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2010 has started well for AcadeMedia. Growth continues and the 

profitability is stable, with an increased operating profit in all three 

segments. The favorable growth is a result of our long term work to 

build attractive schools. This combined with our work with efforts 

to develop and make operations more efficient, now results in an 

improved operating margin.

Many new applications approved
The result of last year’s applications turned out better than expec-

ted. AcadeMedia has received licenses to start 7 new compulsory 

schools and 8 upper secondary schools as well as a number of pro-

gram extensions. Our estimate is that over time it will become more 

difficult to get new licenses within the school activities which in-

creases the value of our existing licenses.

Significant efforts in 
receiving new applications
In this year’s round of license applications, that were due at the end 

of March, AcadeMedia applied to start 9 compulsory schools and 25 

upper secondary schools.  In addition, applications for a number of 

program extensions were submitted. New schools are expected to 

start operation in 2011 or 2012 if the application is approved.

Growth by more than 15% in the upper 
secondary school segment in the fall 2010
The status of student applications for the fall looks good. We are 

planning to start 5-10 new schools and estimate to grow the upper 

secondary school segment by more than 15 % by fall 2010. 

Challenges in the school operations
During the first quarter we have seen a downward pressure on the 

school voucher value (skolpeng). This is caused by the weak finances 

in the municipalities. We believe that this downward pressure will 

continue when the new national price list (riksprislistan) is published. 

However, AcadeMedia stands strong and we estimate that there are 

continued opportunities to develop, increase efficiency and gene-

rate growth within the school operations.

Continued strong development 
within adult education
Adult education continues its strong development with continued 

strong demand, with volumes growing within existing agreements. 

A number of large tenders have been submitted within adult edu-

cation for which decisions are expected before the summer. Also 

distance education has a favorable development and NTI-skolan 

now has agreements with more than 140 municipalities. Within 

adult education we have now concentrated our “job” activities  

under the Eductus brand.

	 Our breadth, both in terms of brands and in the educational 

activities, creates good conditions for continued organic growth. 

AcadeMedia is also an attractive acquirer of education compa-

nies and have the ability to incorporate new companies in existing  

operations. Although a lot has happened in the education industry 

a lot remain to be done. We have just seen the beginning of the 

transformation of Sweden’s industry of the future.
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Words  f rom the  CEO

3



A ca  d e M e d ia   A B  –  O R G  N R  5 5 6 0 5 7 - 2 8 5 0  –  I N T E R I M  R E P O R T  J A N U A R Y - M A R C H  2 0 1 0

4

This is AcadeMedia
Over a number of years AcadeMedia has grown, both organically 

and through acquisitions, and is today Sweden’s largest education 

company.  Now we have assembled some of the most successful 

educational activities under the same corporate umbrella.

	 In the operations, encompassing pre-school, compulsory school, 

upper-secondary school and adult education, there are more than 

45,000 students and course attendants at some 150 units across 

the country. We are working with several strong brands in the edu-

cation space that through their different profiles contribute to edu-

cational diversity. We believe that this level of choice gives more 

motivated students while at the same time contributing to the deve-

lopment of our industry.

	 Our focus is to develop people and we want everyone to succeed. 

Even if we are Sweden’s largest education company our company 

builds on the concept of many local educational units with school 

leaders and teachers, each with the individual drive.

Our vision
We are an international role model in the education industry  

when it comes to new ways of doing things, quality and results.  

We have the best teachers, the most comfortable schools with  

the best results.

Business idea
AcadeMedia is an independent education company active on  

the public education market. We run and develop educational  

activities with high quality under strong brands.

 

Offering and segments
Within AcadeMedia there are several strong brands. The foun-

dation of our strategy is to give our brands the best opportunity  

for a stable development with growth and sustained profitability. 

The market and business logic make it natural to plan and follow  

up AcadeMedia’s operations in the three segments pre- and  

compulsory school, upper secondary school and adult education. 

Pre- and compulsory school
AcadeMedia runs 17 pre-schools in some 10 municipalities and there 

are 27 compulsory schools in some 20 places around Sweden. 

Over 1,300 children are enrolled in the pre-schools and around 

7,000 students in the compulsory schools. Operations in this  

segment are run using two brands; Vittra and Fenestra.

In the next few years the size of the student classes in pre- and 

compulsory school will increase. AcadeMedia’s strategy is to create 

a strong long term growth in this segment. This will be done by 

starting new units, through extension of existing operations and  

through acquisitions.

