INVESTOR AB

NINE MONTH INTERIM REPORT 1994

® Investors’s net worth on Seprember 30 amounted to SEK 40,496
@ m. (Dec. 31, 1993: SEK 37.493 m.), or SEK 203 (206) per sharc?,
On November 21, its net worth amounted to SEK 43,237 m., or

SEK 217 per share.

L The value of Investor’s portfolio of stratcgic holdings, adjusted for
net changes, was SEK 28.896 m. (Dec. 31, 1993: SFK 27.964 m.),
a decrease of 1 percent from the beginning of the year. On
November 21, its value was SEK 31,685 m.. an increase of 9%
from the beginning of the year.

® The Investor Group’s income before tax amounted to $EK 2,284
m., against SEK 156 m. in the first nine months of 1993.

o The Group’s net debt on Seprember 30 amounted to SEK 4,608 m.
{Dec. 31, 1993: SEK 4,850 m.)

. L Saab-Scania’s order bookings rose by 45% to SEK 24.700 (17,000)
m. Sales amounted o SEFK 22,208 (17.623) m.. an increase of
26%.

. ® Saab-Scania’s operating income after depreciation amounted ro
SEK 2,318 {108) m. Income after financial items was SEK 2,182
(-362) m.

o Saab-Scania’s income during the second half of the year is expected
to be significantly better than during the first half.

[nvestor’s net worth with Saab-Scania ar an FBIT value was SEK 34,198 m., or
SEK 272 per sharc.




INVESTOR AB

NINE MONTH INTERIM REPORT 1994

INVESTOR GROUP INCLUDING SAAB-SCANIA

Net worth

Investor's ner worth, with Saab-Scania ar book value, on September 30 amounted to SEK
40,496 m. (Dec. 31, 1993: SEK 37,493 m.), or SEK 203 (206) per share afrer full conversion.”
On November 21, its net worth amounted to SEK 43,237 m., or SEK 217 per share.

Income

The Group's operating income after depreciation amounted to SEK 3,320 (1,742) m. Income
after financial items was SIK 2,517 (156) m. Income before tax, after climinating Export-
Invest's income prior to its acquisition, amounted to SEK 2,284 (156) m. The increase in in-
come is attributable primarily to a very favorable trend in Saab-Scania's carnings. Net income
was SEK 1,618 (99} m.

Liquidity, equity/assets ratio and net debt

The Group's cash and short-term investments amounted to SEK 6,358 m. (Dec. 31, 1993: SEK
8.292 m.). Current and long-term loan liabilities totated SEK 14.580 m. (Dec. 31, 1993: SEK
16,450 m.). The equity/asscts ratio was 57 (55) percent.

Adjusted for finance company loan liabilities, net debt amounted to SEK 4,608 m. (Dec. 31,
1993: SEK 4,850 m.). Net indebtedness decreased in the third quarter through a continued
positive cash flow from Saab-Scania's operations and the net sale of shares in the industrial
holding operations.

Export-invest

[n the spring of 1994, Investor acquired the investment company Export-Invest through a non-
cash issue. Ar the conclusion of the application period, Investor had received 97.6 percent of
the total number of shares and 97.8 percent of the voting rights. A compulsory redemption of
the outstanding shares was subsequently requested. The acquisition is reported in accordance
with the purchase accounting method.

* Investor's net worth with Saab-Scama at its IBIT value : SLK 34.198 m . or SEK 272 per share.




The value of the net assets was reported as SEK 3,467 m. at the acquisition date. Of this
amount, SEK 1,634 m. pertains to shares added to Investor's strategic holdings and the re-
mainder primarily to other securities holdings. Export-lnvest's revenues and expenses for the
first nine months of 1994 have been included under the proper ttems in Investor's income

statement. Income generated prior to the acquisition date, May 20, 1994, has then been climi-
nated in its entrety.

Industrial holdings

The industrial holdings consist of Investor's strategic holdings, holdings added through the
acquisition of Export-Invest, sccurities trading operations and so-called other holdings.

