT(33%)
Investor Capital Partners - Asia Fund (5%)

For more information: ni.investorab.com

Market value Market value  Book value Market value Market value Book value

SEK/share SEKm. SEK m. SEK/share SEK m. SEK m.

3/31 2004 3/31 2004 3/31 2004 12/31 2003 12/31 2003 12/31 2003

Investor Growth Capital 10 8 064 6581 10 8 169 6 486
EQT 6 4300 4279 5 4033 3995
Investor Capital Partners — Asia Fund 1 567 567 1 543 543
Total 17 12 931 11 427 16 12 745 11 024
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Number of New Investments by size on March 31, 2004*
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Investor Growth Capital

In the first quarter, a new investment was made
in EpiValley Ltd. An investment in Swedish
Orphan International was also announced.
EpiValley, based in Korea, manufactures and
sells epiwafers and chips that are used primarily
in lighting applications in mobile phones. Swedish
Orphan International, based in Sweden,
specializes in the development, marketing and
distribution of pharmaceuticals used in the
treatment of rare disorders and life-threatening
diseases.

In the first quarter, Investor sold its remaining
position in ASM Pacific. Holdings in Axcan,
Tessera and Kyphon were also partially divested.
In addition, follow-on investments were made in
Bredbandsbolaget (B2) and Ness Display, among
other companies.

In the first quarter, it was announced that Investor
Growth Capital’s activities would be realigned to
the current market environment, due to a lower
volume of venture capital activity, an oversupply
of capital, and consequently, high valuation
levels. Ultimately, these measures will reduce
annual costs by approximately SEK 75 m. within
New Investments and related corporate functions.
The savings will correspond to about 25 percent
of the cost level for the New Investments
business.

Against the background of the market
environment described above, b-business
partners announced in the first quarter that it has
decided to focus only on its current portfolio of
holdings. New investment activities will thereby
be discontinued within b-bp.

For more information:
www.investorgrowthcapital.com

EQT

In the first quarter, Vaasan & Vaasan was sold to
Capvest. It was also announced in the first
quarter that an agreement had been reached with
Saint-Gobain to sell Dahl. The transaction is
subject to the approval of the relevant
competition authorities.

In addition, a follow-on investment was made in
Finn-Power during the period.

The previously announced investment in Sirona
was completed during the quarter.

For more information: www.eqt.se

Investor Capital Partners — Asia Fund

Investor Capital Partners-Asia Fund made no
additional investments or divestments during the
three-month period.

The fund currently has three investments in its
portfolio: Cosmetic Group, Kingclean and
Memorex.

For more information:
www.investorcapitalpartners.com
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Other Holdings

Other Operations

Other Holdings

Other Operations

3/31 2004 12/31 2003 3/31 2004 12/31 2003
SEK/ SEK/ SEK/ SEK/
share  SEKm. share SEK m. share  SEKm. share SEK m.
Hi3G 2 1621 2 1621 The Grand Group 2 1475 1 1075
Fund investments 1 744 1 801 Land and real estate 0 300 1 300
Other 1 419 1 502 Active portfolio management 0 412 0 102
Total, Other Holdings 4 2784 4 2924 Other 0 93 0 84
Total, Other Operations 2 2280 2 1561
Hi3G

During the first quarter, a number of new 3G
mobile phone models were introduced on the
market. The launch of these new handsets,
combined with new customer and service
offerings, had a positive impact and attracted
additional new subscribers.

Investor has a 40-percent stake in Hi3G. The
intention is to finance Hi3G with shareholders’
equity and external direct loan financing on an
approximately 50-50 basis. As reported earlier,
Investor estimates that its capital contribution to
Hi3G, in the form of shareholder’s contributions,
will total between SEK 4 bn. and SEK 5 bn.

In the first quarter, SEK 281 m. was provided to
Hi3G in the form of loans.

Investor’s financing of Hi3G

1/1-3/31 2004  12/312003  Total

Shareholder’s contribution 0 1648 1648
Loans” 281 1800 2081
Total 281 3448 3729

o Reported under "Other assets and liabilities”.

For more information: www.tre.se

Other

After the close of the period, it was announced
that Investor had sold all its shares in Fiskars.
The holding comprised 3,731,197 A-shares and
1,012,800 K-shares that were sold for SEK 418
m., which corresponded to the reported net asset
value for Fiskars on March 31, 2004.

The Grand Group

In the first quarter, the Grand Group purchased
three buildings on Blasieholmen, in downtown
Stockholm, for SEK 400 m. The result after net
financial items for The Grand Group was SEK -17
m. in the first three months of the year (-22).