During the first quarter this segment had revenue of MSEK 

194.6 (185.1), an increase of 5.1% compared to the same period 

previous year. The growth was both organic and a result of the 

acquisition of Framtidsskolan i Ängelholm (approximately 250  

students), which was consolidated within the brand Vittra as of  

1 January 2010. The operating profit was MSEK 20.3 (19.3). The 

operating margin was 10.4% (10.4). Last year’s result included  

a one-off revenue, which had a positive effect on margin by  

approximately 2 points.

Upper secondary school
AcadeMedia’s upper secondary school operations are spread over 

more than 70 units in some 30 municipalities and have over 13,000 

students. The upper secondary school operations consist of the 

following brands: NTI-Gymnasiet, IT-Gymnasiet, Ljud & Bildskolan, 

Framtidsgymnasiet, Vittragymnasiet, Didaktus, Rytmus, Drottning 

Blankas Gymnasieskola and Mikael Elias Teoretiska gymnasium.  

Through the variety that the respective profiles of all these schools 

offer, AcadeMedia can offer upper secondary education with just 

about any profile and with great geographic coverage.

	 AcadeMedia’s upper secondary school operations have had 

a healthy growth and this growth is expected to continue. Our  

strategy is to work with relatively small units and several well de-

fined brands for continued growth in a market that will see de- 

creasing student volumes in the next few years.

	 In the first quarter the segment had revenue of MSEK 312.5 

(268.5), which is an increase of 16.4%, compared to the same  

period previous year. The growth was primarily organic, except for 

the approximately 100 students that came with the acquisition of 

Framtidsskolan i Ängelholm. The operating profit for the segment 

was MSEK 33.9 (20.1). The operating margin was 10.8% (7.5). 

The margin increase is primarily an effect of the development and  

efficiency work that has been done in units with low profitability.

Segment reporting

Period 1 January - 31 March

	 Pre- & compulsory	 Upper secondary	 Adult education	 Other	 Group	

MSEK	 2010	 2009	 2010	 2009	 2010	 2009	 2010	 2009	 2010	 2009

External revenue	 194.6	 185.1	 312.5	 268.5	 99.2	 67.8	 0.1	 -0.5	 606.4	 520.9

Operating profit	 20.3	 19.3	 33.9	 20.1	 16.6	 4.5	 0.4	 0.0	 71.3	 43.9

Operating margin %	 10.4	 10.4	 10.8	 7.5	 16.8	 6.7			   11.8	 8.4

	

The AcadeMed ia  Opera t ions
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Adult education
AcadeMedia’s adult education operations mainly includes municipal 

adult education, job market education, retraining, higher vocational 

education and corporate education. The operation is run under the 

brands AcadeMedia, NTI-skolan and Didaktus. Adult education is 

run at around 40 units in 35 municipalities in Sweden. The ope-

ration has 24,000 course participants in different programs on a 

yearly basis.

	 During the first quarter the revenue for the segment was MSEK 

99.2 (67.8). The operating profit was MSEK 16.6 (4.5). The opera-

ting margin was 16.8% (6.7). The growth is entirely organic and 

the largest growth is in the area of retraining. The improved margin 

is a result of a growing market, a favorable mix of agreements and 

improved efficiency. Last year the winding up of the operations in 

Learning Consulting were included in this segment resulting in a 

loss of MSEK 1.6.

Growth strategy
AcadeMedia shall grow organically and through acquisitions.  

Acquisitions should support AcadeMedia’s long term direction.

	 In the coming academic year 2010/2011 the bulk of the growth 

will come from adult education and from existing schools. Acade- 

Media also plans to open 5-10 new schools and make a num-

ber of program expansions at existing upper secondary schools.  

AcadeMedia is also in discussion with several municipalities about 

starting new pre-schools. In February 2010, AcadeMedia acquired 

Framtidsskolan Örestad Utveckling AB that runs a compulsory and 

upper secondary school with close to 350 students in the city of 

Ängelholm, in the south of Sweden. Further acquisition targets  

are under evaluation.

Seasonal variation
Generally the company’s activities are stable over time and relatively 

insensitive to fluctuations in the business cycle. Adult education is 

to some extent dependent on fiscal policy measures. Due to school 

break during summer and startup costs at the beginning of the new 

academic year the margin in school operations is lower in the third 

quarter than in other quarters.

