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Financial results for the fourth quarter
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Financial results for 2010
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Kinnevik’s net asset value 2006-2010
Pro forma adjusted for the acquisition of Emesco during Q3 2009. Figures in SEK m.

Market value - Major Listed Holdings
 Figures in SEK m.
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Events during the fourth quarter
-
-

-

-

Events after the end of the reporting period

Kinnevik’s part of dividends proposed to 
be paid from Major Listed Holdings

Millicom USD 1.80/share 443 1)

Tele2 SEK 6+21/share 3 658

MTG SEK 7.50/share 101

Total expected dividends to be recei-
ved from Major Listed Holdings 4 202

Of which ordinary dividends 1 357

Proposed dividend to Kinnevik’s 
shareholders SEK 4.50/share 1 247

1) Based on an exchange rate of 6.50 SEK/USD.

-

-
-

-

Total return

The Kinnevik share’s average annual total return
Past 30 years 1) 20%

Past 5 years 15%

Full year 2010 31%

1) Based on the assumption that shareholders have retained their  
allotment of shares in Tele2, MTG, Metro, Transcom and CDON.

T IS A PLEASURE

-

-



Financial overview

Revised financial targets for Kinnevik

Dividend policy

-

-
-

Balance sheet
-

Return target

Implications for 2011
-

-

-

Financial overview

Consolidated earnings during the fourth quarter

-

-

Consolidated earnings for 2010

-

-

-

The Group’s cash flow and investments



Financial overview

1 Jan-31 Dec 2010 Financial instrument
Amount 

 (SEK m)
Subsidiaries
Latgran                          shares 71
Other 14

85
Other shares and securities

Avito shares 148

Bayport shares/warrants 313

Black Earth Farming shares 124

Bomhus Energi shares 115
Rocket Internet and portfolio 
companies shares/warrants 747

Microvest II fund participation 9

Vosvik (Avito)  contribution 5

Sapato shares 17

1 478

 1 Jan-31 Dec 2009
Subsidiaries

Korsnäs Rockhammar shares 147
147

Other shares and securities

Bayport shares 17
Black Earth Farming shares 5
RawAgro shares 33
Microvest II fund participation 10
R2 International shares 21

Metro warrants 106
Metro debentures 168
Vosvik/Kontakt East contribution 28

388

Through acquisition of Emesco AB

Tele2 shares, 2.3% 982
MTG shares, 5.4% 1 114
Transcom shares, 5.1% 108
Metro shares, 2.5% 13
Metro warrants 15
Metro debentures 9

2 241

The Group’s liqudity and financing
-
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Book and fair value of assets

SEK m

Book value 
2010 

31 Dec

Fair value 
2010 

31 Dec

Fair value 
2009 

31 Dec

Total return 

 20101)
Major Unlisted Holdings

Korsnäs Industrial and Forestry 6 891 9 774 2) 9 740 2)

Bergvik Skog 3) 556 556 492

Interest bearing net debt relating to Korsnäs -5 575 -5 575 -6 419

Total Major Unlisted Holdings 1 872 4 755 3 813

Major Listed Holdings 4)

Millicom 24 309 24 309 20 166 30%

Tele2 18 915 18 915 14 932 32%

MTG 6 009 6 009 4 805 35%

CDON 420 420 -

Transcom 333 333 637 -48%

Metro shares 285 285 243 17%

warrants  5) 374 374 345 8%

subordinated debentures, interest bearing 
(nominal value SEK 359 m) 225 268 196

Interest-bearing net debt relating to Major Listed 
Holdings -1 706 -1 706 -2 001

Total Major Listed Holdings 49 164 49 207 39 323

New Ventures

Black Earth Farming 4) 824 824 595 17%

Unlisted New Ventures 2 550 2 739 816

Interest-bearing net debt relating to New 
Ventures -77 -77 -117

Total New Ventures 6) 3 297 3 486 1 294

Other assets and liabilities 65 65 399

Total equity/net asset value 54 398 57 513 44 829

Net asset value per share, SEK 207.51 161.75

Closing price class B share, SEK 137.00 107.00 31%

1) Including dividends paid and received.
2) Consensus among analysts covering Kinnevik.
3) Corresponding to 5% of the Company’s equity.
4) Market value.
5) Warrants in Metro are valued at fair value and included in change in fair value of Major Listed Holdings.
6) For split per investment area refer to table on page 12.