The value of the portfolio of strategic holdings on Scptember 30 amounted to SEK 28,896 m.
(Dec. 31, 1993: SEK 27,964 m.). Adjusted for net changes, this represents a decrease of 1 per-
cent from the beginning of the year. The Affirsvarlden General Index rose by 1 percent com-
parcd with the beginning of the year.

As of November 21, the value of the strategic holdings was SEK 31,685 m., an increase of 9
percent from the beginning of the year. The Affirsvariden General Index rose by 8 percent
during the same pertod.

Dividend receipts, including purchasc rights, amounted to SEK 477 m. (of which Fxport-
Invest SEK 69 m.). Capital gains amounted o SEK 710 m. {of which from Export-Invest SEK
126 m.).

Operating income of the industrial holdings operations amounted to SEK 1,002 {1,634) m., of
which SEK 209 m. is attributable to Export-Invest. The lower carnings are due primarily to
lower capital gains.

During the period, shares with a value of SEK 1,982 m. were added to the portfolio of strate-
gic holdings through the acquisition of Export-Invest (SEK 1,634 m.) and from the securities
trading operations {SEK 348 m.). Shares were purchased for SEK 111 m. Sales amounted to
STK 963 m. of which SEK 875 m. after the acquisition of Fxport-Invest. Shares were sold for
a net of SEK 852 m.

Shares among the other holdings added through Fxport-lnvest were sold for SEK 340 m..
mainly ASEA.

Following the conclusion of the reporting period, 141,000 shares of STORA series A were
added to the strategic portfolio through a conversion of convertible debenture loans. 134,000
shares of Astra series A were sold for SEK 24 m. In addirion, 418,000 ASEA sharcs were sold
from among other holdings for SEK 2235 m. Previousty issued options in OM Gruppen AB
comprising 369,000 shares have been repurchased for SEK 72 m.

In lavestor's balance sheet at market value, the strategic holdings and other holdings have
been reported at their market value as of September 30. Other assets have been valued at the
lower of their book vatue and estimated market value.




Changes in the strategic portfolio, I/1-9/30 1994 Number SEK m.
(000s)
Added through the acquisition of Export-invest
STORA A 716 313
Astra A |.C68 167
Astra B 934 137
Flectrelux B 575 239
Incentive A 800 232
S-E-Banken A 4.000 214
SKF B £150 171
Atlas Copeo A 1629 6l
1,634
Added from securities trading operations

. TV4 A 4,153 262
S-E-Banken A 1485 &
Ericsson B S0 19

348
Purchases and subscriptions

. Qrrefors {incl. purchase rights) 741 73
Lricsson B 100 35
TV4 A 88 3

i1
Sales
STORA A 857 356
Astra A 1.868 331
Atlas Copeo A 1.629 148
SKE A 820 118
963
1) Of which conversions: Astra B SEK 137 m, STORA A SEK 87 m,
Investor's strategic portfolio Number Market Share of Voting Share of
as of September 30, 1994 " of shares value  portfolio ” rights ” capital
(000s)

. Company A B SEK m. % % %
Astra 60,712 934 1062 283 P9 100
STORA '0405 - 4453 154 9.4 5.2
[ncenuve 18518 - 4194 45 357 7.
Atlas Copeo 25950 - 2452 85 202 41

. SKF 14955 21150 2079 772 303 2.2
Frncsson 4190 650 1977 6.8 222 22
V4 4241 - 687 24 242 212
S-E-Banken 3085 - 593 20 2.5 2.4
SILA 4594 4.594 547 |9 30 130
Electrolux 936 9875 535 19 452 2.0
OM Gruppen * 01598 253 09 203 203
Orrefors o741 54 02 205 205
Total strategic holdings 28,8964 100

1) Including shares added through the acquisinon of Export-Invest.