New laws and regulations
The law ”2008/09:171 Offentliga bidrag på lika villkor” applies from 

1 January 2010. It includes a more standardized model for calcula-

tion of the grant given from municipalities, and better opportunities 

for education providers to appeal grant decisions. We believe the 

changes are positive for AcadeMedia in the long term. The level of 

grants based on local municipality decisions affects AcadeMedia’s 

revenue in pre- and compulsory school marginally. In the upper  

secondary school segment the decisions lead to a decrease of  

revenue by 1.8%. Within the upper secondary school segment the 

national price list (riksprislistan) applies for students from munici-

palities that do not offer corresponding programs of their own. The 

level of the national price list for 2010 is currently under evalua-

tion. On 15 April the National Agency for Education published their  

enquiry into the national price list. The Education Department is  

expected to make their decision on the issue within the next  

month. The list for 2009 will apply until 30 June 2010. Approxi-

mately 2,400 of AcadeMedia’s upper secondary students are  

affected by the national price list, which corresponds to less than 

10% of AcadeMedia total revenue.

	 The Parliament has also decided on the future structure of pro-

grams within upper secondary school education from 2011. During 

the period until the fall of 2011 all Swedish schools will be aligned 

with this new structure. The difference between theoretical and  

vocational programs will increase.

	 AcadeMedia is following the developments closely, have good 

knowledge of the situation and will adapt operations to these  

changes.

Additional information on events 
after the end of the period
On 6 April 2010 AcadeMedia informed, through a special bid  

committee, all shareholders and other stakeholders about 

Providence’s interest in placing a public offer to all shareholders in 

AcadeMedia at a price of SEK 170 in cash per share in AcadeMedia. 

The information was made public as a consequence of abnormal 

share price movements in the AcadeMedia shares. Providence con-

firmed the information in AcadeMedia’s press release by a press  

release issued on the same day.

	 On 22 April 2010 Providence, through Providence Education 

International AB, announced a public offer to the shareholders 

in AcadeMedia to tender all shares in AcadeMedia to Providence. 

Providence offers SEK 170 in cash for each share in AcadeMedia. 

The acceptance period for the offer is expected to commence on 27 

April 2010 and to end on 19 May 2010.

	 Bure Equity AB (publ), AcadeMedia’s largest shareholder,  

Bengt Ekberg and his wholly owned company LBS Intressenter 

AB, together holding shares equivalent to about 17.4 % of all out-

standing shares and votes in AcadeMedia, have unconditionally 

and irrevocably undertaken to accept Providence’s offer. Due to 

these undertakings, the board members Patrik Tigerschiöld, Björn  

Björnsson and Ann-Sofi Lodin, whom are all board members or  

senior management in Bure Equity AB, and Bengt Ekberg, who also 

is board member in LBS Intressenter AB, have not participated in the 

board of directors of Academedia’s handling of issues relating to 

the offer, which entails that the board of directors of AcadeMedia 

is not competent to make decisions regarding issues relating to the 

offer. As a consequence hereof, the board of directors of Acade-

Media has decided to appoint a special bid committee to manage 

bid related matters consisting of the two board members Josef Elias 

and Helen Fasth Gillstedt.

	 The bid committee has unanimously decided to recommend  

the shareholders of AcadeMedia to accept Providence’s offer. As  

a basis for its assessment, the bid committee has received a fair- 

ness opinion from Öhrlings PricewaterhouseCoopers. The bid 

committee’s decision was announced through a press release on 

22 April 2010.

	 For further details about the offer, reference is made to 

Providence’s announcement of the offer.
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The number of shares outstanding at 31 March 2010 was 

12,061,246, all of which are series B shares (1 vote) with a  

quota value of SEK 2 per share. The AcadeMedia share is listed  

on NASDAQ OMX Stockholm, Small Cap segment. The number of 

shareholders on 31 March 2010 was 13,821 and the ten largest  

shareholders are: Bure Equity AB, Lannebo Fonder, Swedbank  

Robur Fonder, Josef Elias & Josef Elias Holding AB, LBS Intressenter 

AB, Handelsbanken fonder incl XACT, Fjärde AP-fonden, EIKOS, 

Länsförsäkringar fondförvaltning AB, and Nordea Investment 

Funds. All together these ten owners hold 52.44% of the capital 

and votes.

