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Financial results for the fourth quarter
-

-

Financial results for 2011

-
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Kinnevik’s net asset value 2006-2011
Pro forma adjusted for the acquisition of Emesco during Q3 2009. Figures in SEK m.

Market value - Listed Holdings
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-

Events after the end of the reporting period
-

-

-

-

-

-
-

Total return

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

Past 5 years 5%

2011 1%

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

Events during the fourth quarter

-

-

-



Financial overview

Dividend and capital structure
-

Kinnevik’s part of dividends proposed to 
be paid from listed holdings

Millicom USD 2.40 per share  6021)

Tele2 SEK 13 per share 1 761

MTG SEK 9 per share 122

Total expected dividends to be recei-
ved from listed holdings 2 485

Of which ordinary dividends 1 605

Proposed dividend to Kinnevik’s 
shareholders SEK 5.50 per share -1 525

1) Based on an exchange rate of 6.63 SEK/USD.

-
-

-

Financial overview
Consolidated earnings for the fourth  
quarter

-

-

Consolidated earnings full year 2011

-

-

The Group’s cash flow and investments

-

1 Jan-31 Dec 2011 Financial instrument
Amount 

 (SEK m)

Subsidiaries

G3 Good Governance Group shares 143

Other subsidiaries             shares          5

148
Other securities

Paper & Packaging

Bomhus Energi shares 112

Telecom & Services

Transcom shares 170

Online

Avito shares 62

CDON shares 101
Rocket Internet with portfolio 
companies shares/warrants 2 673

Other Online investments 97

Microfinancing 19

3 234

1 Jan-31 Dec 2010

Subsidiaries

Latgran shares 71

Other subsidiaries shares 14

85

Paper & Packaging

Bomhus Energi shares 115

Online

Rocket Internet with portfolio 
companies shares/warrants 747

Avito capital contribution 153

Other Online investments 17

Microfinancing

Bayport shares/warrants 313

Other Microfinancing investments 9

Agriculture

Black Earth Farming shares 124

1 478



Financial overview

The Group’s liquidity and financing
-

-

-

Reported Proportional part of
Change compared to 

Jan-Dec 2010

Jan-Dec 2011 (SEK m) Equity interest revenue EBIT revenue EBIT revenue EBIT
Korsnäs 100.0% 8 254 907 8 254 907 1% -2%

Millicom 37.3% 29 427 8 165 10 976 3 046 13% 16%

Tele2 30.5% 40 750 6 972 12 429 2 126 3% 4%

Transcom 33.0% 5 005 -253 1 652 -83 -6% N/A

MTG 20.3% 13 473 1 933 2 735 392 3% 0%

Metro 46.6% 1 779 112 829 52 12% 9%

CDON 25.1% 3 404 149 854 37 54% 10%

Black Earth Farming 1) 24.9% 353 -285 88 -71 -22% N/A

Other holdings 1 560 -60 96% N/A

Total sum of Kinnevik’s proportional part  
of  revenue and operating result 39 377 6 347 8% 7%
1) Reported with one quarter’s delay

-

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



Book and fair value of assets

     31 Dec 2011

SEK million

Equity 
interest 

(%)

Voting 
interest 

(%)

Book value
2011 

31 Dec

Fair value
2011 

31 Dec

Fair value
2010 

31 Dec

Total 
return 
2011 6)  

Paper & packaging

Korsnäs Industrial and  Forestry 100 100 7 627 9 551 1) 9 774 1)

