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Is a growth company that designs, acquires and develops 
brands and products in the corporate promo, sport,  

gifts and home furnishings sectors. 

The Group will achieve synergies by coordinating design, 
purchasing, marketing, warehousing and 

distribution of its product range. 

To ensure good risk diversification, the Group will  
market its products in the corporate promo market  

and the retail market. 
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events in Brief

The group’s sales was lower than last year, which primarily is related 
to weaker market conditions in the promo sales channel together 
with a mild winter regarding the retail sales channel.

The Group has continued to work with cost levels and the 
implementation of cost savings measures had a positive affect 
on the result during the year. Our efforts to streamline our opera-
tions continue. however, we do not see further reduced costs in 
sales and marketing as a sustainable long-term development and 
therefor these will increase in during 2014.

new wave Group ab and Orrefors Kosta boda ab (OKb) decided 
during autumn 2012 on a comprehensive package of measures 
within OKb to create the conditions for an immediate and 
long-term profitability of the company. with the implemented 
changes, the goal for new wave Group was that OKb would reach 
profitability in 2013 and beyond. we can now state that this goal 

has been met as OKb has a positive operating result for 2013. OKb 
and the brands OrrefOrs and KOsta bOda have thus achieved 
good conditions for positive future development. 

working capital decreased by SEK 131.9 million and the inventory 
turnover increased to 1.4 (1.3). work with efficiencies and to 
achieve a better structure in our stock continues even during  
the next year. 

another objective has been to strengthen our balance sheet 
further. This work resulted in the Group reducing its net debt 
equity ratio by 17.4 percentage points to 60.1 (77.5)% and improved 
its equity ratio by 5.7 percentage points to 49.8 (44.1)%. 

as of July 1 new wave Group acquired, through its wholly  
owned subsidiary, new wave usa inc, the distribution of  
Craft products in north america.

 sales amounted to SEK 4,047 million, which was 5 % lower 
  than last year (SEK 4,280 million).

 acquired business contributed by SEK 27 million in turnover 
  and SEK 2.4 million in profit for the year.

 Operating profit amounted to SEK 290.7 (73.1) million. 
  last year included restructuring costs of SEK -212.0 million. 

 profit for the year amounted to SEK 187.1 (5.8) million. 
  last year included restructuring costs of SEK -161.5 million. 

 earnings per share amounted to SEK 2.82 (0.08). 

 Cash flow from operating activities amounted 
  to SEK 358.5 (341.1) million. 

 equity ratio improved by 5.7 percentage points and 
  amounted to 49.8 (44.1) %. 

 net debt to equity ratio decreased by 17.4 percentage 
  points and amounted to 60.1 (77.5) %.

 The board has decided to propose a dividend of 
  SEK 1.00 (1.00) per share.

in summary
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sales decreased by 15% and amounted to  
SEK 531 (623) million and profit (EBITDA) 

amounted to SEK 44.5 (-157.8) million. The 
decrease in sales was mainly attributable 

to Orrefors Kosta boda and its export sales 
as well as sales in the promo channel. The 

improvement in EBITDA is primarily related to 
last year’s restructuring costs in Orrefors Kosta 
boda, which impacted by SEK -172 million. even 

excluding these costs EBITDA improved, due  
to the implementation of cost savings 

measures in Orrefors Kosta boda.

Corporate promo sports & Leisure gifts & Home furnisHings

sales decreased by 5% and amounted to 
SEK 1,587 (1,675) million and profit (EBITDA) 

amounted to SEK 143.5 (159.0) million.  
The lower sales are due to a deteriorated 
promo market in the nordic countries  

(including sweden) and europe. The shortfall 
in sales is offset by savings.

sales decreased by 3% and amounted to 
SEK 1,929 (1,983) million and profit (EBITDA) 

amounted to SEK 154.8 (161.8) million. The sales 
decrease is primarily related to the swedish 
and european markets. The lower profit is 
mainly related to the lower sales but also 

higher sales and marketing costs. The acquired 
business impacted by SEK 27 million in sales 

and SEK 3.8 million in earnings.

eBitda per operating 
segment, seK miLLion

turnover per operating 
segment, seK miLLion

Key figures 2013 2012

turnover, seK million 4 047.4 4 280.2

profit before depreciation, seK million 342.8 123.7

profit after depreciation, seK million 290.7 73.1

profit after finance net, seK million 234.5 14.6

Gross profit margin, % 46.2 43.6

equity, seK million 2 102.8 1 958.0

return on equity, % 9.3 0.4

return on capital employed. % 8.2 2.0

net debt/equity, % 60.1 77.5

net debt through operating capital, % 67.6 77.3

equity ratio, % 49.8 44.1

number of employees 2 123 2 258

profit per share, seK 2.82 0.08

equity per share, seK 31.69 29.51
sports &  
leisure

Gifts & home 
furnishings

Corporate 
promo

sports & leisure (48%)

Corporate promo (39%)

Gifts & home furnishings (13%)
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Ceo Comments

2013 – tHe Last “Boring” year
from a sales and profitability perspective, i am not satisfied with 
2013. Given the current market, an incredibly mild winter and too 
low inventories within Corporate promo, i think that the outcome 
is okay – but not more. The positive, is that we have gone through 
the worst with Orrefors Kosta boda and can now look ahead, the 
trademark Craft is getting stronger all the time and we are now 
equipping ourselves for an expansion within Corporate promo.

The next positive thing is our extremely strong balance sheet 
which gives us great opportunities for future expansion. last but 
not least we have today, in my opinion, the strongest and most 
competent leadership we may ever have had, with a strong com-
mitment in europe, asia and the usa. moreover, our leadership 
has regained the confidence that we had up until 2009 and were 
then knocked about for a few years – one can well summarize 
management’s mood in two words; revenge lust!

2014
2014 will be a very exciting year! as i previously said, we will prob-
ably not do any good during the first half, but you as shareholders 
can be assured that we know exactly what we are doing and the 
results will come.

The first half will not be as good because we partly do not have the 
inventory that we need and partly because we successively started 
increasing our selling and marketing efforts from Q4 2013. initially, 
this will give higher costs without significantly affecting sales. from 
Q3 2014 it will gain momentum and the following are some of the 
measures that will help to yield good growth results:

 Increasing inventories: we will increase inventories of our 
  existing profile lineup by about SEK 250 million, which will once 
  again give us satisfied customers and increased sales in 
  Corporate promo.

 Launch of new basic line in Europe and the U.S: in europe, our 
  basic line will be broadened and in the u.s. it will be launched. 
  we see great opportunities in both markets but especially in 
  the u.s. where we are now beginning to launch the largest, 
  wide basic lines with the largest volumes. This will initially 
  increase capital tied up by about SEK 150 million.