2 After tull dilution.

3) Of which on loan: 10,000 Astra, 89,890 STORA, 268,680 Atlas Copco, 1,106,600 SKF, 329,787
Fricsson, 41,700 TV4, 1,501,900 SEB, 20,000 SIL2, 375,000 Flectrolux, 13,300 OM Gruppen.

4) Options have been issued on the entire holdiug.

3} Options have been ssued on 369,000. The options were repurchased in November.

&) ‘The company has only one class ot shares.




Other holdings as of September 30, 1994 Number of Market
added through the acquisition of Export-Invest shares value

(000s) SEK m.
ASEA " 418 221
Roche 0 338
Compagnie Immobiligre de Belgique (CIB) 304 223
Hasseltors L1102 143
securitas 510 102
AGA P 1635 G
Svdkraft ? 819 73
Other 277
Total other holdings | 487

1) The holding was sold in Qcrober.
2) Options have been issued on the entire holding,

Other

Investor, together with $-E-Banken and AEA Investors Inc., has established a venture capital
company, Scandinavian [Q1 Partners. Investor's investment is estimated at approximately
SEK 350 m. A number of other Swedish and international institutional investors will invest in
the company, the capital of which is estimarted at approximately SEK 2 billion. The company
will invest in shares and related instruments in buy-our transactions in the Nordic region. The
company's investment advisor is EQ1 Parmers AB, in which Investor will hoid an ownership
interest of just under 50 percent,

Investor in November 1993 invested SEK 50 m. in the oil production company Larmag Energy
NV. The holding represents 5.7 percent of the capital stock and voting rights in the company.
Investor has also guaranteed a bank loan to Larmag Fnergy NV of USD 5 m. Higher risk in-
vestments of this type should be viewed within the framework of a trading portfolio of SEK
500 m. and constitute a limited, though natural element of Investor's operations.

At Investor's annual meeting in May 1994, the board of directors was charged by the share-
holders to investigate the issue of special compensation paid to the members of the board over
and above that compensation approved by the meeting. The board therefore appointed a
committee consisting of Chief Justice of Appeal Carl Axel Petri (chairman), Sten Wikander,
M.B.A., and Carl Johan Aberg, president of the National Pension Insurance Funds 1-3. The
committee will present the board of directors with its reccommendation on the decision-making
process and forms of compensation paid to the members of Investor's board.

The industrial operations of Saab-Scania

The Saab-Scania loldings Group compriscs the Parent Company, Saab-Scania Holdings AB,
and its wholly owned subsidiary Saab-Scania AB, with Group companics.




Sales, orders and income

During the period, Group order bookings increased by 45 percent to SEK 24,653 (17,017) m.
(iroup operating income increased to SEK 2,318 (108) m. or a margin ot 10.4 (0.6) percent.
During the third guarter, the financial net improved, mainly duc to an exceptionally high level
of interest on liquid funds in the Latin America operations and interest received on the subor-
dinated loan to Saab Automobile. Group income after financial items was SEK 2,182 (-362)
m. Group net income amounted to SEK 1,515 {-423) m.

Income statement, Saab-5cania Holdings 1994 1993 1993
SEK m. 1/1-9/30 (11-9130 1/1-1243]
Sales 22208 V7623 25327
Manutacturing, selling and administrative expenses -19.033 -16575 -23.334
Other wcome and expenscs 73 53 =25
Operating income before depreciation 3,248 [T |.968
Deprecration according to plan -1.213 <1102 -1 441
Share in income ot assoctated companes /83 99 116
Operating ncome after deprecianon 2318 {08 643
Financial income and expenses - 136 470 691
Incomefloss atter financial ttems 2,182 -362 -48
Tax patd -242 =220 S22
Change i long-term deterred tax habthty 414 | 68 337
Minority interest e -9 -10
Net income/loss [.515 -423 68

In connection with the company tormation ot Scania at the beginning ot the vear, the capual structure ot all of
the business areas was reviewed and adapred 1o the Group's capital structure. As a result, the deprecianion on
surplus values and goodwill is wcluded in the income of the business areas as of 1994,

During the first quarter of 1994, s change in ownership of V.G Svenige Al has been made, giving the pariners,
Scania and Volkswagen, cqual ownership. Previously, Scanta owned two-thirds and Volkswagen one-third of the
company. As ol 1994, the holding w V.ALG Sverige Ab is reported as au assoclated company i accordance with
the cquity accounting method. The comparative Tigures tor 1993 have been adjusted accordingly.