Bergvik Skog 2) 5 5 653 653 556

Interest bearing net debt relating to Korsnäs -5 212 -5 212 -5 575

Total Paper & packaging 3 068 4 992 4 755

Telecom & services

Millicom 37.3 37.3 26 088 26 088 24 309 12%

Tele2 30.5 47.7 18 129 18 129 18 915 15%

Transcom 33.0 39.7 189 189 333 -95%

Total Telecom and services 44 406 44 406 43 557

Media

MTG 20.3 49.9 4 436 4 436 6 009 -24%

Metro shares 46.6 42.4 148 148 285 -48%

Metro warrants 3) 129 129 374 -65%

Metro subordinated debentures, interest bearing 263 287 268

Total Media 4 976 5 000 6 936

Online

Rocket Internet with portfolio companies 5 434 5 434 957

Groupon, direct owned shares 1 197 1 197 450

Avito (directly and through Vosvik) 52 4) 28 336 336 274

CDON 25.1 25.1 629 629 420 22%

Other Online investments 157 204 95

Total Online 7 753 7 800 2 196

Microfinancing

Bayport 37 5) 37 5) 405 405 332

Other Microfinancing investments 33 41 16

Total Microfinancing 438 446 348

Agriculture

Black Earth Farming 24.9 24.9 427 427 824 -48%

Rolnyvik 100 100 181 250 250

RawAgro - - 21

Total Agriculture 608 677 1 095

Renewable energy

Latgran 75 75 144 245 259

Vireo 75 75 29 58 8

Total Renewable energy 173 303 267

Interest bearing net debt against listed holdings -1 605 -1 605 -1 706

Debt, unpaid investments -490 -490 -

Other assets and liabilities 310 310 65

Total equity/net asset value 59 637 61 839 57 513

Net asset value per share 223.10 207.51

Closing price, class B share 133.80 137.00 1%

1) Consensus among analysts covering Kinnevik. 
2) Corresponding to 5% of the company’s equity.
3) Warrants in Metro are valued at fair value. 
4) After full dilution.
5) After warrants have been utilised.
6)    Including dividends received.



Kinnevik’s holdings

Paper & Packaging

Korsnäs

-

-

Jan-Dec Oct-Dec
Key data (SEK m) 2011 2010 2011 2010
Korsnäs Industrial
Revenue 7 129 7 148 1 723 1 751

EBIT 859 879 107 105

Operating margin 12.0% 12.3% 6.2% 6.0%

Korsnäs Forestry
Revenue 1 125 1 030 290 247

EBIT 48 47 16 11

Korsnäs Group
Revenue 8 254 8 178 2 013 1 998

EBIT 907 926 123 116

Operating margin 11.0% 11.3% 6.1% 5.8%

Return on operational capital 11.0% 11.9% 5.8% 5.9%

Cash flow data
EBITDA 1 515 1 528 276 269

Change in working capital -437 113 7 91

Cash flow from operations 832 1 314 239 294

Investments in tangible fixed assets -687 -604 -292 -233

Production, thousand tons 1 061 1 019 247 243

Deliveries, thousand tons 1 002 1 021 238 241

4

3

2

1
Liquid Packaging Board 73% (67%)

WTL 11% (14%)

Cartonboard 10% (13%)

Sack and kraft paper 6% (6%)

Korsnäs Industrial’s sales  
volume divided per product January-December 2011 
Numbers in brackets refer to January-December 2010.

-

-

-

-

Explanation items in changes in EBIT (SEK m) Jan-Dec Oct-Dec
EBIT 2010 926 116
Delivery and production volumes and changed 
product mix 76 9

Sales prices including currency effects 142 19

Cost changes for energy 95 48

Cost changes for pulpwood and external pulp -182 -58

Cost changes for chemicals -73 -36

Strike compensation 2010 -84 -

Insurance compensation 45 45

Change in fixed costs -63 -29

Other 25 9

EBIT 2011 907 123

Market

-

-



Kinnevik’s holdings

-

-

-

Production  

-

-

-

-

-

-

5

4

3

2

1

Pulpwood and external pulp 
36% (34%)

Labour 18% (19%)

Chemicals 19% (18%)

Other variable and fixed costs 
16% (17%)

Energy 11% (12%)

Distribution of operating costs January-December 2011
Excluding depreciation, Korsnäs Industrial. Numbers in brackets refer to January-
December 2010.