 Expansion of the sales force in the promo sales channel in
  the U.S: today we have about 30 commission-based salesmen 
  who represent Cutter & buck, Clique, and in many cases also 
  other brands. we will during 2014 recruit a further 30–40 
  salesmen who will exclusively represent our brands.

 Expansion of the sales force in Europe in Corporate Promo:
  during the year we will recruit up to 25 additional salesmen in 
  europe, which is a restoration to the levels we had before in 
  2009.

 Craft Germany: during the year we will increase investment in 
  Germany specifically, both through increased sales teams of 
  5–10 people and increased marketing efforts as we believe 
  that Craft is now ready to significantly increase its market  
  share in Germany.

altogether, these measures will, from the second half of the year, 
create good growth and increased profitability – although once 
again i want to point out that the first half of the year will be 
mediocre development wise and may even fall in profitability.

my only concern is that the above measures may take a quarter or 
two longer than we expect before it produces results, but 
otherwise i feel no concern, but rather a good deal 
of confidence!

we had a thrilling and amazing 
journey in 1997–2008 and we 
proved during 2009–2013 that 
we can deal with crises and 
difficult conditions. 2014 
and onwards we are on a 
new journey, hopefully as 
thrilling and exciting as 
1997–2008!

now it’s full steam ahead!

torsten    Jansson

MD and CEO
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aBout  
new wave group

Business ConCept
new wave Group is a growth company that designs, acquires 
and develops brands and products in the corporate promo, 
sports, gifts and home furnishings sectors. The Group will 
achieve synergies by coordinating design, purchasing, marketing, 
warehousing and distribution of its product range. to ensure 
good risk diversification, the Group will market its products in the 
promo market and the retail market. 

vision
The vision for the Corporate promo operating segment is to 
become the leading supplier in europe and one of the leading 
suppliers in the usa of promotional products by offering retailers 
a broad product range, strong brands, advanced expertise and 
service, and a superior all-inclusive concept. 

The vision for the sports & leisure operating segment involves 
establishing the wholly-owned brands Craft and seger as 
international, functional sportswear brands and making Cutter 
& buck a world-leading golf apparel brand. The vision also entails 
developing speedo in the scandinavian markets. with regards 
to prior year’s acquisitions, we want to launch ahead in europe 
and in time achieve the same market position as in the usa. The 
brand auclair should take a leading position in europe and we 
will also use paris Glove’s strong distribution platform to launch 
the Group’s other brands in Canada. together, this means that 
in the future we will claim a strong market position in Canada in 
the sports & leisure operating segment and workwear. all in all, 
we want to become the leading sports supplier in both sweden 
and the other european countries, as well as in the usa. Our 
vision is also to make pax the leading children’s footwear brand in 
northern europe. 

The vision for the Gifts & home furnishings operating segment 
is to make Orrefors and Kosta boda world-leading glass and 
crystal suppliers. furthermore, the vision also involves utilising 
innovative and playful design to make sagaform a prominent 

player in northern europe in both the promo and retail markets. 
The Group’s ambition is to become a prominent supplier in the 
north american promo market through its presence in the usa 
and Canada. 

profitaBiLity & growtH targets
new wave Group strives for sustainable, profitable sales growth 
through expansion in its three operating segments, Corporate 
promo, sports & leisure and Gifts & home furnishings. Over a 
period of one business cycle, the Group’s growth target is between 
10 and 20% per year, of which between 5 and 10% is organic 
growth and a 15% operating margin. in addition, new wave Group 
aims for at least 30% equity ratio over one business cycle. 

strategy
To realise its targets, New Wave Group’s strategy involves: 
acquiring, launching and developing the brands in the corporate 
promo, sports, gifts and home furnishings sectors launching the 
brands and organisations in new geographic markets spreading the 
Group’s values to new and acquired companies 

new wave group’s vaLues
new wave Group is a decentralised organisation and the Group’s 
values are its guiding principle. we are dedicated to upholding 
and spreading new wave Group’s values within the Group and 
particularly when acquiring new companies. new wave Group 
does its utmost to find inexpensive, simple solutions and adheres 
to the motto “a penny saved is a penny earned”. 

it takes hard work to outperform competitors. employees must 
have the conviction to take initiative and to learn from their 
mistakes in a decentralised organisation. Customer focus is a 
central principle for the organisation as a whole and imperative to 
doing our utmost. 
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History
new wave Group was established in 1990 in sweden and norway 
and in 1994 in finland. The Group ranks as market leader in these 
markets, with an estimated promowear market share of about 
20%. in 1996 Craft was acquired, which established sales in the 
retail operating segment. with its 2001 acquisition of sagaform, 
new wave Group moved into promotional gifts, which generated 
substantial synergies with the Group’s other promo activities. in 
2003, new wave Group developed its own workwear concept 
under the proJob brand and sealed the venture with the acquisi-
tion of Jobman. following its launch in workwear, new wave 
Group is currently the only supplier to cover all three segments 
(promowear, promotional gifts and workwear) in the promo 
sector. to further strengthen the Group’s gifts and giveaways 
segment the Orrefors Kosta boda Group was acquired in late 2005. 
Cutter & buck was acquired in 2007 and secured a sound foothold 
in the north american market. The Group’s presence in north 

growtH, %

numBer of empLoyeesoperating margin, %

equity ratio, % equity per sHare, seK

america was further strengthened during 2011 when ahead inc 
and paris Glove of Canada ltd were acquired, and 2013 when the 
distribution of Craft’s products were aquired. 

The Group has gradually expanded and set up organisations  
in europe, north america and asia. new wave Group has 
established sales organisations and its own subsidiaries in  
17 countries. via retailers, new wave Group distributes the  
Craft brand in 26 markets in europe, north america and asia.  
sales in non-swedish markets make up about 74% of the Group’s 
sales and amount to SEK 3,011 million. sweden is an important 
market since most of the acquisitions in the past years have 
involved swedish companies, but the recent acquisitions in north 
america have made this region the biggest market during 2013 
when it comes to proportion of sales. 
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new wave Group gets established in sweden and norway

acquisitions in finland and italy

acquisition of Craft of 
scandinavia

establishment in denmark,  
spain and German

acquisition of hefa

establishment in  
The netherlandsand england

france. acquisition of texet

acquisition of  
sagaform and seger

acquisition of dJ frantextil,  
x-tend and toppoint

establishment in China and switzerland. 
establishing of proJob

acquisition of d.a.d sportswear,  
Jobman och smap

ireland, wales and russia  
acquisition of dahetra,  

Orrefors Kosta boda and intraco

 large investments in  
Orrefors Kosta boda acquisition of  

Cutter & buck

introduction of Clique/new wave in the u.s 
establishment of new wave sportsGrand opening of Kosta boda art hotel 

introduction of Cutter & buck in europe

establishment of linnéa art restaurant  
Cutter & buck is establishing a new  

distribution center in Kentucky

acquisition of ahead  
and paris Glove

measures taken to convert  
Orrefors Kosta boda ab into a  

design and market driven company

acquisition of Craft distribution in north america
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2013 2012
Share of Share of 

sales
Change,

SEK million
Change,

%sales
sweden 1 036 26% 1 158 27% -122 -11%
usa 1 095 27% 1 112 26% -17 -2%
nordic region excl sweden 589 15% 628 15% -39 -6%
Central europe 710 17% 743 17% -33 -4%
southern europe 335 8% 356 8% -21 -6%
Other countries 282 7% 283 7% -1 0%
Total 4 047 100% 4 280 100% -233 -5%