Portfolio highlights

The Kinnevik portfolio 2010 
-

-

-

-

Reported Proportional part of
Change compared to 

Jan-Dec 2009

Jan-Dec 2010 (SEK m) Equity interest revenue EBIT revenue EBIT revenue EBIT
Korsnäs 100.0% 8 178 926 8 178 926 2% 9%

Millicom 35.8% 28 245 7 505 10 112 2 687 16% 22%

Tele2 30.6% 39 591 6 704 12 115 2 051 0% 17%

MTG 20.4% 13 101 1 941 2 673 396 5% 27%

CDON 20.4% 2 210 147 451 30 27% 18%

Transcom 22.3% 5 620 122 1 253 27 5% -47%

Metro 46.6% 1 970 52 918 24 8% N/A

New Ventures - 2 862 -179 789 -2 58% N/A

Total sum of Kinnevik’s proportional part of 
 revenue and operating result 36 488 6 140 7% 20%

-

Kinnevik’s proportional part of revenue and operating result in its holdings

Kinnevik’s proportional part of revenue and operating result in 
its holdings
Rolling four quarters. Figures in SEK m.
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Major Unlisted Holdings

Korsnäs

Jan-Dec Oct-Dec
Key data (SEK m) 2010 2009 2010 2009
Korsnäs Industrial
Revenue 7 148 7 098 1 751 1 757

EBIT 879 826 105 231

Operating margin 12.3% 11.6% 6.0% 13.1%

Korsnäs Forestry
Revenue 1 030 941 247 264

EBIT 47 25 11 11

Korsnäs Group
Revenue 8 178 8 039 1 998 2 021

EBIT 926 851 116 242

Operating margin 11.3% 10.6% 5.8% 12.0%

Return on operational capital 11.9% 10.8% 5.9% 12.5%

Cash flow data
EBITDA 1 528 1 462 269 394

Change in working capital 113 337 91 81

Cash flow from operations 1 314 1 798 294 474

Investments in tangible fixed assets -604 -740 -233 -208

Production, thousand tons 1 019 1 025 243 261

Deliveries, thousand tons 1 021 1 034 241 253

-

-

Explanation items in changes in EBIT (SEK m) Jan-Dec Oct-Dec
EBIT 2009 851 242
Delivery and production volumes and changed 
product mix 21 -44

Cost changes for chemicals 35 -10

Cost changes for pulpwood and external pulp1)  3 -17

Cost changes for energy -80 -45

Sales prices including currency effects 15 40

Change in fixed costs -13 -43

Received strike compensation 84 -

Other 10 -7

EBIT 2010 926 116
1)  Includes lower costs for CTMP pulp as a result of the acquisition of Rockhammar.

Market
-

-

-

-

-

4

3

2

1
Liquid Packaging Board 67% (66%)

WTL 14% (15%)

Cartonboard 13% (12%)

Sack and kraft paper 6% (7%)

Korsnäs Industrial’s sales  
volume divided per product Jan-Dec 2010 
Numbers in brackets refer to Jan-Dec 2009.



Major Unlisted Holdings

-

-

Production  
-

-

-

-

-

-

-

-

-

Investments and maintenance stoppages
-
-

-

-

-

-

-

Implemented and planned 
maintenance stoppages 2011 2010 2009
Korsnäs Gävle

Q4: 9 days
Q2: 2 days

 Q4: 9 days
Q2: 9 days 
Q4: 4 days

Korsnäs Frövi
Q2: 8 days Q2: 11 days

Q2: 2 days
Q3: 2 days

5

4

3

2

1

Pulpwood and external pulp 
33% (35%)

Labour 18% (20%)

Chemicals 18% (19%)

Other variable and fixed costs 
19% (16%)

Energy 12% (10%)

Distribution of operating costs Jan-Dec 2010
Excluding depreciation, Korsnäs Industrial. Numbers in brackets 
refer to Jan-Dec 2009.