Investments and maintenance stoppages
-
-

-

-

-

Implemented and planned 
maintenance stoppages 2012 2011 2010
Korsnäs Gävle

Q4: 11 days Q4: 11 days
Q2: 2 days

 Q4: 9 days

Korsnäs Frövi Q2: 8 days Q2: 8 days Q2: 11 days



Kinnevik’s holdings

Tele2

Jan-Dec Oct-Dec
Key data (SEK m) 2011 2010 2011 2010
Revenue 40 750 40 164 10 839 10 109

EBITDA 10 852 10 284 2 791 2 488

Operating profit, EBIT 6 968 7 088 1 640 1 356

Net profit 4 904 6 481 1 311 1 099

Number of subscribers (million) 34.2 30.9
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-

-

Telecom & services
-

Millicom

Jan-Dec Oct-Dec
Key data (USD m) 2011 2010 1) 2011 2010 1)

Revenue 4 530 4 018 1 177 1 069

EBITDA 2 087 1 896 536 497

Operating profit, EBIT 1 257 1 083 333 281

Net profit 925 1 620 180 206

Number of mobile subscribers (million) 43.1 38.6

1) Pro forma figures to reflect the full consolidation of Honduras
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Kinnevik’s holdings

-

Transcom
-
-

Jan-Dec Oct-Dec
Key data (EUR m) 2011 2010 2011 2010
Revenue 554.1 589.1 142.8 148.7

Operating profit/loss, EBIT -28.0 -6.5 2.0 -19.1

Net profit/loss -49.4 -8.0 -0.4 -17.0
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Kinnevik’s holdings

Media

Modern Times Group MTG

Jan-Dec Oct-Dec
Key data (SEK m) 2011 2010 2011 2010
Revenue 13 473 13 101 3 711 3 618

Operating profit/loss, EBIT -637 2 355 -2 517 746

Net profit/loss -1 289 3 541 -2 564 2 359
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-

-

-

-

Metro

Jan-Dec Oct-Dec
Key data (EUR m) 2011 2010 2011 2010
Revenue 197 175 58 56

Operating profit, EBIT 19.4 11.7 14.6 7.5

Net result 4.7 2.9 11.4 5.7

Information in table above refer to continuing operations.
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Kinnevik’s holdings

Online
Investment (SEK m) Ownership 

Invested 
amount

Estimated fair 
value

Rocket Internet with port-
folio companies mixed 3 411 5 434
Groupon, directly owned 
shares 8 377 156 20 1 197
Avito (directly and through 
Vosvik) 52% 285 336

CDON 25.1% 517 1) 629

Other online investments mixed 511 204

Total 4 744 7 800

1) The value of dividend received from MTG when shares distributed and share 
purchases made thereafter.

-

-

-
-

-

-

-

-

Rocket Internet

-

-

-

Invested amount 2011

Accumulated  
invested 
amounts

Rocket Internet - 345
Zalando 828 1 027
Other e-commerce companies within 
footwear, fashion and accessories 565 738
Home24 and other e-commerce 
companies within furniture 363 363
Other e-commerce companies 574 596