Sales by Business Area 1994 1993 Change 1993
SEK m. 1/1-9/30 [/1-9/30 % 11-12/31
Scanta
- Scama products i 6871 12473 35 17967
- V.AG products 1,920 L5884 21 2222
18,791 14057 4 70189
Saab Aircratt & Detense
- Saab Detense 2434 2373 3 3.334
- Saab Aircratt 881 1351 =35 2.005
- Saab Combutech 490 447 Cl 551
- [ess inter-company saies -388 =00 852
141/ 3566 -4 5138

Grroup 22,208 17623 26 25,327




Operating income after depreciation

by Business Area 1994 1993 1993
SEK 1m. 1/1-9/30 111-9/30 E-12/31
Scama 2448 34 333
Saab Aircratt & Detense =242 22/ 232
Naab-Scana I'imance L5 {05 04
Share 1n mcome of Saab Automobile 42 - -
General Group expenses -85 81 R
Group 2318 108 643
Scania

During the third quarter, the total market in Furope showed an improvement of 11 percent.
The pace of registrations is expected to increase during the fourth quarter and the total market
for 1994 is estimated at 135,000 heavy trucks, compared with 114,000 for 1993.

During the first nine months of 1994, the total market in Great Britain increased by 24 per-
cent. In Germany, the decrease slowed and a recovery of the total market can be expected to-
ward the end of the year.

Scania's market share in Western Furope increased from £1.7 percent in the first nine months
of 1993 to 12.9 percent in the corresponding period of this year.

in Latin America, the total market increased by 35 percent in Brazil and by as much as 75 per-
cent in Argentina. Scania's marker share amounts to 36 percent in Brazil and to 19 percent in
Argentina.

In Southeast Asia, demand has increased, particularly in South Korea, Taiwan and Indonesta.

During the third quarter, the Danish bus body company DAB Silkeborg A/S was acquired
with the aim of strengthening Scania's position in the European bus markert.

During the period, Scania’s order bookings increased in terms of volume by 61 percent from
18.100 to 29,100 rrucks and buscs. Scania increased tts sales trom SEK [4,100 m. to SEK
18.800 m.. of which SEK 1,900 {(1,600) m. related to V.A.G products. During the first nine
months. 23.500 trucks and buses were sold, compared with 18,400 vehicles during the same
period in 1993, an increase ot 28 percent.

Operating income of Scania amounted to SEK 2,448 (311) m. tligher volumes and thereby
better capacity utilization, a more profitable product mix, a higher parts volume and a favor-
able exchange sttuation contributed to the improvement in income.




Saab Aircraft & Defense

During the first nine months, order bookings amounted to SEK 2,700 (2,700} m., for business
area Saab Aircraft & Defense, which comprises Saab Defense, Saab Aircraft and Saab Com-
bitech. Sales amounted to SEK 3,400 (3,600) m. and the order backlog to SEK 25,300
(26,900) m. An operating loss was reported in the amount of SEK 242 (-227) m. The further
deterioration in income is attributable mainly to lower sales of Saab Aircraft's commercial air-
craft. Saab Defense and Saab Combitech showed improved income.

Saab Defense

Order bookings of Saab Defense amounted to SEK 2,155 (2,103) m.

Sales by entity 1994 1993 Change
SEX m. 1/1-9130 1/1-9/30 %
Saab Military Aircraft 1451 |31 I
Saab Missiles 421 574 -27
Saab Instruments 215 235 9
Saab Traimng Systems 261 i3
Other 85 40

2434 2373 3

During the period, three production aircraft have been delivered to the Swedish Defense Ma-
tericl Administration (FMV). Development work on the two-seat version, JAS 39B, is proceed-
ing according to plan. By the beginning of November, 1,480 test flights had been made by the
JAS 39 Gripen. All five test aircraft are taking part in the test flights.