Major Listed Holdings

Millicom

Jan-Dec Oct-Dec
Key data (USD m) 2010 2009 2010 2009 1)

Revenue 3 920 3 373 1 069 972

EBITDA 1 841 1 545 497 458

Operating profit, EBIT 1 042 851 281 243

Net profit 1 6523) 851 2) 157   454 2)

Number of mobile subscribers (million) 38.6 33.9

1) Pro forma figures to reflect the full consolidation of Honduras. 
2) Includes gains on disposal of USD 289 m.
3) Includes revaluation of previously held interest of USD 1,060 m.

-

-

-
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OMX Stockholm PI

Traded volume
(Thousands)

Kinnevik ownership

Fair value
Total 

return 
20101)Company Class A shares Class B-shares

Equity 
interest 

% 

Voting 
interest  

% 
31 Dec 

2010
31 Dec 

2009
Millicom 37 835 438 35.8 35.8 24 309 20 166 30%

Tele2 18 507 492 116 988 645 30.6 47.8 18 915 14 932 32%

MTG 5 199 491 8 304 365 20.4 47.8 6 009 4 805 35%

CDON 13 503 856 20.4 20.4 420 - -

Transcom 16 339 448 22.3 44.5 333 637 -48%

Metro shares 112 122 875 133 798 591 46.6 42.4 285 243 17%

Metro warrants,  717 715 821 374 345 8%

Total 50 645 41 128

1) Including dividends received.

-

-

-

-



Major Listed Holdings
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Tele2

Jan-Dec Oct-Dec
Key data (SEK m) 2010 2009 2010 2009
Revenue 40 164 39 436 10 109 9 953

EBITDA 10 284 9 394 2 488 2 263

Operating profit, EBIT 7 088 5 736 1 356 1 311

Net profit 6 928 4 709 1 503 1 104

Number of subscribers (million) 30.9 26.6
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-

-

Modern Times Group MTG

Jan-Dec Oct-Dec
Key data (SEK m) 2010 2009 2010 2009
Revenue 13 101 12 427 3 618 3 461

Operating profit/loss, EBIT 1) 2 355 -1 553 746 -2 678

Net profit 3 541 -2 008 2 359 -2 845

1) Includes net gain from distribution of CDON Group, associated company income 
and non-recurring items in the fourth quarter of 2009

-



Major Listed Holdings
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CDON

Jan-Dec Oct-Dec
Key data (SEK m) 2010 2009 2010 2009
Revenue 2 210 1 746 769 615

Operating profit/loss, EBIT 147 125 38 51

Net profit 90 80 26 35

-

Metro

-

Jan-Dec Oct-Dec
Key data (EUR m) 2010 2009 2010 2009
Revenue 222.5 206.8 70.5 61.5

Operating profit, EBIT 12.1 1) -10.3 9.8 1) 9.4

Net result 4.0 1) -21.6 8.3 1) 5.9
1) Includes a net gain of EUR 6.1 m relating to revaluation of shares in Mexico.

Transcom
-
-

Jan-Dec Oct-Dec
Key data (EUR m) 2010 2009 2010 2009
Revenue 589.1 560.2 148.7 145.3

Operating profit, EBIT -6.5 24.3 -19.1 3.1

Net profit -8.0 20.6 -17.0 3.1
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New Ventures

-

Agriculture

-

-

-

-

Company/sector
Equity and 

 voting interest
Number of 

shares
Book value 31 Dec 

2010 (SEK m)
Estimated fair value 

31 Dec 2010 (SEK m)
Agriculture
Black Earth Farming 25% 31 087 097 824 824
Rolnyvik 100% 197 250
RawAgro 30% 21 21
Total Agriculture 1 042 1 095

Renewable energy 
Latgran 75% 123 259
Vireo Energy 75% 8 8

Total Renewable energy 131 267

Online
Rocket Internet and portfolio com-
panies 1 407 1 407
Avito (direct and through Vosvik) 56% 274 274
Other Online investments 95 95
Total Online 1 776 1 776