USA 27%

OTHER  
COUNTRIES 7%

The Group’s business strategy entails launching brands and 
developing concepts on new markets. The company’s tactics  
for foreign launches involves only targeting the corporate promo 
market to start with one or a couple of the Group’s brands. 
business must be conducted with low costs to limit the financial 
risks. when satisfactory profitability and good growth have been 
achieved, more promo brands can be launched and the retail 
market targeted. if distributors handle the launches, retail launches 

new wave group  
in tHe worLd 

new wave Group has evolved from a market-leading player in the  
nordic countries to a prominent player in several other markets. This applies 
to all operating segments. The Group works with strong international brands 

such as Craft, Cutter & buck, Orrefors and Kosta boda.

can be carried out without promo launches, such as in the case of 
the Craft launch in the usa. new wave Group regularly invests 
a share of its operating profits in new markets. new wave Group 
currently has subsidiaries in 17 countries and has carried out 
196 launches under its existing brands. by solely introducing the 
Group’s existing concepts in countries where the Group already 
has its own organisations, at least 175 new launches remain to  
be carried out.

proportion of saLes
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NORDIC 
COUNTRIES 41%

SOUTHERN 
EUROPE 8%

CENTRAl  
EUROPE 17%

saLes aCtivities  
in own suBsidiary 
sweden, austria, belgium, Canada, China, 
denmark, finland, france, Germany, Great 
britain, italy, The netherlands, norway, 
poland, spain, switzerland & usa 

own purCHasing offiCes 
sweden, shanghai (China), dhaka 
(bangladesh), ho Chi minh City 
(vietnam) & bengaluru (india).
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Sweden • • • • • • • • • • • • • • • • • • • • •
Austria • • • • • • • •
Belgium • • • • • • • • • • • • • •
Canada • • • • •
China • • • •
Denmark • • • • • • • • • • • • • • • • •
Finland • • • • • • • • • • • • • • • •
France • • • • • • • • • •
Germany • • • • • • • • • • • • • •
Italy • • • • • • • • •
Netherlands • • • • • • • • • • • •
Norway • • • • • • • • • • • • • • • • • •
Poland • • • • • • • • •
Spain • • • • • • •
Switzerland • • • • • • •
UK • • • • • • • • • • • • •
USA • • • • • • • • • • • •
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design
The company has extensive experience in design and product 
development. elaborate strategies are applied to each brand 
regardless of product category. The various concepts within  
the operational segments sports & leisure and Gifts & home 
furnishings have their own product development activities. 
Corporate promo’s product development activities are  
coordinated since the design is less fashion sensitive.

well designed promowear suits both men and women of working 
age and allow ample room for profiling (i.e. logotypes) since the 
clothes target the corporate market. many of the designs for 
sports & leisure and Gifts & home furnishings are based on 
form and function. The Group has several close partnerships with 

athletes at both elite and amateur level in a variety of sports.  
Kosta boda and Orrefors teams with several famous artists,  
a collaboration that is also used in the development of the  
Kosta linnewäfveri and Orrefors Jernverk brands.

purCHasing & produCtion
The Group’s total purchasing volume considerably surpasses most 
of its competitors in the promo market, giving major cost savings 
in terms of coordinating purchasing, transportation and ware-
housing. in addition to sweden, new wave Group has purchasing 
offices in bangladesh, China, india and vietnam. new wave Group 
currently has about 300  suppliers. The Group has locally employed 
quality controllers who supervise production and safeguard that 

new wave Group markets products under several different brands. The company strives  
for complete integration from the beginning of the chain in order to attain competitive  

advantages. The synergies are evident for operational segments Corporate promo,  
sports & leisure as well as Gifts & home furnishings within several areas.

Small company  

fLexiBiLity 
with large company 

synergies
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Corporate promo
sports & leisure

Gifts & home furnishings

design/product 
development

marketing
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purchasing
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CoLLaBoration

premium

basic

a strong  
offer

promo market

the suppliers fulfil the Group’s quality and environmental require-
ments. it is essential that quality issues are detected before the 
goods are shipped to europe and the usa in order to correct them 
and deliver high quality products to the customer. The Group also 
has controllers employed to oversee that suppliers confirm to the 
Group’s Code of Conduct. 

new wave Group owns a few factories. in sweden, seger europe 
has a production unit for knitted items (hats, socks and scarves) 
and Orrefors Kosta boda glass making facilities. in the netherlands, 
toppoint runs printing operations for, among other things, pen 
and mug prints. in denmark, dahetra owns a production facility 
for embroidery and transfer printing. in the usa, ahead and 

Cutter & buck have some embroidery production and paris Glove 
a production unit for gloves.

LogistiCs & wareHouse
most of the Group’s products are manufactured in asia. major 
economies of scale are possible by coordinating transports to 
europe. The Group continues to concentrate on few warehouses, 
which enables the Group to keep tied up capital at a minimum. 
logistics can also be coordinated by doing business in both the 
promo and retail markets, where the two sales channels have most 
products in common.

retail market
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Corporate 
promo

Corporate promo is new wave Group’s largest operating segment 
and the brands are divided into three subdivisions: promowear, 

promotional gifts and workwear. business is conducted with  
19 brands in a total of 17 countries on three continents. The  
operating segment’s domestic market is the nordic countries 

which also answer for most of the sales. Corporate promo  
answered for 39% of the Group’s sales and SEK 143.5 million of 

the Group’s profits (EBITDA) in 2013. The brands in the Corporate 
promo operating segment are sold primarily in the promo sales 

channel, but some brands are also sold in the retail sales channel.
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our offer
Corporate promo’s subdivisions – promowear, promotional gifts 
and workwear – consist of products that cover all price levels and 
qualities. promowear and promotional gifts have similar applica-
tion areas (to promote and market brands) and are marketed 
by the same type of retailers. workwear is primarily used when 
functional, durable work clothes are needed in many professions.

within the promowear segment, new wave Group offers clothes 
adapted for printing and embroidery which, in addition to price 
and quality, also cover all application areas and sizes – from 
favourably priced basic garments to detailed garments made of 
exclusive textiles, leisure, work and sports clothes, clothes in classic 
and trend colours, in sizes from xs to xxxl. new wave Group’s 
promowear brands are divided into three concepts that include 

such brands as d.a.d sportswear, James harvest sportswear and 
new wave.