DIVIDEND POLICY

AcadeMedia’s objective is to increase value for its shareholders 

and employees by running a quality oriented, long term and pro-

fitable operation with growth. This should be achieved by actively 

operating and developing educational operations with a range of 

brands in all parts of the general education system. AcadeMedia is 

active on a new market and the ambition of the company is to grow,  

organically as well as through acquisitions. It is the view of the Board 

that funds generated from operations in the next few years are 

best used to support this development. It is the view of the Board 

that in due course part of the surplus from the operations could be 

distributed, provided a quality oriented, long term development of  

operations with a stable financial position.

The AcadeMed ia  Share

AcadeMedia share price development during the period 1 January 2008 to 22 April 2010 compared to OMX index

ACAD B        

OMXS

%
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Net sales and result for the group
Group revenue for the period January – March was MSEK 606.4 

(520.9). The operating profit for the period January – March was 

MSEK 71.3 (43.9) and the profit after tax was MSEK 51.2 (31.8).

Cash flow, investments and financial position
Cash flow from operating activities for the period January – March 

was MSEK 43.6 (13.9). Liquid assets on 31 March 2010 were MSEK 

194.3, compared to MSEK 167.8 on 31 December 2009.

	 The interest bearing net debt on 31 March 2010 was MSEK 194.6 

compared to MSEK 220.3 on 31 December 2009. There is a bank 

overdraft facility of MSEK 30 granted but not utilized.

	 Tangible fixed assets include assets under financial leasing agre-

ements of MSEK 35.5 (1.3). The financing of leased assets has in-

creased long term debt by MSEK 21.8 (0.0) and short term debt by 

MSEK 13.9 (0.8).

	 AcadeMedia’s agreements with its credit institutions include co-

venants. A review of the covenants is made quarterly. On 31 March 

2010 the company was not in breach of any of the covenants. More 

information about the company’s covenants is available in the annual 

report for 2009, page 75.

Taxes
For the period January – March taxes amounted to MSEK 18.1 (7.3). 

The low taxation cost in the previous year is due to the activation 

of losses carried forward which has not previously been reported. 

Deferred tax assets on 31 March 2010 amounted to MSEK 78.3. The 

deferred tax assets are booked as an asset to the extent it is likely 

that the losses carried forward can be set off against a surplus in 

future taxation. At 31 March 2010 it is deemed that all losses carried 

forward can be set off against future profits.

Transactions with related parties
No transactions with related parted are reported for the period.

Significant risks and contingencies
A description of risks and risk management can be found in 

AcadeMedia’s annual report for 2009, page 54. The risks can be sum-

marized as operational risks (the economy, quality, approvals, liability 

& property) and external risks (political, legal, and financial). The signi-

ficant risks and contingencies present on 31 December 2009 are still 

valid on 31 March 2010.

The parent company 
Net sales for the period January – March was MSEK 1.2 (2.7), the 

operating profit was MSEK -6.3 (-5.4), the profit after tax was MSEK 

-5.3 (-7.0).

	 During the period January - March investments in machinery and 

equipment amounted to MSEK 0.0 (0.1). The change in liquid assets 

was MSEK 25.8 (13.3), liquidity on 31 March 2010 was MSEK 191.5 

(69.2) and the equity ratio was 44% (49).

Accounting principles
The group uses the International Financial Reporting Standards 

(IFRS) as adopted by the EU. This interim report is for the group 

prepared in accordance with the Swedish Annual Reports Act and 

IAS 34 Interim Financial Reporting and for the parent company in 

accordance with the Annual Reports Act.

	 The merger between AcadeMedia and Anew Learning is accoun-

ted for as a reverse acquisition in accordance with IFRS 3 Business 

Combinations. This means that Anew Learning is seen as the acqui-

ring company. All comparative numbers for previous years for the 

group up until the third quarter 2008 are based on the historical 

numbers of Anew Learning. 

	 The accounting, valuation and calculation principles that have 

been applied when preparing this interim report are described in 

note 1 to the annual report for 2009, with the exception of new 

or modified standards, interpretations and improvements approved 

by the EU that should be applied as of 1 January 2010. Only those 

changes that have had a direct effect on the group are described 

below:

	 The acquisition of Framtidsskolan Örestad Utveckling AB has 

been reported according to IFRS 3R Business combinations. This has 

affected reported goodwill, reported result for the period and fu-

ture reported result. 

Estimates and assumptions
Important estimates and assumptions for accounting purposes are 

described in the annual report for 2009, page 65. There are no 

changes in estimates and assumptions in this report.