Microfinancing
Bayport 37% 332 332
Microvest 17% 16 16
Total Microfinance 348 348

Total New Ventures 3 297 3 486



New Ventures

-

Renewable energy

-

Latgran Jan-Dec Oct-Dec
SEK m 2010 2009 2010 2009
Revenue 299 265 92 94

EBIT 54 36 17 15

Deliveries, thousand tons 237 197 74 71

Production, thousand tons 239 213 66 59

-

-

-

Online

-

-

-

-
-

-

-

Micro financing
-

-

-

-

-

-

-



New Accounting policies in 2010

-

Dividend
-

Kinnevik Annual General Meeting 2011

Nomination Committee for the 2011 Annual 
General Meeting

-

-

New reporting structure from 2011

-

Parent Company and other

Risk Management

-

-

-

-

-

Accounting principles



Financial reports

Review Report

-

-

-

-

-

-

For further information, please visit   
www.kinnevik.se or contact:

Investment AB Kinnevik’s objective is to increase share-
holder value, primarily through net asset value growth. 
Kinnevik manages a portfolio of investments focused 
around three comprehensive business areas; Major 
Unlisted Holdings which includes the cartonboard and 
paper company Korsnäs including shares in Bergvik Skog, 
Major Listed Holdings which includes Millicom Interna-
tional Cellular, Tele2, Modern Times Group MTG, CDON, 
Metro International and Transcom WorldWide, and New 
Ventures which is active in finding new investments in 
small and mid sized companies which have a significant 
growth potential. Kinnevik plays an active role on the 
Boards of its holdings.

The Kinnevik class A and class B  shares are listed on 
NASDAQ OMX Stockholm’s list for  Large Cap companies 
within the financial and real estate sector. The ticker co-
des are KINV A and KINV B.



16 (24)

CONDENSED CONSOLIDATED INCOME STATEMENT (SEK m)

2010 
Full year

2009 
Full year

2010 
 1 Oct-  
31 Dec

2009 
 1 Oct-  
31 Dec

Revenue 8 593 8 397 2 151 2 131

Cost of goods sold and services -7 315 -7 075 -1 909 -1 758

Gross profit/loss 1 278 1 322 242 373

Selling, administration, research and development 
costs -538 -520 -167 -151

Other operating income 326 243 69 38

Other operating expenses -177 -203 -23 -22

Operating profit/loss 889 842 121 238

Dividends received 3 105 1 027 416 340

Change in fair value of financial assets 9 899 14 826 -69 4 205

Interest income and other financial income 60 40 13 14

Interest expenses and other financial expenses -216 -219 -65 -36

Profit/loss after financial items 13 737 16 516 416 4 761

Taxes -115 -143 29 -27

Net profit/loss for the period 13 622 16 373 445 4 734

Of which attributable to:

Equity holders of the Parent Company 13 602 16 361 443 4 730

Non-controlling interest 20 12 2 4

Earnings per share before dilution, SEK 49.08 61.66 1.60 17.07

Earnings per share after dilution, SEK 49.05 61.66 1.59 17.07

Average number of shares before dilution 277 158 190 265 324 899 277 158 190 277 158 190

Average number of shares after dilution 277 286 286 265 324 899 277 336 980 277 158 190

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (SEK m)

2010 
Full year

2009 
Full year

2010 
 1 Oct-  
31 Dec

2009 
 1 Oct-  
31 Dec

Net profit/loss for the period 13 622 16 373 445 4 734

Other comprehensive income for the period

Translation differences -50 -23 -7 3

Cash flow hedging 97 81 73 137

Actuarial profit/loss 6 -1 6 -1

Tax attributable to other comprehensive income -27 -21 -21 -36

Total other comprehensive income for the period 26 36 51 103

Total comprehensive income for the period 13 648 16 409 496 4 837

Total comprehensive income for the period attributable to: 

Equity holders of the Parent Company 13 634 16 398 495 4 832

Non-controlling interest 14 11 1 5
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CONDENSED CONSOLIDATED CASH-FLOW STATEMENT (SEK m)