The promotional gift concept is broad and the subdivision covers 
a multitude of products and price classes. new wave Group can 
through its concept, which includes such brands as d-vice, Queen 
anne and toppoint, offer everything from pens, usb flash drives 
and digital picture frames to handbags, bed linens and towels.

The final piece of the Corporate promo puzzle is workwear. in 
sweden, there is a vast need for and expertise in personal protec-
tion and the issue is intensely promoted by trade unions and 
employers. new wave Group can through its two brands, Jobman 
and proJob, offer work clothes for such professional categories 

turnover

seK million

resuLt (eBitda)

seK million

Corporate 
promo
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New Wave Group offers products 
from all three of Corporate 

Promo’s subdivisions:
Promowear | Promotional gifts | Workwear 
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Profilmarknaden 96%

Detaljhandelsmarknaden 4%

Profilmarknaden 96%

Detaljhandelsmarknaden 4%

as construction and installation workers, painters and plasterers, 
transport and service workers, as well as hotel and restaurant 
workers. The collection is all-inclusive, ranging from underwear to 
outer garments for all seasons and weather conditions, reflective 
clothing, shoes, carrying systems and accessories. all garments and 
products are ergonomic and durable and come in sizes for both 
women and men.

saLes CHanneLs
The nordic promowear and promotional gifts market is distin-
guished by a clear distribution chain: manufacturer – wholesaler 
– retailer – end customer. The distribution is not as well organised 
in south and Central europe. distributors who market brands that 
they do not themselves own often have substantial influence in 
the market. The north american market is much more advanced 
and the distribution chain resembles the nordic market. 

in sweden, there are about 2,500 retailers of promowear and 
promotional gifts, a high figure per capita compared with the rest 
of europe and the usa. There is a wide variety of retailers, ranging 

turnover per  
saLes CHanneL

promo 96%

retail 4%
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promowear

from simple sole proprietorships to large companies with high-end 
displays and travelling sales forces. some retailers target one of 
the three subdivisions, while others work all three. most are pure 
sales companies, but it is equally common that retailers also print, 
embroider and engrave in order to have a more complete offer.

workwear has traditionally been sold via special retailers for 
construction and industry, paints, etc., but today more and more 
channels include workwear by either collaborating with already 
established brands or by designing their own brands and collec-
tions. This is partly because the sector has been growing for many 
years, but is also attributed to a greater interest in the domestic 
market spurred by the large number of diy and home decoration 
shows on tv. in the future, distribution will probably be even more 
differentiated as more players try to establish themselves in the 
workwear market in sweden and europe.

CapitaL tied up
a company that orders promowear in its corporate colours for 
its employees or customers relies on the supplier’s ability to 
deliver a full range of sizes and correct colours. for instance, if 
new wave Group cannot deliver products in a medium size or 
in the end customer’s corporate colours, the customer will turn 
to a different supplier. The Group’s ambition is to deliver 98% 
of its products within 24 hours. The risk of obsolescence is low 
since most of the collection comprises timeless basic  products 

Promotional gifts 
is a broad concept 

that covers a lot of different 
products and price levels

for which there is a demand season after season. adjustments for 
changes in purchasing prices are made continuously since sales are 
instant which limits the currency risk. sales are made to selected 
retailers, which limits bad debts. Confirmed bad debt losses within 
Corporate promo amounted to 0.26% of revenues in 2013. many 
of the products are common to both the retail and promotional 
sales channels, which offers significant risk diversification. The 
catalogues may also be common to both sales channels.
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sports  
& Leisure

sports & leisure includes several internationally well-known sports 
brands like ahead, auclair, Craft, Cutter & buck and seger.  

business is conducted with 12 fully owned brands in 14 countries, 
focusing on the nordic countries and north america. in addition 

to our own brands, business is also conducted with licensed 
brands speedo and umbro. sports & leisure answered for 48%  
of the Group’s sales and seK 154,8 million of its profits (EBITDA)  

in 2013. most of the sales relate to the retail market (sports retail 
sector), but some sales also stem from the promo market.
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aHead
ahead designs and markets branded headgear, clothing and  
accessories.  ahead was founded in new bedford, ma, usa 
in 1995 and has benefitted from the golf industry’s desire for 
specialised high-quality graphics on headgear and clothing, as  
well as the brand awareness of people who visit golf shops and 
tournaments nationwide.  ahead has recently expanded its’ 
distribution to include the corporate and collegiate markets.  
ahead is worn by many professional golfers including retief 
Goosen and brittany lincicome and by hall of famer legends  
Jack nicklaus, arnold palmer, and annika sorenstam.

auCLair
auclair is Canada’s oldest and most renowned glove brand. 
auclair delivers high-quality skiing, snowboard and bike gloves 

to sports retailers and specialised stores. auclair has a more than 
30 year long cooperation with the Canadian cross country skiing 
team. auclair is also official supplier of gloves to practically every 
Canadian team on snow and ice, including alpine, snowboard, 
freestyle, bobsleigh, luge, nordic combined and telemark.

Laurentide
laurentide supplies the north american industry with work 
gloves, protective clothing and rain gear.

paris gLove
paris Glove supplies dress and casual gloves for men and ladies  
to the north american market.

turnover

seK million

resuLt (eBitda)

seK million

sports
& Leisure
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Profilmarknaden 13 %

Detaljhandelsmarknaden 87 %

Profilmarknaden 13 %

Detaljhandelsmarknaden 87 %

Craft has been investing heavily in cycling for 
several years and has worked together with 
a number of professional teams during this 
time. In 2013, we entered a new agreement 
with ORICA-GreenEDGE for the next few 
years. Craft will supply all clothing for the 
team, including off-the-peg competition wear 
and clothing for off-track activities. 

“We have an exciting journey ahead of us, 
together with ORICA-GreenEDGE,” says Jonas 
Peterson, CEO of Craft. “The team is based 
in Australia, but also includes several cyclists 
from many of the countries where we are 
focusing our growth within the cycling sector. 
In addition, they also have a professional-level 
women’s team whose members include 
Swede Emma Johansson, which is exciting 
for us. The cyclists will be able to contribute 
their ideas and thoughts on our product 
development at the same time as being good 
ambassadors for the sport in general.”  

We also extended our agreement with 
Charlotte Kalla in 2013. “Charlotte is a 
fantastic sports personality with whom 
we have worked for several years. 
She has many exciting years ahead, 
with both the 2014 Sochi Olympic 
Games and the 2015 Nordic World 
Ski Championships on home turf 
in Falun,” Peterson continues.