Saab Aircraft

The market for commercial aircraft remains weak. Developments in the last few years have led
to a change in market conditions. New competitors have entered the market for commercial
aircraft, causing the excess capacity, already high as a consequence of the low demand, to in-
crease further, resulting in deteriorated profitability. The fact that the majority of the manufac-
turers are state owned or supported means that the conditions for competition are distorted,
which makes it difficult to strengthen the industrial sector. With the aim of reducing losses,
Saab Aircraft AB is continuing to adapt its production and to carry out various cost-cutting
programs.

During the first nine months, Saab Aircraft’s order bookings amounted to SEK 395 (667) m.
and sales to SEK 881 (1,351) m. During the period, orders for 3(6) Saab 340 were received.
Including the seven Saab 340 aircraft delivered so far during 1994, a total of 358 aircraft have
been delivered. On August 30, the first Saab 2000 was delivered to the Swiss airline Crossair.
Later in the third quarter, two more Saab 2000 were dclivered to Crossair. In October, two
Saab 2000 werc delivered to the same airline. The aircraft operate from Basle to Barcelona,
Amsterdam, Paris and Copenhagen, among other cities.

During the year, the production rate for the Saab 340 has been reduced to correspond to the
otder level. During 1994, ten Saab 340 and five Saab 2000 arc planned for delivery.




Saab Combitech

Order bookings for the Combitech Group continue to be good, mainly because orders in the
space sector were signed carlier than planned.

Saab Automobile

On October 26. Saab Automobile relcased a report covering its results during the first nine
months. During the period, Saab retail sales amounted to 65,700 (52,800) cars, an increase of
24 percent. 'The number of cars invoiced increased by 17 percent to 62,000 (52,800). Sales in-
creased to SEK 13,061 (11,475) m. Income after financial items amounted to SEK 234
(-1,053) m. The improvement in income was due mainly to higher volumes, lower production
costs and a favorable exchange situation.

Saab-Scania's ownership interest in Saab Automobile amounts to 50 percent and is reported in
accordance with the equity accounting method. [n 1991 and 1992, Saab-Scania provided a
capital contribution to Saab Automobile. This contribution was written off directly by Saab-
Scania, after which the vaiue of its equity interest in Saab Automobile is reported as zero.
Since Saab Automobile is now reporting a et profit, the cquity has a value in excess of previ-
ously reported values.

tn accordance with the equity accounting method, Saab-Scania's share in Saab Automobile's
income, 50 percent or SEK 142 m., is therefore included in the Group's income for the period
January to September.

Financing and liquidity

T'he Saab-Scania [ loldings Group's net debt, excluding borrowing related to customer tinance,
has been reduced to SEK 1,814 m., compared with SEK 2,937 m. at year-end.

Capital expenditures

The Group's capital expenditures on property, plant and equipment, excluding fcasing assets,
amounted to SEK 1,631 (1,107) m. During the period, net investments in property, plant and
cquipment, including leasing assets, amounted to SEK 1,867 m.

Personnel

Apart from the change in ownership of V.AG Sverige AB. the number of employees in the
Saab-Scania I lotdings Group has increased by 1,065 to 27,850 during the year. The number
of employees at Scania increased by 1,460, of whom approximately 500 are in the acquired
company DAB Sitkeborg /S, The number of employees at Saab Aircraft & Defense decreased
by 3985,




Forecast

Income during the sccond half of the year is expected to be significantly berrer than during the
first half.

Parent Company Investor AB

Income after financial items amounted to SEK 4,039 (1,240) m.. of which a dividend payment
from subsidiaries accounted for SEK 3,111 (-) m. and capital gains SEK 584 (1,223) m. Shares
were purchased and subscribed for during the period for SEK 993 m., of which from subsidi-
aries SEK 886 m., and sold for SEK 963 m.