2010 
Full year

2009 
Full year

2010 
 1 Oct-  
31 Dec

2009 
 1 Oct-  
31 Dec

Operating profit 889 842 121 238

Adjustment for non-cash items 610 613 139 167

Taxes paid -301 -13 -32 -18

Cash flow from operations before change in working capital 1 198 1 442 228 387

Change in working capital 112 256 102 63

Cash flow from operations 1 310 1 698 330 450

Acquisition of subsidiaries -85 -147 -85 -

Investments in tangible and biological fixed assets -688 -653 -282 -212

Sales of tangible and biological fixed assets 7 2 7 0

Investments in intangible fixed assets -29 - -7 -

Investments in shares and other securities -1 478 -388 -351 -19

Dividends received 3 029 687 - -

Changes in loan receivables -63 - -117 -

Interest received 23 24 4 5

Cash flow from investing activities 716 -475 -831 -226

Change in interest-bearing liabilities -1 079 -751 427 -113

Interest paid -203 -223 -65 -49

Dividend paid -831 -521 - -

Cash flow from financing activities -2 113 -1 495 362 -162

Cash flow for the period -87 -272 -139 62

Exchange rate differences in liquid funds 0 0 0 0

Cash and short-term investments, opening balance 237 509 289 175

Cash and short-term investments, closing balance 150 237 150 237

.
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CONDENSED CONSOLIDATED BALANCE SHEET 
(SEK m)

ASSETS
2010 

31 Dec
2009 

31 Dec
Fixed assets

Intangible assets 828 836

Tangible and biological fixed assets 6 385 6 368

Financial assets accounted to fair value through profit and 
loss 54 549 42 776

- whereof interest-bearing 413 307

Investments in companies accounted for using the equity 
method 126 11

61 888 49 991

Current assets

Inventories 1 663 1 725

Trade receivables 829 741

Tax receivables 12 16

Other current assets 291 530

Short-term investments 5 51

Cash and cash equivalents 145 186

2 945 3 249

TOTAL ASSETS 64 833 53 240

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity

Equity attributable to equity holders of the Parent Company 54 398 41 637

Equity attributable to non-controlling interest 27 38

54 425 41 675

Long-term liabilities

Interest-bearing loans 7 081 7 611

Provisions for pensions 542 580

Other provisions 26 51

Deferred tax liability 1 107 1 146

Other liabilities 4 4

8 760 9 392

Short-term liabilities

Interest-bearing loans 63 586

Provisions 39 59

Trade payables 981 843

Income tax payable 24 163

Other payables 541 522

1 648 2 173

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 64 833 53 240
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CONDENSED REPORT OF CHANGES IN EQUITY FOR THE GROUP (SEK m)

2010 
Full year

2009 
Full year

2010 
 1 Oct-  
31 Dec

2009 
 1 Oct-  
31 Dec

Equity, opening balance 41 675 23 530 54 000 36 836

Total comprehensive income for the period 13 648 16 409 496 4 837

New share issue (asset acquisition Emesco) - 2 253 - -

Acquisition from non-controlling interest -71 - -71 -

Dividend paid -831 -521 - -

Effect of employee share saving programme 4 4 0 2

Equity, closing amount 54 425 41 675 54 425 41 675

Equity attributable to the shareholders of the 
Parent Company 54 398 41 637 54 398 41 637

Equity attributable to non-controlling interest 27 38 27 38

KEY RATIOS
2010 

 31 Dec 
2009 

 31 Dec
Debt/equity ratio 0.14 0.21

Equity ratio 84% 78%

Net debt 7 123 8 233

DEFINITIONS OF KEY RATIOS

Debt/equity ratio Interest-bearing liabilities including interest-bearing provisions divided by shareholders’ 
equity.

Equity ratio Shareholders’ equity including non-controlling interest as percentage of total assets. 

Net debt  Interest-bearing liabilities including interest-bearing provisions less the sum of interest-bea-
ring receivables, short-term investments and cash and bank.

Operating margin Operating profit after depreciation divided by revenue.

Operational capital employed Average of intangible and tangible fixed assets, investments in companies accounted for 
using the equity method, inventories and short-term non-interest bearing receivables less 
other provisions and short-term non interest bearing liabilities. 