2013 also saw a lot of effort 
being put into the plans for 
future growth, with a new 
business plan and product plan 
for the next few years. 

The acquisition of our American 
distributor has also intensified 
our work in the American market, 
where we see opportunities for 
growth over the next few years. 

CRAfT – A lOOk bACk AT 2013

Craft
Craft is a product of sweat and tears, of snow and rain, of failure 
and success, but also of euphoria whenever boundaries are 
shifted. for four decades, we have delivered optimal performance 
through functional sportswear, and we have been a part of the 
professional sporting world for almost as long. Our knowledge of 
how sportswear for training and competitive events should be 
designed so as to offer optimal functionality comes largely from 
our extensive and successful cooperation with elite athletes from 
across the globe. Craft offers base layers, insulating middle layers 
and outer garments to runners, cross-country skiers, cyclists and 
alpine skiers of all abilities.

sweden is Craft’s domestic market, and our largest market in terms 
of sales. The defined focus markets with considerable potential 
include the other nordic countries, the benelux countries, russia 
and Germany. Our competitors vary somewhat depending on 
the segment and the market, but some examples include adidas, 
Castelli, nike, north face, Odlo, and swix. The challenges which 
Craft faces going forwards are to reinforce the brand internationally 
and to achieve the same strong position as in our domestic market.

turnover per  
saLes CHanneL

promo 18% 

retail 82%
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Cutter & BuCK
Cutter & buck is a world-leading golf inspired american clothing 
brand for men and women who appreciate groundbreaking, exclu-
sive sports and leisure wear. Cutter & buck’s extensive collaboration 
with golf legend annika sörenstam has resulted in the anniKa 
collection, inspired by sörenstam’s passion for golf and strive for 
perfection. Cutter & buck is sold via several different distribution 
channels, including the golf retail sector, the promo market, the 
fashion retail sector and directly to consumers (e-commerce and 
mail order). The objective is to build up a strong position in the golf 
and ready-to-wear sectors also in the european market in the long 
term. Cutter & buck is also a strong platform in the north american 
market for introducing new wave’s other concepts.

seger
seger’s expertise, experience and innovativeness make it a brand 
that with self-confidence and attitude offers the conscious 
consumer an obvious choice for technically knitted socks and hats. 
seger is mainly marketed in the nordic countries, but is now also 
concentrating export activities to the rest of europe. even more 
markets in Central europe and north america will be addressed 
in 2013–2014. in the swedish market, seger is challenged by brands 
like bula, falke, housebrands, x-socks and new niche brands. in the 
export market, brands like barts, bula, eisbaer, falke, x-socks and the 
sports chains’ own brands are the main competitors. 

CLique retaiL
Clique retail is comfortable and appealing affordable garments. 
The products are primarily basic ready-to-wear, i.e. products 
with high turnover rate and great profitability. it is our greatest 
challenge to explain the brand’s simple yet profitable concept: we 
handle warehousing and therefore assume the greatest risk for lack 
of profitability. sweden is Clique retail’s largest market at present 
and customers consist mainly of the sports chain section and the 
everyday commodity sector. Clique retail’s main competitors are 
the sports retailers’ own brands. 

pax
pax has for more than 80 years been dedicated to manufacturing 
high-quality shoes for children and is nowadays one of sweden’s 
most prominent shoe manufacturers. Carefully selected materials 
and innovative design is pax’s insignia. The shoes are sold through 
a nationwide web of local retailers. main competitors are the shoe 
retailers’ own brands as well as ecco, Kavat and viking.

sKÖna marie
sköna marie is classic swedish shoes brand that manufactures 
functional high-quality women’s shoes. sköna marie always uses the 
very best raw materials and most models are made of real leather, a 
breathable, soft and very comfortable material. The shoes are sold 
through a nation-wide web of local retailers. main competitors are 
ecco, rieker and the shoe retailers’ own brands.
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LiCensed sports Brands
new wave Group has a portfolio of very strong sports brands in 
various areas. The Group’s main strategy is to own and thereby 
develop the brands and licensing has therefore historically not 
been part of our core business. below is a presentation of the 
licensed brands that new wave Group markets in the swedish  
and nordic markets.

umBro
umbro was founded in england in 1924 and designs, develops and 
markets football related products. umbro is presently a well-
established brand represented all over the world and sold in more 
than 90 countries. umbro supplies, among others, the irish and 
norwegian national football teams with match kits and training 
gear. umbro sponsors several international professional clubs and 
also some prominent individual stars.

speedo
speedo was founded as far back as 1914 in bondi beach outside 
sydney, australia and is the most sold swimwear brand in the 
world. speedo has been a world leading racing brand for a long 
time and more Olympic gold medals have been won in a speedo 

swimsuit than in any other brand. speedo’s product line has 
broadened over the years and the speedo logotype can now be 
found on everything from swimwear and goggles to watches and 
mp3 players. speedo’s products are available in more than 170 
countries across the world.

saLes CHanneLs
The retail sector is the natural channel for meeting the market for all 
the operating segment’s brands. Clique retail, Craft, seger, speedo 
and umbro all have a verified position in the sports retail sector, but 
are also sold in the promo market and through athletic clubs. 

CapitaL tied up
new wave Group’s objective is to keep the stock of fashion items 
low since the lifespan for these items is short. The retail sector 
focuses on less fashion-sensitive areas, such as Craft’s function 
base garments and seger’s socks. in the retail sector sales consist 
largely of advanced orders compared with the promo market 
where deliveries are made directly against order. This means, for 
instance, that the customer places orders in the spring for goods 
to be delivered in the autumn. about 70–75% of the sales in the 
retail sector are advanced orders. in conjunction with orders 
from customers, the Group places orders with the factory which 
significantly reduces the risk of obsolescence. The rest of the 
sales, so called supplementary sales, are primarily base items with 
limited fashion risks. in order to limit its foreign exchange risk, the 
company hedges between 50–80% of the purchasing costs. sales 
are made to selected retailers, which limits bad debts. however, 
there is a higher concentration to fewer customers in the retail 
segment compared with the promo segment. in 2013, confirmed 
bad debt losses in the sport & leisure operating segment made 
up 0.15% of sales. many of the products are the same for both 
the promo and retail sales channels, which provides a significant 
spread of risk. moreover, the two sales channels can use the same 
product catalogues.
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several strong brands such as Kosta boda, Orrefors, and sagaform  
comprise part of the Gifts & home furnishings operating  

segment. a total of nine brands are established in 14 countries. 
sweden is the largest market and also accounts for a large  

proportion of sales. in 2013, Gifts & home furnishings accounted 
for 13% of the Group’s sales and SEK 44.5 million of the Group’s 

profits (EBITDA). The brands are sold primarily on the retail  
market, but also within the Corporate promo market.

gifts & Home  
furnisHings
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Difference by  
Erika Lagerbielke
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orrefors Kosta Boda aB
The restructuring package presented during the fall of 2012 was 
executed during 2013 and reached all predetermined goals. The 
company achieved good cost control, improved cash flow and 
invested in product development, marketing and sales during the 
year. a new business area was established in order to create a sales 
channel focused on the hotel, restaurant and catering business. 
The relocation to Gothenburg of certain strategic departments 
(export sales, product development and marketing) facilitated in 
the recruitment of staff.
 
orrefors
Orrefors enhances the customers experience and social gatherings 
centered around food and drink. The year 2013 was marked by the 

success of the launch of the Orrefors brand in a new price segment 
which has long been desired by our customers. The stemware 
series pulse and more, machine made crystal glasses of the highest 
quality, beat sales records for newly launched products.
 
