








	 30-Sep	 30-Sep	 31-Dec	 31-Dec

SEK Mk	 2007	 2006	 2006	 2005

Assets				  

Intangible fixed assets	 413.4	 141.4	 140.1	 138.3

Goodwill	 756.7	 381.5	 375.6	 371.8

Fixed assets	 368.6	 338.4	 345.0	 319.9

Other long-term receivables	 161.2	 98.0	 105.8	 95.8

Total fixed assets	 1 699.9	 959.3	 966.5	 925.8

				  

Stock	 1 898.8	 1 671.4	 1 519.3	 1 466.8

Accounts receivable	 867.4	 681.1	 745.2	 708.5

Other short-term receivables	 183.6	 137.4	 134.3	 147.5

Liquid funds	 157.4	 105.3	 114.2	 133.8

Total current assets	 3 107.2	 2 595.2	 2 513.0	 2 456.6

				  

Total assets	 4 807.1	 3 554.5	 3 479.5	 3 382.4

				  

				  

SHAREHOLDERS’ EQUITY AND LIABILITIES				  

Shareholders’ equity 	 1 330.6	 1 209.3	 1 310.7	 1 144.0

				  

Long term loans	 2 592.7	 1 649.9	 1 373.5	 1 540.3

Other long term liabilities	 197.9	 109.3	 109.6	 104.4

Total long term liabilities	 2 790.6	 1 759.2	 1 483.1	 1 644.7

				  

Short term loans	 4.4	 29.1	 57.1	 82.2

Other liabilities 	 681.5	 556.9	 628.6	 511.5

Total short term liabilities	 685.9	 586.0	 685.7	 593.7

				  

Total liabilies	 3 476.5	 2 345.2	 2 168.8	 2 238.4

				  

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES	 4 807.1	 3 554.5	 3 479.5	 3 382.4

				  

				  

Changes in equity				  

Opening balance	 1 310.7	 1 144.0	 1 144.0	 910.6

Translation difference	 -65.7	 -20.3	 -53.7	 23.9

Cash flow hedges	 -2.7	 0.3	 -3.0	 -3.6

Equity change in minority	 2.1	 -10.9	 0.9	 -2.9

Profit/loss related to the shareholders	 139.3	 99.6	 225.7	 203.0

Profit/loss related to the minority interest	 1.7	 1.2	 1.4	 3.7

Dividend	 -66.3	 -58.1	 -58.1	 -47.5

New issue	 -	 53.5	 53.5	 44.0

Option premiums	 11.5	 -	 -	 12.8

	 1 330.6	 1 209.3	 1 310.7	 1 144.0

Balance Sheets



	 1 jan -	 1 jan -	 1 jan -	 1 jan -
	 30 Sep	 30 Sep	 31 Dec	 31 Dec
SEK M	 2007	 2006	 2006	 2005
Current operation				  
Profit/loss before financial items	 254.4	 176.3	 344.8	 295.6
Items not included in cash flow	 18.8	 34.3	 41.8	 17.9
Received interest	 7.5	 7.9	 9.4	 6.9
Paid interest	 -69.0	 -50.1	 -63.9	 -48.5
Paid income tax	 -95.9	 -41.4	 -32.4	 -53.7
Cash flow from current operations				     
before changes in working capital	 115.8	 127.0	 299.7	 218.2
				  
Cash flow from changes in working capital				  
Increase of stock	 -155.3	 -200.8	 -48.7	 -244.7
Increase/decrease of current receivables	 28.3	 45.4	 -27.0	 -90.1
Increase/decrease of accounts payables	 -105.6	 52.7	 57.3	 19.2
Cash flow from operation	 -116.8	 24.3	 281.3	 -97.4
				  
Investments				  
Investments in material assets	 -61.1	 -51.4	 -41.9	 -79.6
Sales of material assets	 31.4	 0	 3.1	 0.4
Investments in immaterial assets	 -1.2	 -3.9	 3.3	 -8.9
Acquisition of subsidiaries*	 -1 089.6	 -6.4	 -6.4	 -88.3
Investments in financial assets	 -22.0	 -7.2	 -7.4	 -45.0
Sales of financial assets	 0	 0	 0.0	 1.2
Cash flow from investments	 -1 142.5	 -68.9	 -49.3	 -220.2
Cash flow after investments	 -1 259.3	 -44.6	 232.0	 -317.6
Financial activities				  
New issue	 -	 53.5	 53.5	 44.0
Raise of loans	 1 356.1	 23.9	 -	 365.2
Amortization of loans	 0	 0	 -241.8	 0
Option premium	 11.5	 -	 -	 -
Dividend	 -66.3	 -58.1	 -58.1	 -47.5
Cash flow from financial activities	 1 301.3	 19.3	 -246.4	 361.7
				  