Wimdu, Airizu 343 342

Total invested 2 673 3 411

Zalando

-

-



Kinnevik’s holdings

-

Groupon

Jan-Dec Oct-Dec
Key data (USD m) 2011 2010 2011 2010

Revenue 1 625 313 506 172

Operating profit/loss, EBIT -203 -420 15 -336

Net loss -275 -413 -37 -335

-

-

Avito 
-

-

CDON

Jan-Dec Oct-Dec
Key data (SEK m) 2011 2010 2011 2010

Revenue 3 404 2 210 1 316 769

Operating profit, EBIT 149 135 71 38

Net profit 83 90 48 26

-

Microfinancing

Investment (SEK m) Ownership 
Invested 
amount

Estimated fair 
value

Bayport 37% 329 405
Other Microfinancing 
investments mixed 44 41

Total 373 446

-
-

-

-

-



Kinnevik’s holdings

Agriculture

Investment (SEK m) Ownership 
Invested 
amount

Estimated fair 
value

Black Earth Farming, Russia 24.9% 659 427

Rolnyvik, Poland 100% 174 250

Total 833 677

Black Earth Farming

Jan-Sept Full year
Key data (USD m) 2011 2010 2010
Revenue 30.2 26.0 46.9

Operating loss, EBIT -13.6 -11.7 -31.2

Net loss -28.9 -21.5 -42.5

-

-

-

Agriculture – non-listed holdings

-

-

Renewable energy

Investment (SEK m) Ownership 
Invested 
amount

Estimated fair 
value

Latgran 75% 129 245

Vireo 75% 58 58

Total 187 303

-
-

-

-

Latgran Jan-Dec Oct-Dec
SEK m 2011 2010 2011 2010
Revenue 319 299 104 92

EBIT 32 54 8 17

Production, thousand tons 292 239 111 66

Deliveries, thousand tons 265 237 77 74

-

-

-



Parent Company and other

-

Business combination

-

Risk Management

-

-

-

-

-

Accounting principles

-

Kinnevik Annual General Meeting 2012

Nomination Committee for the 2012 Annual 
General Meeting

-

-

Financial reports



Review Report

Introduction

-

Scope of review

-

Conclusion

-

-

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

Kinnevik was founded in 1936 and thus embodies more 
than seventy years of entrepreneurship under the same 
group of principal owners. Kinnevik’s objective is to 
increase shareholder value, primarily through net asset 
value growth. The company’s holdings of growth compa-
nies are focused around seven business sectors; Paper & 
Packaging, Telecom & Services, Media, Online, Microfi-
nancing, Agriculture and Renewable energy. 

Kinnevik has a long history of investing in emerging 
markets which has resulted in a considerable exposure 
to consumer sectors in these markets. 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.
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CONDENSED CONSOLIDATED INCOME STATEMENT (SEK m)

Note
2011 

Full year 
2010 

Full year

2011 
 1 Oct-  
31 Dec

2010 
 1 Oct-  
31 Dec

Revenue 8 789 8 593 2 179 2 151

Cost of goods sold and services -7 476 -7 315 -1 984 -1 909

Gross profit/loss 1 313 1 278 195 242

Selling, administration, research and development 
costs -640 -538 -185 -167

Other operating income 158 326 71 69

Other operating expenses -5 -177 0 -23

Operating profit/loss 826 889 81 121

Dividends received 2 4 951 3 105 767 416

Change in fair value of financial assets 2 1 171 9 899 4 361 -69

Interest income and other financial income 68 60 19 13

Interest expenses and other financial expenses -328 -216 -88 -65

Profit/loss after financial items 6 688 13 737 5 140 416

Taxes -133 -115 -4 29

Net profit/loss for the period 6 555 13 622 5 136 445

Of which attributable to:

Equity holders of the Parent Company 6 553 13 602 5 136 443

Non-controlling interest 2 20 0 2

Earnings per share before dilution, SEK 23.64 49.08 18.53 1.60

Earnings per share after dilution, SEK 23.62 49.05 18.51 1.59

Average number of shares before dilution 277 173 242 277 158 190 277 183 276 277 158 190

Average number of shares after dilution 277 396 143 277 286 286 277 442 627 277 336 980

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (SEK m)

2011 
Full year 

2010 
Full year

2011 
 1 Oct-  
31 Dec

2010 
 1 Oct-  
31 Dec

Net profit/loss for the period 6 555 13 622 5 136 445

Other comprehensive income for the period

Translation differences -3 -50 -10 -7

Cash flow hedging -82 97 -3 73

Actuarial profit/loss -14 6 -14 6

Tax attributable to other comprehensive income 25 -27 4 -21

Total other comprehensive income for the period -74 26 -23 51

Total comprehensive income for the period 6 481 13 648 5 113 496

Total comprehensive income for the period attribu-
table to: 