For more information: www.grandhotel.se

Active portfolio management

Investor’s active portfolio management activities
generated income of SEK 22 m. in the first three
months of 2004 (-3).

Consolidated results

Operating costs amounted to SEK 126 m. in the
first three months of the year (129).

A provision in the amount of SEK 100 m. for
restructuring costs was charged against income in
the first quarter (see next page for further
information).

Income before tax totaled SEK 6,362 m. during
the three-month period (-31). The amount
includes a capital gain of SEK 6,148 m. on the
sale of AstraZeneca shares.

Income for the period (after tax) totaled SEK
6,042 m. (-208), corresponding to SEK 7.88 per
share (-0.27).

A more detailed description of operations is
provided as a table in Appendix 1 on page 12.


http://www.hi3gaccess.se/english/
http://www.grandhotel.se/eng/index_.html

Consolidated net debt

Consolidated net debt was SEK 16,150 m. at the
close of the period, as against SEK 20,593 m. at
year-end 2003. The change in net debt was
primarily due to the proceeds from the sale of
shares in AstraZeneca. The dividend payment
affected net debt negatively by SEK 1,726 m. (0).

Investor’s net debt amounted to 15 percent of
total assets, compared with 20 percent at year-
end 2003.

Cash and cash equivalents amounted to SEK
13,954 m. on March 31, 2004, as against SEK
9,803 m. at year-end 2003. During the remainder
of 2004, SEK 642 m. of outstanding loans will be
due for payment.

Consolidated net debt
25 =25
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2000 2001 2002 2003 3/31 2004
Total net debt (left-hand scale)
ot debt/total assets (right-hand scale)

Share capital

Investor’s share capital on March 31, 2004
amounted to SEK 4,795 m. (SEK 4,795 m. on
December 31, 2003).

Structure of share capital

Class of Number of Number of % of % of

share shares votes capital votes

A1 vote 311 690 844 311 690 844 40.6 87.2

B 1/10 vote 455 484 186 45 548 418 59.4 12.8

Total 767 175030 357 239 262 100.0 100.0
Other

Measures to realign the organization

As noted in a press release in February, it has
been decided to realign parts of the organization
and reduce costs within the New Investments

business, but also within certain corporate
functions. This adjustment process is the result of
changed conditions in the venture capital market,
which have resulted in an investment volume that
has been lower than anticipated.

Measures to realign the organization are
expected to reduce annual costs by
approximately SEK 75 m. These cost savings will
be achieved in full within one or two years.

As a result of these organizational adjustments,
close to 30 employees will gradually leave
Investor.

A provision of SEK 100 m. has been made for
restructuring costs in connection with the
organizational changes. The provision is primarily
for personnel-related expenses and for costs for
terminating contracts, such as rental agreements.
The provision was charged in full against income
for the first quarter.

Accounting principles

When preparing this interim report, the same
accounting principles and calculation methods
have been applied as those used in the
preparation of the latest annual report, with the
following exceptions:

e As of January 1, 2004, Investor is applying
Recommendation No. 29 of the Swedish
Financial Accounting Standards Council. The
effect of adopting this accounting principle,
which is reported as a change in
shareholders’ equity, applies to the
calculation of pension commitments and
amounts to SEK -100 m.

e Asof January 1, 2004, other administrative
expenses in Novare, The Grand Group, EQT
and Investor Capital Partners — Asia Fund
are reported under “Cost of goods and
services sold” in the consolidated income
statement. Comparative figures have been
adjusted accordingly.

All items in the income statement (except tax)
have been calculated in accordance with the
acquisition value method, with a separate line for
adjustments due to the equity method. As a
consequence, income items in the report’s text
have also been calculated in accordance with the
acquisition value method.

In this report, holdings in associated companies
are reported in accordance with the equity
method,; in the previously released net asset
value report, associated companies were
reported in accordance with the acquisition value
method.

The net asset value and its change best reflect
Investor’s performance. Investor has therefore
been granted an exemption by the Stockholm



Stock Exchange from replacing certain sales and
income measurements relating to the net asset
value and total return, which would had otherwise
been required in bullet form in this report.

Valuation principles for New Investments

The valuation of listed holdings within New
Investments is based on the share price of each
company on the last business day of the
reporting period, less 10 or 20 percent,
depending on the liquidity of the company’s
shares and any limitations to the disposal rights
to the company’s shares.

For unlisted holdings, Investor uses a valuation
method in which the holdings are valued at
acquisition cost, less any write-downs. The
valuation, and if relevant, any need for write-
downs, is determined quarterly on the basis of
the market's development and the performance
of each company in relation to its plan and
budget.