Cash, short-term investments and current receivables on September 30 amounted to SEK
3,561 m. (Dec. 31, 1993: SEK 450 m.). Current liabtlitics amounted to SEK 869 m. {Dec. 31,
1993: SEK 1,923 m.).

The Company's bond loan, 1984/94 11.6%, fell due for payment on October 18, 1994. On
the maturity date, the outstanding nominal amount was SEK 310 m.

Financial report

The year-end report for the full-year 1994 will be issued on February 24, 1995,

Stockholm, November 22, 1994

(lacs Dahlback
President

For more information, please contact:

Kerstn Thurdin, lnvestor {lu) +46-8-614 20 00

Adine Grate Axén, Investor  (Int) +46-8-614 20 00

Kai Hammerich, Saab-Scania  (Int) +46-8-700 67 77 {+46-13-18 71 60}

This interin report has not been reviewed by the Company's auditors.




Investor Group

Income statement 1994 1993 1993
S m [/1-9/30 1/1-9/30 " 1/1-12/31
Industnal holdings
Dividends recewveg “77 190 390
Capital gains 710 1223 1408
Incorne, secunties trading and other hotdings 1770 1526 1931
Expenses. secunties trading and other holdings V77T -1334 -1.849
Ceneral exnenses -132 127 -190
Depreqation according to plan 16 4 -59
Operating income, industrnal holdings [,002 1,634 He3|
Industnal operations
Saab-Scania -
. Sales 22.208 | 7.623 27,656
Manufactunng,. selling and
administrative expenses -19.033 -16.575 -24.986
(ther income and expenses, net /3 63 -25
Deprecation according 16 clan 1213 -1102 -1.857
. Share in income of assocated companies 283 99 32
Operating income, industnal operations 2318 |08 820
Operating income after depreciation 3,320 1.742 745!
Financal expenses. convertible debenture loans
- interest expenses and capital discount 469 470 -627
- currency transiation i -165 -144
Net of financial income and expense. other -346 951 -1.270
income after financial items 2517 156 410
L ess income. Export-invest. pnor 1o acquisition -233 - -
Income before 1ax 2284 |56 410
. Tax pad S 2720 =373
Change in Geferred tax 413 1a9 493
Minorty interest s -0 _-h6
. Consolidated net income 1618 99 474

'Y Dunng the first quarter of 1994, a change in ownership of V.AG Svenge AB was made giving the partners. Scania and Voliswagen.
equal ownership. Previousiy, Scania owned two thirds and Volkswagen one third. The hoiding in ¥ A.G Svenge AB is reported as of
1994 as an assocated company in accordance with the equity accountng method. Comparable figures for the first nine months of
1993 have been adusted accordingly. A corresponding adjustrment for the [ull year 1993 changes Saab Scania’s operating income as
fallows (SEK m.).

Sales 75,327
Manufactunng, <eiling and administrative expenses 23334
Other mcome and expenses. net 25
Depreciaten according to plan 1441
Share In income of associated companies Ale
Operating income after depreciation. Saab Stana 643

M Whereof SEK 69 m. through the acausthon of Export invest

31 Whereol SEK 126 m. through the acauisition of [xport Invest,

4y Of the coeranng Income for the first mine months of 1994 SEX 209 m. pertains to the ncome of Fxport nvest. pror to 1t
acquistien on May 20, 1994

51 Pertains to the customer finance ang treasury operatons of Saab Stamia,

&Y Pertams to adiustments n a reserve for the transiation to the exchange rates appiicable at the end of each perioa for the portion of
‘he convertbie debenture 10an in forewen currency. ECL 183 mufion. /A share conversions are made. this reserve win be dissolved
i Y

and recognized as ncame.