Equity holders of the Parent Company 6 478 13 634 5 114 495

Non-controlling interest 3 14 -1 1
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CONDENSED CONSOLIDATED CASH-FLOW STATEMENT (SEK m)

2011 
Full year 

2010 
Full year

2011 
 1 Oct-  
31 Dec

2010 
 1 Oct-  
31 Dec

Operating profit 826 889 81 121

Adjustment for non-cash items 605 610 146 139

Taxes paid -190 -301 -30 -32

Cash flow from operations before change in working capital 1 241 1 198 197 228

Change in working capital -460 112 7 102

Cash flow from operations 781 1 310 204 330

Acquisition of subsidiaries -148 -85 - -85

Investments in tangible and biological fixed assets -792 -688 -329 -282

Sales of tangible and biological fixed assets 7 7 0 7

Investments in intangible fixed assets -5 -29 -1 -7

Investments in shares and other securities -2 744 -1 478 -810 -351

Sales of shares and other securities 28 - - -

Dividends received 4 951 3 029 767 -

Changes in loan receivables -26 -63 -35 -117

Interest received 27 23 19 4

Cash flow from investing activities 1 298 716 -389 -831

Change in interest-bearing liabilities -468 -1 079 198 427

Interest paid -328 -203 -86 -65

Dividend paid to equity holders of the Parent company -1 247 -831 - -

Dividend paid to holders of non-controlling interest -4 - -4 -

Cash flow from financing activities -2 047 -2 113 108 362

Cash flow for the period 32 -87 -77 -139

Exchange rate differences in liquid funds
0 0 0 0

Cash and short-term investments, opening balance 150 237 259 289

Cash and short-term investments, closing balance 182 150 182 150

.
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CONDENSED CONSOLIDATED BALANCE SHEET (SEK m)

ASSETS Note
2011 

31 Dec
2010 

31 Dec
Fixed assets

Intangible fixed assets 957 828

Tangible and biological fixed assets 6 526 6 385

Financial assets accounted to fair value through 
profit and loss 3 58 615 54 324

- whereof interest-bearing 227 188

Financial assets held to maturity 263 225

Investments in companies accounted for using the 
equity method 242 126

66 603 61 888

Current assets

Inventories 2 180 1 663

Trade receivables 771 829

Tax receivables 25 12

Other current assets 307 291

Short-term investments 0 5

Cash and cash equivalents 182 145

3 465 2 945

TOTAL ASSETS 70 068 64 833

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity

Equity attributable to equity holders of the Parent 
Company 59 637 54 398

Equity attributable to non-controlling interest 50 27

59 687 54 425

Long-term liabilities

Interest-bearing loans 5 662 7 081

Provisions for pensions 534 542

Other provisions 9 26

Deferred tax liability 1 060 1 107

Other liabilities 12 4

7 277 8 760

Short-term liabilities

Interest-bearing loans 1 015 63

Provisions 19 39

Trade payables 999 981

Income tax payable 10 24

Other payables 1 061 541

3 104 1 648

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 70 068 64 833
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CONDENSED REPORT OF CHANGES IN EQUITY FOR THE GROUP (SEK m)

2011 
Full year 

2010 
Full year

2011 
 1 Oct-  
31 Dec

2010 
 1 Oct-  
31 Dec

Equity, opening balance 54 425 41 675 54 576 54 000

Total comprehensive income for the period 6 481 13 648 5 113 496

Acquisition from non-controlling interest - -71 - -

Business combination, non-controlling interest 22 - - -71

Contribution from non-controlling interest 2 - - -

Dividend paid to owners of non-controlling interest -4 - -4 -

Dividend paid to shareholders of the Parent company -1 247 -831 - -

Effect of employee share saving  
programme 8 4 2 0

Equity, closing amount 59 687 54 425 59 687 54 425

Equity attributable to the shareholders of the Parent Company 59 637 54 398 59 637 54 398