Return on operational capital employed Operating profit after depreciation divided by average operational capital employed.
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CONDENSED SEGMENT REPORTING (SEK m)

1 Jan-31 Dec 2010

Major 
Unlisted 
Holdings

Major Listed 
Holdings

New 
 Ventures

Parent  
Company 
and other Eliminations Total Group

Revenue 8 178 508 25 -118 8 593

Operating costs -6 803 -459 -91 125 -7 228

Depreciation -602 -22 -1 -625

Other operating income and expenses 153 -17 20 -7 149

Operating profit/loss 926 10 -47 0 889

Dividends received 4 3 101 3 105

Change in fair value of financial assets 64 9 101 734 9 899

Financial net -116 -19 12 -33 -156

Profit/loss after financial items 878 12 183 756 -80 0 13 737

Investments in subsidiaries and financial fixed 
assets 115 1 434 14 1 563

Investments in intangible fixed assets 29 29

Investments in tangible fixed assets 604 82 2 688

Impairment of goodwill -34 -34

1 Jan-31 Dec 2009

Major 
Unlisted 
Holdings

Major Listed 
Holdings

New 
 Ventures

Parent  
Company 
and other Eliminations Total Group

Revenue 8 039 467 26 -135 8 397

Operating costs -6 605 -422 -69 135 -6 961

Depreciation -611 -19 -4 -634

Other operating income and expenses 28 13 -1 40

Operating profit/loss 851 39 -48 0 842

Dividends received 6 1 017 4 1 027

Change in fair value of financial assets 40 14 705 81 14 826

Financial net -148 -48 17 -179

Profit/loss after financial items 749 15 674 137 -44 0 16 516

Investments in financial fixed assets 2 515 114 2 629

Investments in intangible fixed assets  
(acquisition of operations) 37 37

Investments in tangible fixed assets 740 10 3 753

- of which acquisition of operations 100 100
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CONDENSED SEGMENT REPORTING (SEK m)

1 Oct-31 Dec 2010

Major 
Unlisted 
Holdings

Major Listed 
Holdings

New 
 Ventures

Parent  
Company 
and other Eliminations Total Group

Revenue 1 998 155 7 -9 2 151

Operating costs -1 756 -143 -30 11 -1 918

Depreciation -153 -7 2 -158

Other operating income and expenses 27 4 17 -2 46

Operating profit/loss 116 9 -4 0 121

Dividend received 416 416

Change in fair value of financial assets 23 -985 893 -69

Financial net -32 -15 1 -6 -52

Profit/loss after financial items 107 -584 903 -10 0 416

Investments in subsidiaries and financial fixed 
assets 50 372 14 436

Investments in intangible fixed assets 7 7

Investments in tangible fixed assets 233 48 1 282

1 Oct-31 Dec 2009

Major 
Unlisted 
Holdings

Major Listed 
Holdings

New 
 Ventures

Parent  
Company 
and other Eliminations Total Group

Revenue 2 021 138 4 -32 2 131

Operating costs -1 640 -122 -22 32 -1 752

Depreciation -152 -5 0 -157

Other operating income and expenses 13 5 -2 16

Operating profit/loss 242 16 -20 0 238

Dividends received 340 340

Change in fair value of financial assets 33 4 202 -30 4 205

Financial net -28 -3 9 -22

Profit/loss after financial items 247 4 539 -5 -20 4 761

Investments in financial fixed assets 19 19

Investments in tangible fixed assets 208 4 212
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FINANCIAL KEY RATIOS 
MAJOR UNLISTED HOLDINGS (SEK m)

2010 
 Full year

2010 
 Q 4

2010 
 Q 3

2010 
 Q 2

2010 
Q 1

2009 
Full year

2009 
 Q 4

2009 
 Q 3

2009 
 Q 2

2009 
 Q 1

2008 
Full year1)

2008 
 Q 41)

Revenue

Korsnäs Industrial 7 148 1 751 1 766 1 720 1 911 7 098 1 757 1 730 1 823 1 788 6 608 1 465