investor Group
Balance sheet at market value

SEK M 1994 1993 {993
/30 12431 9130

C_urrent assets

Cash and short-term investments 65358 8292 931

Shares participations and other secunties 1.803 2099 L4

Current receivables 7.740 5,715 6.890

Inventories 5,884 5,674 6,323

22785 23.780 24248
Fixed assets

Strategic holdings 78.8%6 27564 25137
Other shares and particpatons 2.538 573 als
| ong-term recewvables 4251 4.350 5313
@ Goodwi 3723 3896 3953
Machinery, equipment. real estate. et 15.373 16,366 640!
54,781 53,149 51419
. Total assets 77566 76,929 75,667
Current liabilities
Clurrent loan iabilities 3341 3427 4408
ther current liabiities |1 882 12,298 10,924
Advance payments from customers 5477 5.523 4520
20,700 21243 19.852
Long-term liabilitics
|_ong-term locan habilities 11239 13028 15558
Provision for pensions 3.047 3.106 3397
Deferred tax liability 2025 1,800 2,227
{6,306 17934 FATT
Convertible debenture loans 6.842 6816 6.823
. Minority interest in subsidianes 54 259 381
Surplus values arising from market valuation L6407 aIv AL

Shareholders” equity

. Capital stock and restncted reserves 13207 9869 9740
Unrestncted reserves and net income 4045 1191 2,978

| 7252 13060 2718

Total habitities and sharehotders” equity 77.566 76,929 75,667
Faunty/assets ratio 57% 55% h2%

Net financial debt” 4408 4850 7950

"y The book value of each balance sheet item 1s as follows: Strategic holdings SEX 12.061 m.
Chther shares and partiaipatons SEK 2,671 m. Machinery. equipment. reai estate, et SEK 15,673 m.

7y Pertans to the net surplus vaiue of the fixed assets.

%) Shareholders' equity incl surpius values ana the convertble debenture loans as a rato of total assets less cash and short term
nvestments.

v See page |2




Investor Group
Net worth

9/30 1994 2731 1993 930 1993

SUKfshare * SEK m.  SEK/share” ST m. SEK/share”? SEK m.
Strategic holdings

Astra 56 1062 o4 687 57 10273
STORA 22 1453 23 4166 20 3.649
Incentive 21 4194 26 4624 py 3933
Atlas Copco 17 2457 > 2154 o 2073
SKF H 2079 12 2130 P2 2,186
Encsson 0 L 977 0 1888 0 1.885
V4 3 &87 - - - -
Others 0 592 7 315 4 1138
Total strategic holdings 45 78.89¢ 154 27964 138 25137
®
Other hoidings ) 2.843 8 1389 7 [.197
Assocated companies P 418 3 o867 3 636
. Land and real estate ° 7 1186 5 886 l 1222
Total other holdings 24 4747 6 2942 L7 3085
Saab-Scania operations 33 16433 70 6,302 95 [7.360
Other assets and liabilities, net e 4972 =27 -4.865 -18 -3.345
Net financiat debt -23 4,608 -2/ -4,850 -44 -7.950
Total net worth ™ 203 10,496 206 37493 188 34,257
1) After full conversion. the number of shares amounts to 1994 malion.
7} After full conversion, the number of shares amounts to 1819 million,
3) Stockhoim Saltsjon and Nickstrém. as well as the payment against the <ale and leaseback agreement on Grand Hotel.
4) Saab Scania’s cperations are reported in the above table at book vaiue {operatonal assets excluding cash less habilities
excluding interest beanng iabilies). Yield value. which 1= provided as additonal information s caiculated with
. the help of an EBIT muitple toperaung income after depreciation hut before depreciaton of surplus vaiues and goodwil)
corresponding to the average for the Swedish engineerng iIndustry. adjusted for extreme vaiues, The EBIT murple
decreased from 7.5 on December 31. 1993 1 9.8 as of September 30, 1994 Saab Scanma's 12 montn operatng Income
{adjusted for other revenue and the depreciation of surplus vaiues and goodwiil) increased from SEK 1165 m. on
Recember 31, 1993 to SEK 3,075 m. as of September 30, 1994, The yield value of Saab Scania's operatons rose from SEK
. 20388 m. atyear end 1993 (175 x 1.165) to SEK 30135 m. (9.8 x 3.075) as of September 30, 1994
51 Other assets and labilities, {994 {993 1993 &) Net financal 1994 1993 1993
net, SEK m. 9/30 12/31 9/30 debt, SEK m. 9130 12431 9/30
Assets. finance companies. Cash and short term
excl. cash 5.325 43950 1790 investments 6358 8292 9311
Other assets, other holdings 719 820 169 Current and long term
Finance company debt inci. loans 4526 4307 3337 loan labilites 14,580 16450 19.966
(ther current habilities 3.448 3222 1575 f.ess finance company
Pension iability 3.042 3106 31392 ivans 1514 3.308 2705
Other assets and Net financeal