Unlisted holdings in funds are valued on the basis
of the underlying value of their holdings at the
lower of acquisition cost and fund manager’s
valuation. Listed holdings are valued as
described above. For funds in which Investor has
a holding of less than 10 percent, or is inactive in
the fund’s activities, the main rule is that Investor
uses the valuation that the fund manager makes
of all holdings in the fund. However, the fund is
never valued higher than Investor’s acquisition
cost. If Investor’s evaluation is that the fund
manager’s valuation has not given sufficient
consideration to factors that can negatively affect
the holdings, the value may be written down.

Reporting in accordance with IFRS

In accordance with the requirements that listed
companies in the EU will have to meet as of
2005, Investor will adopt the International
Financial Reporting Standards (IFRS).

Based on current knowledge, the most significant
difference between current reporting principles
and those of the IFRS are that a large portion of
financial assets and liabilities will be reported at
fair value, instead of at the lower of acquisition
value and fair value. Reported shareholders’
equity in Investor’s formal reporting will thereby
be closer to Investor’s net asset value (assets
less liabilities at fair value), which is positive since
the net asset value and its change best reflect the
company'’s performance.

Interim reports in 2004

In the interim reports for 2004, Investor’'s
associated companies will be reported in
accordance with the equity method in the
consolidated income statement and balance
sheet. As a consequence, Investor must wait for

the interim reports of associated companies
before it can prepare its own formal interim
report. However, for the purpose of providing
financial information to the market as quickly as
possible, Investor will release two reports per
quarter (see “Financial events 2004"): a net
asset value report that is based on the acquisition
value method, like earlier interim reports, and a
formal interim report prepared in accordance with
the equity method.

Financial events 2004

July 12 Net Asset Value Report,
January-June

August 27
October 12

Interim Report, January-June

Net Asset Value Report,
January- September

November 26 Interim Report,

January- September

Stockholm, May 28, 2004

i

Marcus Wallenberg

President and Chief Executive Officer

For more information:

Lars Wedenborn, Chief Financial Officer:
+46 8 614 2141, +46 735-24 21 41
lars.wedenborn@investorab.com

Fredrik Lindgren, Vice President,

Corporate Communications: +46 8 614 2031,
+46 735-24 20 31
fredrik.lindgren@investorab.com

Investor Relations Group, +46 8 614 2800
ir@investorab.com

www.investorab.com

Investor AB (publ), 556013-8298
Visiting address: Arsenalsgatan 8C
SE-103 32 Stockholm, Sweden
Phone: + 46 8 614 20 00

Fax: + 46 8 614 21 50
info@investorab.com

This interim report has not been subject to review
by the Company’s auditors.
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INVESTOR GROUP

CONSOLIDATED INCOME STATEMENT

2004 2003
SEK m. 1/1-3/31 1/1-3/31
Investing activities
Dividends 311 436
Capital gains/losses and write-downs 6 753 107
Operating costs -111 -111
Restructuring cost -75 -
Net income - Investing activities 6 878 432
Other Operations
Net sales 149 154
Cost of goods and services sold -161 -172
Net income, active portfolio management 22 -3
Operating costs -6 -9
Net income - Other Operations 4 -30
Groupwide operating costs -9 -9
Restructuring cost -25 -
Operating income 6 848 393
Net financial items -202 -246
Income after financial items 6 646 147
Adjustment due to equity method -284 -178
Income before tax 6 362 -31
Tax on net income for the year -317 -175
Minority interest in net income for the year -3 -2
Net income for the period 6 042 -208
Earnings per share before and after dilution, SEK 7.88 -0.27
2 Adjustment due to equity method
Dividends -76 -
Capital gains/losses and write downs -761 -38
Shares in income of associated companies 553 -140
Adjustment due to equity method -284 -178
A Tax on shares in income of associated companies -310 -143
Total effect of equity method -594 -321



INVESTOR GROUP

CONSOLIDATED BALANCE SHEET

2004 2003
SEK m. 3/31 12/31
Assets
Tangible fixed assets 1739 1330
Participations in associated companies 35812 35 049
Other shares and participations 32218 33908
Receivables 4 353 3278
Cash and cash equivalents 13 954 9 803
Total assets 88 076 83 368
Shareholders' equity and liabilities
Shareholders' equity 54 145 49 039
Provision for pensions 243 286
Other provisions 822 756
Loans 29 861 30110
Other liabilities 3005 3177
Total shareholders' equity and liabilities 88 076 83 368
Net debt
Cash and cash equivalents 13 954 9803
Loans -29 861 -30 110
Provision for pensions -243 -286
Total net debt -16 150 -20 593
CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