F inanc ia l  I n fo rmat ion 
The  per iod  Januar y  –  March  2010
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Important dates
•	 29 April at 4:pm, Annual General Meeting 2010

•	 27 August at 8:am, Interim report for January - June 2010

For more information, please contact
MARCUS STRÖMBERG, CEO

Phone: +46 8 775 14 43 or

Mobile: +46 70 440 40 64

E-mail: marcus.stromberg@academedia.se

MATS PÅHLSON, CFO

Phone: +46 8 555 86 049 or

Mobile: +46 73 430 39 24

E-mail: mats.pahlson@academedia.se

This report is published on the website www.academedia.se.

This is the type of information that AcadeMedia AB (publ) is  

required to disclose in accordance with the Financial Instruments 

Trading Act (1991:980). This information was published on 26 April 

2010 at 8.45pm (CET).

COMPANY ADDRESS AND TELEPHONE NUMBER

AcadeMedia AB

Company registration No 556057-2850

Rålambsvägen 17, 102 26 Stockholm

Phone: +46 8 5458 7250

Stockholm 26 April 2010

The Board of AcadeMedia AB

This report has not been reviewed by the Company’s auditors. 
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REPORT ON TOTAL GROUP PROFIT
	

All amounts in MSEK		  Jan-Mar 2010	 Jan-Mar 2009	 FY 2009

Net sales		  606.4	 520.9	 2 102.5
Cost of goods sold		  -69.0	 -61.8	 -241.8
Other external costs		  -142.8	 -143.9	 -594.2
Staff costs		  -309.6	 -261.9	 -1 041.4
Depreciation		  -13.7	 -9.4	 -43.7

Operating profit		  71.3	 43.9	 181.4
Interest income and similar items		  0.0	 0.1	 0.3
Interest expense and similar items		  -2.0	 -4.9	 -12.2
Profit after financial items		  69.3	 39.1	 169.6
Tax		  -18.1	 -7.3	 -25.7

Net profit for the period		  51.2	 31.8	 143.9
				  
Other total profit:				  
Translation differences		  -	 0.0	 0.0
Income tax related to other total profit items		  -	 0.0	 0.0

Net other total profit after tax for the period		  -	 0.0	 0.0

Total profit for the period		  51.2	 31.8	 143.9
			 
Total profit for the period pertaining to:				  
Shareholders in the parent company		  51.2	 31.8	 143.9
Minority share		  -	 0.0	 0.0
				  
Earnings per share for the period (SEK) before & after dilution		  4.24	 2.64	 11.92
Average No of shares in thousands		  12 061	 12 061	 12 061

REPORT ON GROUP CASH FLOW

All amounts in MSEK		  Jan-Mar 2010	 Jan-Mar 2009	 FY 2009

Cash flow before changes in working capital		  68.6	 41.7	 206.4
Cash flow from changes in working capital		  -24.8	 -27.8	 16.5

From operating activities		  43.8	 13.9	 222.9

From investing activities		  -16.9	 -5.2	 -50.1	  
From financing activities		  -0.4	 -0.7	 -88.6	

Change in cash and cash equivalents		  26.5	 8.0	 84.2	  
Cash and cash equivalents at the beginning of the period	 167.8	 83.5	 83.5	  
Cash and cash equivalents at the end of the period		  194.3	 91.5	 167.8

REPORT ON GROUP FINANCIAL POSITION

All amounts in MSEK		  31 Mar 2010	 31 Mar 2009	 31 Dec 2009

Intangible assets 		   815.4    	  813.1    	  806.1    
Property, plant and equipment 		   135.6    	  87.2    	  141.8    
Financial assets 		   4.6    	  3.4    	  3.4    
Deferred tax asset 		   78.3    	  83.0    	  81.4    
Current assets 		   272.3    	  236.5    	  241.8    
Cash and cash equivalents		   194.3    	  91.5    	  167.8         

Assets 		   1 500.5    	  1 314.7    	  1 442.3                
Equity 		   660.1    	  494.7    	  608.9    
Long term liabilities, interest bearing 		   286.5    	  348.0    	  285.6    
Long term liabilities, non-interest bearing 		   19.9    	  31.1    	  22.7    
Current liabilities, interest bearing 		   102.4    	  89.5    	  102.5    
Current liabilities, non-interest bearing 		   431.6    	  351.4    	  422.6               

Equity and liabilities 		   1 500.5    	  1 314.7    	  1 442.3      
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REPORT ON CHANGES IN GROUP EQUITY