Kosta Boda
The brand Kosta boda stands for products with a soul. every 
piece, from a votive to a large work of art, carries the designer’s 
thoughts and history. several art exhibitions took place during 
the year, among others Kjell engman’s exhibition in the caves of 
stenungssund which attracted nearly 30.000 visitors. during the 
year, we achieved technical and production transfer of a number of  
series to external suppliers in europe.

turnover

seK million

resuLt (eBitda)

seK million

gifts & Home  
furnisHings
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Kosta Boda art HoteL
Kosta boda art hotel is the world’s first art glass hotel, where 
the designers of Kosta boda were responsible for all the art glass 
decorations. with its 102 rooms, conference facilities, indoor 
and outdoor pools, and a large spa and relax area the hotel has 
generated a real upswing for Kosta’s tourism and boosted the 
number of visitors throughout the entire region.

in 2012, the Kosta boda art hotel had the honour of accepting 
the stora turism prize, awarded for having cultivated a deep-
rooted cultural heritage and craftsmanship with fresh and 
innovative thinking by creating a new design experience which 
has been recognised both nationally and internationally.

LinnÉa art restaurant
linnéa art restaurant is a tasteful blend of gourmet restaurant 
and art glass gallery. The restaurant serves innovative kitchen art 
rooted in classical cooking in an environment designed by some 
of Kosta boda’s most prominent art glass designers. everything 
— the food, the art, the furniture, the bathroom sinks — is here 
to give you a world-class experience. linnéa has ever since the 
start received excellent reviews from food critics at i.a. swedish 
newspapers Göteborgs posten and dagens industri.
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Kosta LinnewÄfveri
Kosta linewäfveri creates textile products based on sustainable 
ideas from yesterday, but always with one leg in the present and 
future. Quality is the key word; for the selected materials as well as 
for the design and functionality. The products are presently sold 
in the nordic markets. main competitors are Gant, himla, Klippan 
and lexington.

orrefors JernverK
Orrefors Jernverk is exclusively manufactured classic metal 
products. The collection contains everyday items for the kitchen, 
as well as home decorations. Quality is very important to 
Orrefors Jernverk. all the products must be sustainable, timeless 
through inventive design and robust through good materials and 
well-tested manufacturing methods. Orrefors Jernverk is presently 
available in the nordic markets and its main competitors are alessi, 
design house stockholm, Georg Jensen and stelton.

sagaform 
sagaform is joyful and innovative gifts for the kitchen and table 
settings. indoors as well as outdoors. The products are favourably 
priced for consumers looking for an everyday luxury gift for 
someone else as well as for themselves. 

sagaform is distributed within both the retail and promotional 
markets, with a focus on the swedish domestic market where the 
goal is to become a leader within a product segment full of joyful 
and innovative gifts. during the year, sagaform also established 
itself within the swedish supermarket industry and is now available 
at iCa maxi.

in the export area, the other nordic countries as well as the 
benelux countries, france, Germany and Great britain are the 
main priority. in the usa, the company aims for growth with the 
supports of the strong presence of Cutter & buck, Kosta boda and 
Orrefors. principal competitors include eva solo, iittala and meny, 
but also the chain store’s own brands.

sagaform will celebrate their 20th anniversary in 2014.

sea gLasBruK
sea Glasbruk develops and designs glass for everyday use 
for homes and public places. The products are colourful and 
functional with a design that stands out. sea products are mainly 
sold in sweden through specialised stores and promo companies. 
norway and the usa are the brand’s strongest export markets. 
sea’s ambition is to grow strong in the domestic market and 
strengthen its position in norway and the usa. 

saLes CHanneLs
The swedish retail sector is undergoing a major reconstruction 
where we see consumer interest in traditional glass and ceramics 
falling in favour of design and home decorating shops. The 
expansion of online shopping is another strategically important 
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Profilmarknaden 13 %

Detaljhandelsmarknaden 87 %

Profilmarknaden 13 %

Detaljhandelsmarknaden 87 %

Cup Cake by Anna Ehrner
By Me by Martti Rytkönen

aspect where the shift in customers’ buying patterns demands 
completely different availability than previously. some of the 
Kosta boda, Orrefors and sagaform brand’s sales activities target 
the promo markets where the products are used as everything 
from simple gifts to exclusive anniversary gifts and mementos. 
Kosta boda and Orrefors uphold their position as an interesting 
alternative for occasions warranting high-class objects. sagaform’s 
products are popular as Christmas and summer gifts to employees 
and customers.

CapitaL tied up
production in Orrefors Kosta boda is conducted throughout the 
entire year, while sales occur primarily during the second half of 
the year. Consequently, tied up capital is most considerable the 
first part of the year. most of the production involves classic and 
popular products like Château, intermezzo, line, mine and others 
with a product cycle in excess of 20 years, which reduces the risk 
of obsolescence. for the part not in-house manufactured, most 
purchases are made against stock for later sale to customers. 
new wave Group limits its foreign exchange risk by hedging 
about 50–80% of the purchasing costs. sales are made to selected 
retailers, which limits bad debts. however, there is a higher 
concentration to fewer customers in the retail segment compared 
with the promo segment. in 2013, confirmed bad debt losses in 
the Gift & home furnishings operating segment made up 0.44% of 
sales. many of the products are the same for both the promo and 
retail sales channels, which provides a significant spread of risk.

turnover per  
saLes CHanneL

promo 13% 

retail 87%
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environment 
& etHiCs

foCus points & organiZation 

new wave Group has identified three focus points which  
we consider the most relevant for social and environmental  
responsibility within our business. The focus points are chosen 
to achieve synergies for all new wave Group-companies and 
represent a significant part of our business operations. in this 
way, we aim to successfully implement social and environmental 
strategies in the core of our company.

new wave group’s foCus points for Csr:

 Design and Product Development:  implementing
 sustainability in our range of products by focusing on 
 product safety, quality and design, chemical management 
 and sustainable materials.    