2004 2003
SEK m. 3/31 12/31
Opening balance as per balance sheet 49 039 52940
Effect of change in accounting policy - -100
Opening balance adjusted for change in accounting policy 49 039 52 840
Dividend to shareholders -1726 -2 608
Effect of employee stock option programs (hedging, etc.) 38 75
Exchange rate differences, subsidiaries 173 -538
Exchange rate differences, associates 258 -644
Other changes in associated companies' equity. 321 83
Net income for the period 6 042 -169
Closing balance 54 145 49 039

10



INVESTOR GROUP

CONSOLIDATED STATEMENT OF CASH FLOWS

2004 2003

SEK m. 1/1-3/31 1/1-3/31
Cash flows from operating activities
Core Holdings

Dividends received - 16
New Investments

Dividends received - 37
Other Holdings

Dividends received 12 25
Active portfolio management, Other Operations and
operating costs

Payments received 7 450 5003

Payments made -7 961 -5 367
Cash flows from operating activities before
net interest income/expense and income taxes -499 -286

Interest received/paid -267 -222

Income taxes paid -88 -271
Cash flows from operating activities -854 =779
Cash flows from investing activities
Core Holdings

Sales 7 320 50
New Investments

Acquisitions, etc. -513 -411

Sales 800 566
Other Holdings

Acquisitions, etc. - -200

Increase in long-term receivables -250 -

Sales 37 -
Acquisitions of tangible fixed assets -424 -21
Cash flows from investing activities 6 970 -16
Cash flows from financing activities
Loans raised 301 1419
Loans amortized -501 -
Change in short-term borrowing, net -50 1971
Dividends paid -1726 -
Cash flows from financing activities -1 976 3390
Cash flows for the period 4140 2 595
Cash and cash equivalents, opening balance 9 803 5361
Effect of exchange rate changes 11 -6
Cash and cash equivalents, closing balance 13954 7 950

11



APPENDIX 1 — INVESTOR'S PERFORMANCE BY BUSINESS AREA

Performance by business area 1/1-3/31 2004

Core New Other Other Investor
(SEK m.) Holdings Investments Holdings Operations groupwide Total
Dividends 299 12 3 314
Capital gains/losses 6148 540 2 71) 6 697
Write-downs, net 28 35 12 75
Other revenues and expenses -122) -12
Operating costs -43 -66 -2 -6 -9 -126
Restructuring cost -75 -25 -100
Operating income 6 404 427 47 4 -34 6 848
Net financial items -202 -202
Adjustment of income due to the
equity method -176 -14 -94 -284
Tax and minority interest -336 -1 27 -10 -320
Income for the period 5892 412 -20 4 -246 6 042
Change in surplus value 3771 -209 -162 14 3414
Other (currency, etc.) 375 171 197 48 791
Dividends paid -1 726 -1726
Effect on net asset value 10 038 374 15 18 -1924 8 521
Net asset value by business area 3/31 2004
Book value in accordance with
the acquisition value method 51 268 11 427 2498 1746 1436 68 375
Adjustment of book value due to
the equity method 2121 -103 -97 1921
Accumulated surplus value 34914 1607 383 534 37438
Net debt -16 150 -16 150
Total net asset value 88 303 12931 2784 2280 -14 714 91 584
Performance by business area 1/1-3/31 2003

Core New Other Other Investor
(SEK m.) Holdings Investments Holdings Operations groupwide Total
Dividends 365 42 29 2 438
Capital gains/losses -41 -25 -51) -71
Write-downs, net 168 5 173
Other revenues and expenses -182) -18
Operating costs -39 -70 -2 -9 -9 -129
Operating income 285 115 32 -30 -9 393
Net financial items -246 -246
Adjustment of income due to the
equity method -19 -140 -19 -178
Tax and minority interest -147 4 -34 -177
Income for the period 119 -25 17 -30 -289 -208
Change in surplus value -3 650 -13 37 34 -3 592
Other (currency, etc.) -127 -42 2 -33 -200
Effect on net asset value -3 658 -80 56 4 -322 -4 000
Net asset value by business area 3/31 2004
Book value in accordance with
the acquisition value method 51810 11 540 2 897 1075 -646 66 676
Adjustment of book value due to
the equity method 3549 -330 -45 3174
Accumulated surplus value 3911 1527 313 588 6 339
Net debt -17 420 -17 420
Total net asset value 59 270 12 737 3165 1663 -18 066 58 769

Y Capital gains/losses refer to active portfolio management activities, of which sales amounted to SEK 7,753 m. (4,577).

2 Net sales amounted to SEK 149 m. (154) and refer primarily to The Grand Group.
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