Equity attributable to non-controlling interest 50 27 50 27

KEY RATIOS
2011 

 31 Dec
2010 

 31 Dec
Debt/equity ratio 0.12 0.14

Equity ratio 85% 84%

Net debt 6 539 7 123

DEFINITIONS OF KEY RATIOS

Debt/equity ratio Interest-bearing liabilities including interest-bearing provisions divided by sharehol-
ders’ 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 inte-
rest-bearing receivables, short-term investments and cash and cash equivalents.

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 receiva-
bles 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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NOTES TO THE GROUP’S FINANCIAL STATEMENTS (SEK m)
Note 1 Condensed segment reporting

Kinnevik is a diversified company whose business consists of managing a portfolio of investments and to conduct ope-
rations through subsidiaries. The Kinnevik Group’s accounting is, starting from 2011, distributed on the following three 
accounting segments: 
Paper & Packaging - Korsnäs (former Major Unlisted Holdings).
Other operating subsidiaries - Latgran, Rolnyvik, Vireo Energy, Relevant Traffic, Guider Media, Duego Technologies and 
Milvik (former subsidiaries within New Ventures) as well as G3 Good Governance Group.
Parent Company & other - all other companies and financial assets (including change in fair value of financial assets 
earlier reported within Major Listed Holdings and New Ventures).
This distribution coincides with management’s internal structure for controlling and monitoring the Group’s operations.
The comparative figures have been recalculated.

1 Jan-31 Dec 2011
Paper & 

packaging

Other 
operating 

subsidiaries

Parent 
company & 

other Eliminations
Total 

Group

Revenue 8 254 637 24 -126 8 789

Operating costs -6 873 -607 -121 132 -7 469

Depreciation -608 -37 -2 -647

Other operating income and expenses 134 18 7 -6 153

Operating profit/loss 907 11 -92 0 826

Dividends received 4 4 947 4 951

Change in fair value of financial assets 97 1 074 1 171

Financial net -155 -4 -101 -260

Profit/loss after financial items 853 7 5 828 0 6 688

Investments in subsidiaries and financial fixed 
assets 112 143 3 127 3 382

Investments in intangible fixed assets 5 5

Investments in tangible and biological fixed 
assets 687 103 2 792

1 Jan-31 Dec 2010
Paper & 

packaging

Other 
operating 

subsidiaries

Parent 
company & 

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 9 835 9 899

Financial net -116 -1 -39 -156

Profit/loss after financial items 878 9 12 850 0 13 737

Investments in financial fixed assets 115 1 448 1 563

Investments in intangible fixed assets 29 29

Investments in tangible and biological fixed 
assets 604 82 2 688

Impairment of goodwill -34 -34
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1 Oct-31 Dec 2011
Paper & 

packaging

Other 
operating 

subsidiaries

Parent 
company & 

other Eliminations
Total 

Group

Revenue 2 013 197 7 -38 2 179

Operating costs -1 802 -192 -53 40 -2 007

Depreciation -154 -8 0 -162

Other operating income and expenses 66 6 1 -2 71

Operating profit/loss 123 3 -45 0 81

Dividends received 767 767

Change in fair value of financial assets 69 4 292 4 361

Financial net -42 -2 -25 -69

Profit/loss after financial items 150 1 4 989 0 5 140

Investments in subsidiaries and financial fixed 
assets 62 1 238 1 300

Investments in intangible fixed assets 1 1

Investments in tangible and biological fixed 
assets 292 37 329

1 Oct-31 Dec 2010
Paper & 

packaging

Other 
operating 

subsidiaries

Parent 
company & 

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

Dividends received 416 416

Change in fair value of financial assets 23 -92 -69

Financial net -32 -12 -8 -52

Profit/loss after financial items 107 -3 312 0 416

Investments in subsidiaries and financial fixed 
assets 50 386 436

Investments in intangible fixed assets 7 7

Investments in tangible and biological fixed 
assets 233 48 1 282

Impairment of goodwill
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Note 2 Change in fair value of financial assets and dividends received