Korsnäs Forestry 1 030 247 252 283 248 941 264 185 317 175 788 203

Total Korsnäs 8 178 1 998 2 018 2 003 2 159 8 039 2 021 1 915 2 140 1 963 7 396 1 668

Operating profit before 
depreciation (EBITDA)

Korsnäs Industrial 1 476 257 502 383 334 1 430 381 464 318 267 1 090 89

Korsnäs Forestry 52 12 17 10 13 32 13 8 4 7 34 2

Total Korsnäs 1 528 269 519 393 347 1 462 394 472 322 274 1 124 91

Operating profit after de-
preciation (EBIT) 

Korsnäs Industrial 879 105 352 234 188 826 231 315 165 115 472 -68

Korsnäs Forestry 47 11 16 9 11 25 11 7 2 5 28 1

Total Korsnäs 926 116 368 243 199 851 242 322 167 120 500 -67

Operating margin

Korsnäs Industrial 12.3% 6.0% 19.9% 13.6% 9.8% 11.6% 13.1% 18.2% 9.1% 6.4% 7.1% -4.7%

Korsnäs Forestry 4.6% 4.5% 6.3% 3.2% 4.4% 2.7% 4.2% 3.8% 0.6% 2.9% 3.6% 0.5%

Korsnäs 11.3% 5.8% 18.2% 12.1% 9.2% 10.6% 12.0% 16.8% 7.8% 6.1% 6.7% -4.1%

Operational capital em-
ployed

Korsnäs Industrial 7 457 7 545 7 423 7 392 7 402 7 411 7 332 7 345 7 443 7 476 7 746 7 620

Korsnäs Forestry 352 337 343 369 353 438 389 449 449 471 429 475

Total Korsnäs 7 809 7 882 7 766 7 761 7 755 7 849 7 721 7 794 7 892 7 947 8 175 8 095

Return on operational capi-
tal employed

Korsnäs Industrial 11.8% 5.6% 19.0% 12.7% 10.2% 11.1% 12.6% 17.2% 8.9% 6.2% 6.1% -3.6%

Korsnäs Forestry 13.4% 13.1% 18.7% 9.8% 12.5% 5.7% 11.3% 6.2% 1.8% 4.2% 6.5% 0.8%

Korsnäs 11.9% 5.9% 19.0% 12.5% 10.3% 10.8% 12.5% 16.5% 8.5% 6.0% 6.1% -3.4%

Production, thousand tons 1 019 243 278 237 261 1 025 261 268 253 243 1 052 235

Deliveries, thousand tons 1 021 241 259 252 269 1 034 253 255 271 255 993 222

1) Excluding restructuring charges of SEK 71 m in Q4 2008.
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FINANCIAL KEY RATIOS 
MAJOR LISTED HOLDINGS (SEK m)

2010 
Full year

2010 
Q4

2010 
Q 3

2010 
Q 2

2010 
Q 1

2009 
Full year

2009 
 Q 4

2009 
 Q 3

2009 
 Q 2

2009 
 Q 1

2008 
Full year

2008 
 Q 4

Change in fair value 
through income statement 
and dividends received

Millicom 5 961 -19 246 1 610 4 124 7 075 1 286 2 800 4 786 -1 797 -14 329 -4 200

Tele2 4 776 -258 3 320 318 1 396 5 950 2 398 1 776 1 713 63 -6 606 -1 129

MTG 1 695 -354 970 212 867 2 067 734 827 788 -281 -2 668 -765

CDON 4 4 - - - - - - - - - -

Transcom -304 21 -80 -132 -113 337 152 92 102 -9 -395 -67

Metro shares 42 22 -27 -27 74 69 -28 94 -42 44 -979 -360

Metro warrants  28 15 -29 -144 186 224 0 172 51 - - -

12 202 -569 4 400 1 837 6 534 15 722 4 542 5 761 7 398 -1 980 -24 977 -6 521

Book value end of the 
period

Millicom 24 309 24 309 24 328 24 082 24 290 20 166 20 166 19 220 16 421 11 635 13 432 13 432

Tele2 18 915 18 915 19 173 15 853 16 327 14 932 14 932 12 533 9 775 8 690 8 627 8 627