fiabilites. net 4372 4,865 3.345 debt 4,608 4.850 7.950




Investor Group

Statement of changes in financial position

SEK m 1994 1993 1993

1930 1/71-12/3] 1/1-9/30
Source of funds

Dividends received 417 390 390
sales from the strategic portfolio 943 4178 3.672
Cash flow. other holdings =927 562 -108
Funds generated from industnal holdings 453 5,130 3,954
Operating income. Saab-Scania 2.055 207 218
Depreciation, Saab-Scania 349 2037 o005
Funds generated from industnat operations 3,404 2,844 1,723

. Net of finandial income and expense -782 -1.844 -1.452
Taxes paid -143 - 355 -220
Total funds provided 2932 5775 4,005
Application of funds

] Dividends paid 721 721 721
Purchases of shares for the strateaic portfolio - - 246 -
‘ncrease/decrease in working capital Saab-Scania -1.569 2713 1226
Net capital expenaitures for property.
plant and equipment. Saac-Scania - -1.842 - 2819 -1.946
Other long-term recewvables and haoilities, erc. 5] 521 162
Deconsolidation V.A.G 1,225 - -
Payment of shareholders' contnbution to Saab Automobile - - 1,400 -1.400
Totat funds applied 2,857 -1,952 -2.679
Financial surplus 75 3,823 1,326
Acquisition of Export-Invest
MNet assets -3.467 - -
Non-cash issue 3327 - -

. -140 - -
Financial deficit/surplus after the acquisition of Export-invest -65 3,823 1.326
Financing

. Decrease in liquid assets (+) 1934 2118 1099
'ncrease/decrease in short-term joans {+/-) -80 - 3759 <2773
Jecrease in long-term (cans (-) -1.789 - 2,182 348
Total financing 65 -3.823 -1.326

') Whereof payment against the sale and leaseback agreement on Grand Hétel SEK 750 m.

2} The statement of changes in financial positon for 1993 was affected in part by changes in exchange rates dunng the pencd
and in part by exchange rate differences on forward contracts used as currency hedging on the net assets of foreign
subsidianes. These effects as they pertain o Saab Scania are summarized in the table below. Exchange rate fluctuations have
mothad a significant effect on the 1994 satement of changes in financiai positon,

1693 1993

1112431 19730

“flect on operating cash fowr 50 407
‘ncrease in propecty. plant and eaunment of foreign subsidiaries 440 390
Transiaton difference i5 43

Sect on financal surpius alq T4




Investor’s share and convertible debenture structure September 30, 1994

Before conversion

Number Number % of % of
Class of share of shares of voting rights capual  voting rights
A1 vote 7922711 77922711 503 910
B_1/10 vore F7013055 7701305 497 3.0
Toral 154935766 B5624016 000 [00.0

Convertible debenture loans
. B 1710 vote 44.508.598 4450840

After tull conversion

Number Number % of Y of

. Class of share of shares of voting rights capital __voting rights
Al vote J7922.711 /7922711 39.1 865

B /10 vore 121521653 12,152 145 609 135

Total 199444 364 90074876 100.0 [00.0