2011 
Full year 

2010 
Full year

2011 
 1 Oct-  
31 Dec

2010 
 1 Oct-  
31 Dec

Listed holdings

Millicom 2 965 5 961 956 -19

Tele2 2 873 4 776 1 071 -258

Transcom -314 -304 -109 21

MTG -1 472 1 695 716 -354

Metro shares -138 42 -27 22

Metro warrants  -244 28 -65 15

CDON 108 4 209 4

Groupon, direct ownership 1) 747 430 743 430

Black Earth Farming -396 105 -110 246

Total listed holdings 4 129 12 737 3 384 107

Unlisted holdings 

Paper & Packaging 101 68 69 24

Online 1 811 206 1 650 212

Microfinancing 73 1 25 3

Agriculture 8 -8 0 1

Total unlisted holdings 1 993 267 1 744 240
Total 6 122 13 004 5 128 347

Note 3 Financial assets accounted at fair value through profit and loss

           31 Dec 2011
Class  

A shares
Class  

B shares
2011 

31 Dec 
2010 

31 Dec
Listed holdings

Millicom 37 835 438 26 088 24 309

Tele2 18 507 492 116 988 645 18 129 18 915

Transcom 247 164 416 163 806 836 189 333

MTG 5 119 491 8 384 365 4 436 6 009

Metro shares 112 122 875 133 798 591 148 285

Metro warrants, 717 715 821 129 374

CDON 16 639 607 629 420

Groupon, direct ownership 1) 8 377 156 1 197 450

Black Earth Farming 31 087 097 427 824

Total listed holdings 51 372 51 919

Unlisted holdings 

Paper & Packaging 656 561

Online 5 895 1 258

Microfinancing 440 348

Agriculture 3 24

Parent Company & other 249 214

Total unlisted holdings 7 243 2 405

Total 58 615 54 324

1) The Groupon share was listed on 4 november 2011. The values for 2010 have been moved  
from unlisted to listed holdings for comparability.
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FINANCIAL KEY RATIOS 
MAJOR UNLISTED HOLDINGS (SEK m)

2011 
Full year

2011 
Q4

2011 
Q3

2011 
Q2

2011 
 Q1

2010 
Full year

2010 
 Q4

2010 
 Q3

2010 
 Q2

2010 
Q1

2009 
Full year

2009 
 Q4

Revenue

Korsnäs Industrial 7 129 1 723 1 794 1 738 1 874 7 148 1 751 1 766 1 720 1 911 7 098 1 757

Korsnäs Forestry 1 125 290 268 306 261 1 030 247 252 283 248 941 264

Total Korsnäs 8 254 2 013 2 062 2 044 2 135 8 178 1 998 2 018 2 003 2 159 8 039 2 021

Operating profit before 
depreciation (EBITDA)

Korsnäs Industrial 1 460 258 481 317 404 1 476 257 502 383 334 1 430 381

Korsnäs Forestry 55 18 13 13 11 52 12 17 10 13 32 13

Total Korsnäs 1 515 276 494 330 415 1 528 269 519 393 347 1 462 394

Operating profit after 
depreciation (EBIT) 

Korsnäs Industrial 859 107 330 168 254 879 105 352 234 188 826 231

Korsnäs Forestry 48 16 12 10 10 47 11 16 9 11 25 11

Total Korsnäs 907 123 342 178 264 926 116 368 243 199 851 242

Operating margin

Korsnäs Industrial 12.0% 6.2% 18.4% 9.7% 13.6% 12.3% 6.0% 19.9% 13.6% 9.8% 11.6% 13.1%