Cash flow for the year	 42.0	 -25.3	 -14.4	 44.1
Opening cash balance	 114.2	 133.8	 133.8	 84.1
Currency translation	 1.2	 -3.2	 -5.2	 5.6
Closing cash balance	 157.4	 105.3	 114.2	 133.8

*The item includes:				  
Goodwill	 -404.0	 -4.9	 -4.9	 -46.1
Trademarks	 -251.0	 -	 -	 -112.0
Customer relations	 -15.0	 -	 -	 -
Working capital	 -206.6	 -6.2	 -6.2	 -192.2
Fixed assets	 -42.2	 -0.1	 -0.1	 -87.7
Transferred loans 	 -170.8	 4.8	 4.8	 361.8
Paid through non-cash issue	 -	 -	 -	 -12.1
Effect on the cash flow	 -1 089.6	 -6.4	 -6.4	 -88.3

	 JAN–SEP	 JAN–SEP	 JAN–DEC	 JAN–DEC
	 2007	 2006	 2006	 2005
Sales growth %	 16.8	 20.8	 15.4	 32.9
Number of employees	 2 303	 2 144	 2 207	 2 032
				  
Gross profit margin % 	 47.6	 47.0	 47.9	 46.4
Operating margin before depreciation %	 10.2	 8.4	 10.9	 10.7
Operating margin %	 8.9	 7.2	 9.8	 9.7
Profit margin %	 6.7	 5.5	 8.2	 8.3
Net margin %	 4.9	 4.1	 6.4	 6.8
				  
Return on shareholders’ equity % 	 14.4	 12.0	 18.7	 20.3
Return on shareholders’ equity % 	 10.1	 8.5	 12.9	 13.0
				  
Equity ratio % 	 27.7	 34.0	 37.7	 33.8
Net debt - Equity ratio % 	 183.4	 140.7	 100.4	 130.1
Net liabilities SEK M	 2 439.6	 1 573.7	 1 316.4	 1 488.7
Interest cover ratio times 	 3.8	 3.7	 5.5	 6.2
Capital turnover times 	 1.0	 0.9	 1.0	 1.2
Stock turnover times 	 1.2	 1.1	 1.2	 1.5
				  
Cash flow before investments SEK M	 -116.8	 24.3	 281.3	 -97.4
Net investments SEK M	 -1 142.5	 -68.9	 49.3	 220.2
Cash flow after investments SEK M	 -1 259.3	 -44.6	 232.0	 -317.6
				  
Shareholders’ equity per share SEK  	 20.06	 18.57	 20.03	 17.82
Shareh. equity per share after dilution SEK	 20.03	 18.16	 19.96	 17.38
Share 31 december SEK	 -	 -	 77.25	 88.00
Dividend/share SEK	 -	 -	 1.00	 0.90
P/E-ratio	 -	 -	 22.26	 27.33
P/S-ratio	 -	 -	 1.43	 1.85
Rate/Shareholders’ equity	 -	 -	 3.86	 4.94

Financial highlights

Cash Flow Analysis
return on shareholders’ equity
Profit/loss after full tax as a percentage of the 
average shareholders’ equity.

return on capital employed
Profit/loss after net financial items plus fi-
nancial costs in percent of capital employed 
in average.

gross margin
Sales for the period, less product costs, as a 
percentage of sales.

rate of capital turnover
Sales divided by the average Balance Sheet 
total.

operating margin
Operating profit/loss after depreciation as a 
percentage of sales.

net debt/equity ratio
Interest-bearing liabilities, less interest bear-
ing assets, as a percentage of shareholders’ 
equity.

capital employed
Balance Sheet total reduced by interest-free 
liabilities and interest-free provisions.

PROFIT MARGIN
Profil/loss after financial items as a percentage 
of sales.	

NET MARGIN
Net result as a percentage of sales.