 Purchasing and Production: focusing on sustainable 
 manufacturing of our products, which includes important 
 issues such as working conditions, human rights,  
 anti-corruption and environmental sustainability. 

 Logistics and Transportation: includes our ambition to  
 decrease negative environmental impact and to cut our   
 emission of greenhouse gases by ensuring efficient logistics 
 and transportations.  

each new wave Group-subsidiary is responsible for its own work 
with environmental- and quality management systems, in order to 

new wave Group believes in sustainable growth. we are convinced that 
long-term thinking will create long-term value. it is hence important to adapt 
business solutions that are not only financially profitable, but also sustainable 

from a social and environmental perspective.

1.

2.

3.
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implement such aspects in the company. The global strategy for 
our sustainability initiatives is decided by the Group management. 
Our buying Offices are responsible for the every-day interaction 
with our suppliers and to ensure and safeguard product quality 
and the competitiveness of our products. Our procurement 
strategy is to purchase directly from our suppliers and to cut 
intermediaries that could jeopardize control and cooperation  
with our supply chain.   

responsiBLe purCHasing

since 2012, new wave Group is a member of bsCi (business social 
Compliance initiative). bsCi unites hundreds of companies around 
a development-oriented system for improved working conditions 
in the global supply chain, with a common code of conduct and 
platform for independent factory inspections. 

membership of bsCi comes with specific obligations, which are 
closely monitored by the organization. for example, bsCi requests 
a minimum number of supplier audits to take place each year. 
bsCi audits can only be conducted by sa8000 auditing companies 
that have been accredited by social accountability accreditation 
services. 3 ½ years from joining the initiative, 1/3 of our base of 
suppliers in risk countries have to show bsCi-audit results rated 
“Good” or “improvements needed”. 5 ½ years after joining, the 
number shall have increased to 2/3. during 2013, 35 bsCi-audits 
were conducted in our base of suppliers which equals to 40% of 
our buying volume the same year. 

for us, bsCi membership adds transparency to the working 
condition of our suppliers. we believe bsCi is an important 
complement to in-house audits performed by our buying Offices. 
The Csr-team of new wave Group operates from each buying 
Office and consists of fulltime staff dedicated to visit our suppliers, 
monitor and support their social and environmental progress. as a 
result, we are able to include a substantial part of our supply chain 
in active efforts for sustainable development.  

we prioritize improvement efforts on suppliers with high volumes 
and long-term relationships. in addition, we focus the audit 
process on new or potential suppliers to ensure our social and 
environmental requirements are fulfilled. we strive for continuous 
improvements and regular visits, which will allow us to discover 
findings in time and adopt corrective actions. 

more efforts in BangLadesH

during 2013, global stakeholders reached consensus on the  
imminent need for safety improvements of building constructions 
in bangladesh. some of the world leading textile companies 
initiated the accord on fire and building safety in bangladesh, 
a five-year contract supported by the united nations, trade 
unions and the local government. so far, 150 brands have become 
signatories including new wave Group. The accord provides a 
program for independent building inspections combined with 
mandatory repairs and renovations to address the root-cause of 
many fatal accidents in bangladesh. it is a unique initiative that will 

The BSCI commitment formula is calculated on buying 
volume in risk countries. BSCI has adopted a risk classification 
list of countries to be prioritized based on the governance 
indicators set by the World Bank. This includes our operations 
in China, Vietnam, India and Bangladesh. As per the annual 
closing, 52 % of our buying volume could present a valid BSCI-
audit with the result “Good” or “Improvement Needed”, which 
is almost 20 % more than our commitment for 2015. 

Current status on our BsCi Commitment

suppliers with approved
bsCi report (52%) 

suppliers that will be bsCi inspected
before september 2017 (15%) 

remaining suppliers (33%) 
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allow us to contribute to the important work for a safe working 
environment in bangladesh. The initiative will start during 2014. 

otHer initiatives for  
soCiaL responsiBiLity

new wave Group is also associated with fair labour association 
(fla) through our subsidiary Cutter & buck. Our commitment 
applies to all suppliers producing for the american market. fla is 
a collaborative effort of universities, civil society organizations  
and socially responsible companies dedicated to protecting 
workers’ rights around the world. each year, fla will handpick 
suppliers from our supply chain to be audited for social compliance. 
The audit reports will be published on the fla website. 

american suppliers are also obliged to participate in our work 
for safe transportation and anti-terrorism. The Customs-trade 
partnership against terrorism (C-tpat) is a voluntary initiative of 
u.s. Customs and border protection (Cbp) to build relationships that 
strengthen international supply chains and improve cargo security.

produCt safety

The quality of our products must as a minimum live up to 
applicable law, but also to our internal requirements and customer 
expectations. in 2013, we continued to prioritize chemical 
management. Through our membership in the Chemicals Group, 
we receive the latest information on regulations, substances and  
authority projects, which supports our efforts to reduce and 
replace chemicals in line with best available technique. in 2013,  

we updated our restricted substance list which 
contains the Group’s chemical require-

ments towards our suppliers. 

examples of relevant updates are our clear commitment to phase 
out dirt- and water repellent treatment containing perfluorooctanoic 
acid (pfOa) and increased focus on practical substitution.

in 2013, supervisory authorities conducted a selection of 
monitoring visits in our chain of distributors. The aim was to find 
out how the distributor verifies safe products and the elimination 
of restricted substances. we welcome supervision and believe it is 
a good opportunity for us to verify our internal procedures and to 
raise the awareness within our supply chain. no product that was 
selected during the inspections contained levels of substances that 
were inconsistent with applicable legislation.

environment &  
transportations

The main part of new wave Group’s transportations consist of 
container shipments between asia and europe, resulting in an 
average shipment of 3 150 containers per year. sea transportation 
is generally the best alternative when it comes to long-distance 
carriages, while air transportation has the highest emission 
of carbon dioxide. new wave Group is working to reduce air 
transports to situations where it is absolutely necessary. within 
the Group, we club together as much as possible of our shipments 
and transportations. besides from decreasing our environmental 
impact, sustainable solutions could also contribute to the 
streamlining of our business.

new wave Group is working with some of the largest transport 
companies on the market, all of which have environmental 
programs for their business operations. during 2014, we will focus 
more on developing and evaluating indicators regarding emission 
of greenhouse gases. we strive to achieve efficient and sustainable 
transportation that will minimize our impact on the environment. 
Our membership of Clean shipping index supports this ambition. 

 2012 2013 GOAl 2015 GOAl 2017

 – 52% 33% 67%

   Achieved  Not achieved

goaLs and foLLow-up 

Suppliers with valid BSCI inspection
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Corporate  
governanCe

new wave Group applies the relevant rules laid down in the swedish Code of 
Corporate Governance (“the Code”) and the swedish accounts legislation. The 

company’s board has thus drawn up this corporate governance report. more  
information about the Code may be found at www.bolagsstyrningskollegiet.se, 

where there is also a description for foreign investors.