	 Pertaining to shareholders in the parent company	 Minority interests	 Total equity

All amounts in MSEK	  Share capital 	  Other capital* 	  Profit b/f 
	
Closing balance as of 31 Dec 2008 	  24.1    	  453.7    	 -15.8    	  0.8    	  462.8             
Deferred tax on issue cost 		  2.9			    2.9    
Change in minority sale 				    -0.7	 -0.7    
Profit after tax 			   143.9	 0.0	  143.9                   

Closing balance as of 31 Dec 2009 	  24.1    	  456.6    	  128.1    	  0.1    	  608.9                       
Profit after tax 			   51.2	 	  51.2                  

Closing balance as of 31 Mar 2010 	  24.1    	  456.6    	  179.3    	  0.1    	  660.1                

* The item other capital consists of share premium reserve for share issues 					   

GROUP KEY RATIOS AND DATA PER SHARE

	 Jan-Mar 2010	 Jan-Mar 2009	 FY 2009	 FY 2008	 FY 2007	 FY 2006*

No of shares	 12 061 246	 12 061 246	 12 061 246	 12 061 246	 6 310 000	 6 310 000

Average No of shares	 12 061 246	 12 061 246	 12 061 246	 7 747 812	 6 310 000	 6 310 000

Net sales, MSEK	 606.4	 520.9	 2 102.5	 1 312.6	 841.4	 534.1

Operating profit, MSEK	 71.3	 43.9	 181.4	 94.6	 69.8	 24.1

Operating margin %	 11.8	 8.4	 8.6	 7.2	 8.3	 4.5

Equity per share (SEK)	 54.73	 41.01	 50.49	 38.31	 27.40	 18.16

Earnings per share before and after dilution (SEK)	 4.24	 2.64	 11.92	 10.51	 8.04	 2.82

Return on average capital employed %	 7.0	 8.0	 19.1	 17.0	 41.6	 21.6

Return on average equity %	 8.1	 6.6	 26.9	 25.6	 35.3	 16.8

Return on total assets %	 4.8	 3.0	 13.3	 11.3	 23.0	 12.5

Equity ratio %	 44.0	 38.0	 42.2	 36.0	 42.0	 52.5

Debt/equity ratio %	 29.5	 69.9	 36.2	 78.0	 -12.0	 8.0

Dividend per share (SEK)	 0.00	 0.00	 0.00	 0.00	 0.00	 0.0

Share price (SEK, at the end of the period)	 147.00	 78.50	 128.50	 73.75	 89.00	 30.40

Average No of employees	 2 593	 2 133	 2 437	 1 587	 1 100	 641

Of which men	 981	 788	 945	 561	 325	 135        

* Not calculated according to IFRS 		
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PARENT COMPANY PROFIT AND LOSS

All amounts in MSEK		  Jan-Mar 2010	 Jan-Mar 2009	 FY 2009
	

Net sales		  1.2	 2.7	 7.3
Other external costs		  -3.4	 -5.3	 -16.2
Staff costs		  -4.1	 -2.8	 -16.3
Depreciation		  0.0	 0.0	 -0.2

Operating profit		  -6.3	 -5.4	 -25.4
Interest income and similar items		  0.7	 1.0	 4.6
Interest expense and similar items		  -1.6	 -5.1	 -12.8

Profit after financial items		  -7.2	 -9.5	 -33.6
Tax		  1.9	 2.5	 9.2

Net profit for the period		  -5.3	 -7.0	 -24.4

PARENT COMPANY BALANCE SHEET IN SUMMARY

All amounts in MSEK		  31 Mar 2010	 31 Mar 2009	 31 Dec 2009

Intangible assets  		  0.2	 -	 0.2
Property, plant and equipment 		  0.4	 0.5	 0.6
Financial assets 		  1 240.8	 1 202.5	 1 222.6
Deferred tax asset 		  35.8	 39.4	 34.0
Current assets 		  320.1	 252.2	 349.3
Cash and cash equivalents		  191.5	 69.2	 165.7

Assets		  1 788.8	 1 563.8	 1 772.4
Equity 		  791.9	 769.4	 797.2
Long term liabilities, interest bearing 		  261.0	 348.0	 261.0
Current liabilities, interest bearing 		  700.5	 417.2	 678.3
Current liabilities, non-interest bearing 		  35.4	 29.2	 35.9

Equity and liabilities 		  1 788.8	 1 563.8	 1 772.4