MTG 6 009 6 009 6 779 5 809 5 672 4 805 4 805 4 071 2 131 1 393 1 674 1 674

CDON 420 420 - - - - - - - - - -

Transcom 333 333 312 392 525 637 637 485 285 183 192 192

Metro shares 285 285 263 290 317 243 243 271 163 204 160 160

Metro warrants  374 374 359 388 531 345 345 345 157 - - -

50 645 50 645 51 214 46 814 47 662 41 128 41 128 36 925 28 932 22 105 24 085 24 085

Investments - - - - - 2 338 - 2 232 106 - - -

NEW VENTURES (SEK m)
2010 

Full year

2010 
Q 4

2010 
Q 3

2010 
Q 2

2010 
Q 1

2009 
Full year

2009 
 Q 4

2009 
 Q 3

2009 
 Q 2

2009 
 Q 1

2008 
Full year

2008 
 Q 4

Change in fair value 
 through income state-
ment 

Black Earth Farming 105 246 -75 -173 107 119 -29 -31 189 -10 -775 -86

Rocket Internet and 
portfolio companies 639 644 -5 - - - - - - - - -

Unlisted holdings -10 3 -29 0 16 -38 -1 -1 -36 0 -11 -51

734 893 -109 -173 123 81 -30 -32 153 -10 -786 -137

Book value end of period

Black Earth Farming  824 824 578 653 765 595 595 618 649 460 470 470

Rocket Internet and 
portfolio companies 1 407 1 407 485 395 386 21 21 21 - - - -

Unlisted holdings 1 143 1 143 1044 824 728 756 756 731 726 703 692 692

3 374 3 374 2 107 1 872 1 879 1 372 1 372 1 370 1 375 1 163 1 162 1 162

Investments 1 434 372 478 152 432 114 19 30 57 8 193 35
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CONDENSED PARENT COMPANY INCOME STATEMENT (SEK m)

2010 
Full year

2009 
Full year

2010 
 1 Oct-  
31 Dec

2009 
 1 Oct-  
31 Dec

Revenue 19 22 5 5

Administration costs -83 -71 -30 -25

Other operating income 4 3 1 1

Operating loss -60 -46 -24 -19

Dividends received 1 445 1 754 305 0

Result from financial assets 531 15 128 519 15 120

Net interest income/expense 405 -88 90 -13

Profit/loss after financial items 2 321 16 748 890 15 088

Taxes -57 34 -12 8

Net profit/loss for the period 2 264 16 782 878 15 096

CONDENSED PARENT COMPANY BALANCE SHEET (SEK m)
2010 

 31 Dec
2009 

 31 Dec
ASSETS

Tangible fixed assets 2 2

Financial fixed assets 42 545 40 846

Short-term receivables 551 412

Cash and cash equivalents 1 53

TOTAL ASSETS 43 099 41 313

SHAREHOLDERS’ EQUITY AND LIABILITIES

Equity 36 972 35 740

Provisions 36 44

Long-term liabilities 5 216 4 666

Short-term liabilities 875 863

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 43 099 41 313

The Parent Company’s liquidity, including short-term investments and unutilized credit facilities, totalled SEK 4,051 m 
at 31 December 2010 and SEK 3,182 m at 31 December 2009. The Parent Company’s interest bearing external liabilities 
amounted to SEK 2,551 m (3,645) on the same dates.

Investments in tangible fixed assets amounted to SEK 1 m (0) during the year.
As of 31 December 2010 the number of shares in Investment AB Kinnevik amounted to 277,583,190 shares of 

which 48,665,324 are class A shares with ten votes each, 228,492,866 are class B shares with one vote each and 425,000 
are class C treasury shares with one vote each. The total number of votes in the Company amounted to 715,571,106 
(715,146,106 excluding 425,000 class C treasury shares). During the year, following approval at the AGM in May, 135,000 
class C shares held in treasury have been newly issued to be delivered to participants in incentive programs. The Board 
has authorization to repurchase a maximum of 10% of all shares in the Company. The Board has not used the authoriza-
tion during 2010. There are no convertibles or warrants in issue.