Korsnäs Forestry 4.3% 5.5% 4.5% 3.3% 3.8% 4.6% 4.5% 6.3% 3.2% 4.4% 2.7% 4.2%

Korsnäs 11.0% 6.1% 16.6% 8.7% 12.4% 11.3% 5.8% 18.2% 12.1% 9.2% 10.6% 12.0%

Operational capital em-
ployed

Korsnäs Industrial 7 893 8 148 7 792 7 653 7 678 7 457 7 545 7 423 7 392 7 402 7 411 7 332

Korsnäs Forestry 359 367 410 422 306 352 337 343 369 353 438 389

Total Korsnäs 8 252 8 515 8 202 8 075 7 984 7 809 7 882 7 766 7 761 7 755 7 849 7 721

Return on operational 
capital employed

Korsnäs Industrial 10.9% 5.3% 16.9% 8.8% 13.2% 11.8% 5.6% 19.0% 12.7% 10.2% 11.1% 12.6%

Korsnäs Forestry 13.4% 17.4% 11.7% 9.5% 13.1% 13.4% 13.1% 18.7% 9.8% 12.5% 5.7% 11.3%

Korsnäs 11.0% 5.8% 16.7% 8.8% 13.2% 11.9% 5.9% 19.0% 12.5% 10.3% 10.8% 12.5%

Production, thousand 
tons 1 061 247 280 256 278 1 019 243 278 237 261 1 025 261

Deliveries, thousand tons 1 002 238 255 250 259 1 021 241 259 252 269 1 034 253
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CONDENSED PARENT COMPANY INCOME STATEMENT (SEK m)

2011 
Full year 

2010 
 Full year

2011 
 1 Oct-  
31 Dec

2010 
 1 Oct  

31 Dec
Revenue 18 19 4 5

Administration costs -121 -83 -52 -30

Other operating income 2 4 1 1

Operating loss -101 -60 -47 -24

Dividends received 3 640 1 445 17 305

Result from financial assets -661 531 -128 519

Net interest income/expense 111 405 -151 90

Profit/loss after financial items 2 989 2 321 -309 890

Taxes -8 -57 47 -12

Net profit/loss for the period 2 981 2 264 -262 878

CONDENSED PARENT COMPANY BALANCE SHEET (SEK m)
2011 

 31 Dec
2010 

 31 Dec
ASSETS

Tangible fixed assets 2 2

Financial fixed assets 42 581 42 545

Short-term receivables 569 551

Cash and cash equivalents 1 1

TOTAL ASSETS 43 153 43 099

SHAREHOLDERS’ EQUITY AND LIABILITIES

Equity 38 712 36 972

Provisions 32 36

Long-term liabilities 1 828 5 216

Short-term liabilities 2 581 875

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 43 153 43 099

The Parent Company’s liquidity, including short-term investments and unutilized credit facilities, totalled SEK 4,437 m 
at 31 December 2011 and SEK 4,051 m at 31 December 2010. The Parent Company’s interest bearing external liabilities 
amounted to SEK 2,173 m (2,551) on the same dates.

Investments in tangible fixed assets amounted to SEK 1 m (1) during the period.
Result from financial assets are mainly attributable to write-down of listed shares and group internal sales of  

financial assets.
As of 31 December 2011 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, 228,517,952 are class B shares with one vote each and 399,914 are 
class C treasury shares with one vote each. During May, 25,086 class C shares were converted to class B shares and deli-
vered to the participants in the Long Term Incentive Plan for 2008. The total number of votes in the Company amounted 
at 31 December to 715,571,106 (715,171,192 excluding 399,914 class C treasury shares). The Board has authorization 
to repurchase a maximum of 10% of all shares in the Company. The Board has not used the authorization during 2011. 
There are no convertibles or warrants in issue.