Definitions
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New Wave’s share
The share capital in New Wave amounted to SEK 199 030 629 distributed among a total of 66 343 543 shares, each with a quota value of 
SEK 3.00. The shares carry identical rights to the Company’s assets and profits. Each Series A share is entitled to ten votes and each Series 
B share is entitled to one vote. New Wave’s Series B shares have since December 11, 1997, been listed at the Stockholm Stock Exchange and 
are now listed on the Mid Cap list. A trading lot amounts to 100 shares.

DIVIDEND
The Board’s aim is that the dividend will account for at least 30 % of the Group’s profit after taxes over a trade cycle.

Shareholders
The number of shareholders amounted to 12 218 (12 511) on September 30th. Institutional investors accounted for 45% of the capital and 
12% of the votes. At the same time, the ten largest shareholders held 66% of the capital and 90% of the votes. Non-Swedish shareholders 
accounted for 8% of the capital and 3% of the votes.

NEW WAVE’S TEN MAJOR SHAREHOLDERS 2007-09-30
SHAREHOLDER	 NUMBER OF SHARES	 NUMBER OF VOTES	 CAPITAL %	 VOTES %
Torsten Jansson thru companies	 21 455 905	 207 825 025	 32.3%	 81.0%
Fjärde AP-Fonden	 5 170 700	 5 170 700	 7.8%	 2.0%
Robur	 4 861 484	 4 861 484	 7.3%	 1.9%
AFA Försäkringar	 2 255 300	 2 255 300	 3.4%	 0.9%
Andra AP-Fonden	 2 103 447	 2 103 447	 3.2%	 0.8%
Svenska Handelsbanken	 2 072 143	 2 072 143	 3.1%	 0.8%
Danske Fonder	 1 771 300	 1 771 300	 2.7%	 0.7%
AMF Pension	 1 507 600	 1 507 600	 2.3%	 0.6%
SEB fonder	 1 458 392	 1 458 392	 2.2%	 0.6%
Lannebo Fonder	 1 242 100	 1 242 100	 1.9%	 0.5%
	 43 898 371	 230 267 491	 66.2%	 89.7%

SHAREHOLDER DISTRIBUTION IN NEW WAVE 2007-06-30

	 NUMBER OF SHARES	 NUMBER OF VOTES	 CAPITAL %	 VOTES %
Sweden	 60 711 181	 249 150 301	 91.5%	 97.1%
Outside Sweden. excl.USA	 5 098 873	 6 898 873	 7.7%	 2.7%
USA	 533 489	 533 489	 0.8%	 0.2%
Total	 66 343 543	 256 582 663	 100.0%	 100.0%

	 JAN - SEP	 Part of 	 JAN - SEP	 Part of		  CHANGE
	 2007	 turnover	 2006	 turnover	 SEK M	 %
Nordic counries	 1 431	 50%	 1 412	 58%	 19	 1
Mid-Europe	 619	 22%	 587	 24%	 32	 6
Southern Europa	 285	 10%	 287	 12%	 -2	 -1
USA	 445	 16%	 120	 5%	 325	 271
Other countries	 83	 3%	 46	 2%	 37	 80
Total	 2 863	 100%	 2 452	 100%	 411	 17

Definitions Sales per area

Sales Profit
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New Wave is a growing company that focuses on deli-
vering promowear, gifts and workwear to companies, 
as well as clothes, shoes, gifts and textiles to consumers 
through retailers. This is done through the establishment, 
acquisition and development of brands within the areas 
mentioned above.

New Wave serves two separate business areas, firstly 
the market for corporate identity products through in-
dependent retailers, secondly the consumer market 
through gifts, sports and shoe retailers. By operating in 
both these market segments, New Wave can spread its 
risks favourably. Economies of scale are also achieved 
since large parts of the product range are common for 
both business areas.

The competitiveness of New Wave lies mainly within 
design, purchasing and marketing of our own brands. The 
products are manufactured mainly in Asia and to a lesser 
degree in Europe. The Group’s most well known brands 
are Orrefors, Kosta Boda, Craft, Sagaform, Seger, Cutter 
& Buck, Grizzly, DAD Sportswear, Hurricane, New Wave, 
Clique, James Harvest Sportswear, Printer Active Wear, 
Toppoint, Mac One, Jingham, Jobman and Pax, as well as 
Umbro, Nordica, and Rollerblade under licence.

New Wave has from the start shown substantial 
growth with good margins. 

New Wave in brief