ANNUAl GENERAl 
MEETING

bORD Of 
DIRECTORS

COMPANy COMPANy COMPANy COMPANy COMPANy

MD/GROUP
MANAGEMENT

externaL 
auditors

GROUP fUNCTIONS
INTERNAl CONTROl

nominations-
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externaL 
auditors
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responsibility for management and super-
vision of the Group is delegated between the 
shareholders at the annual General meeting, 
the board and the managing director, which 
is done in accordance with the swedish 
Companies act, other legislation and regula-
tions, applicable rules for listed companies, the 
company’s articles of association, the board’s 
internal rules of procedure and other internal 
control instruments.

sHareHoLders

at the end of 2013, the company had 11,754 
shareholders. The proportion of share capital 
owned by institutions amounted to approx-
imately 49% of the capital and 13% of the 
votes. foreign investors owned approximately 
11% of the share capital and 3% of the votes. 
The 10 largest owners had a total holding 
corresponding to 65% of the share capital and 
90% of the votes. for further information on 
the owners as at 31 december 2013, please see 
page 44.

annuaL generaL 
meeting

The highest decision-making body is the 
annual General meeting (aGm), at which 
all shareholders are entitled to participate. 
The aGm is entitled to make decisions on 
all matters that are not in breach of swedish 
law. at the aGm the shareholders exercise 
their voting rights to make decisions on the 
composition of the board of directors, the 
auditors and other important matters such as 
adoption of the company’s balance sheet and 
income statement, appropriation of profits as 
well as deciding to grant the board of directors 
and the managing director discharge from 
liability. This is in accordance with new wave 
Group’s articles of association and swedish 
legislation.

2013 annuaL  
generaL meeting

The aGm for shareholders of new wave 
Group was held on 7 may 2013 in Kosta. 
anders dahlvig was elected chairman of  
the meeting. 

tHe foLLowing  
resoLutions were passed:
The aGm adopted the income statement 
and balance sheet, as well as the consolidated 
income statement and balance sheet, resolved 
to appropriate profits in accordance with the 
proposed appropriation of profits including a 
dividend of SEK 1 per share to take place for the 
2012 financial year, and discharged the board 
members and CeO from liability.

In accordance with the Nomination  
Committee’s proposals, the AGM resolved: 

 that there shall be six (6) board members 
  elected by the aGm, and no deputies will 
  be appointed

 that remuneration to the board is to 
  amount to SEK 810,000, of which SEK 
  270,000 goes to the Chairman of the board, 
  and SEK 135,000 to each of the other board 
  members — who are not employed in the 
  Group — elected by the general meeting 
  of shareholders.

 that directors’ remuneration may be paid  
  to the board member’s Company provided 
  that it is cost-neutral for the Company, and 
  in accordance with tax legislation

 that torsten Jansson, mats Årjes, Göran 
  härstedt, Christina bellander and helle 
  Kruse nielsen (all re-elected) are appointed 
  as board members

 that anders dahlvig is appointed as 
  Chairman of the board (re-elected)

 that remuneration to auditors shall be 
  paid according to approved calculations 
  and agreements

 to re-elect ernst & young ab as auditors 
  until the close of the annual General 
  meeting 2014  

 on the principles for the appointment of a 
  new nomination Committee

In accordance with the Board of Directors’ 
proposals, the AGM resolved: 

 on guidelines for remuneration to  
  senior management

 to authorise the board to make decisions 
  regarding share issues

 to authorise the board to raise financing 

Complete information about the 2013 aGm is 
available on the website, www.nwg.se.

2014 annuaL 
generaL meeting

The annual shareholders meeting will be held 
on 6 may 2014 at 1 pm in Kosta, sweden.

nomination 
Committee

The nomination committee represents the 
company’s shareholders. its task is to create 
as sound a basis as possible for decisions 
at the aGm and to put forward proposals 
for matters such as the appointment of the 
board of directors and the auditor, and for 
remuneration to these parties. The nomina-
tion committee consists of one representative 
for each of the company’s three biggest 
shareholders, chosen on the basis of personal 
qualities. if any of these shareholders decline to 
appoint a member of the nomination 
committee, the next shareholder in terms 
of size is given the opportunity to appoint 
a member. information regarding the 
composition of the nomination committee is 
normally published in the interim report for 
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the third quarter. The work of the nomination 
committee is predicted by a questionnaire-
based evaluation of the board of directors’ 
work and current members. The composition 
of the nomination committee, before the 
election of board members at the 2013 aGm, 
is as follows: 

 arne lööw, representative of fjärde 
  ap-fonden and the committee’s chairman

 torsten Jansson, managing director  
  and representative of torsten Jansson  
  förvaltnings ab

 Johan ståhl, representative of  
  lannebo fonder

as per the Code, the managing director 
or other company executive can not be a 
member of the nomination committee. 
torsten Jansson is a member as principal 
owner and a deviation from the Code has  
thus been made. 

The nomination committee represents 
around 85% of the votes in new wave Group 
as at 31 december 2013. all shareholders are 
able to contact the nomination committee 
to propose candidates to the board. The 
nomination committee has held a number 
of meetings and in between these meetings 
maintained contact by phone and e-mail. 
among its many tasks, the nomination com-
mittee has evaluated the board of directors on 
the basis of the company’s future development 
and challenges in order to achieve a good 
combination of expertise and experience.
 

Board  Attendance Independent Compensation

anders dahlvig, chairman  11/12 x 270 000
Christina bellander  12/12 x 135 000
Göran härstedt  11/12  135 000
helle Kruse nielsen  11/12 x 135 000
mats Årjes  12/12 x 135 000
torsten Jansson, CeO  12/12  0
Total    810 000

independenCe  
of tHe Board

The new wave Group board is subject to the 
requirements for independence described in 
the Code. The requirements mainly involve 
that only one person from the company’s 
management may be a member of the board, 
that a majority of the elected members of the 
board shall be independent of the company 
and its management, and that at least two of 
the elected members who are independent 
of the company and its management should 
also be independent of the company’s major 
shareholders. 

as managing director and major shareholder 
of new wave Group, torsten Jansson is con-
sidered to be dependent on the company and 
the company management. Göran härstedt is 
considered to be dependent in relation to the 
company’s major shareholder. anders dahlvig, 
Christina bellander, helle Kruse nielsen and 
mats Årjes are considered to be independent 
in relation to both the company and the 
company’s major shareholder. it is thus the 
opinion of the nomination committee that the 
current composition of the new wave board 
satisfies the requirements for independence 
laid down in both the Code and in the rules
and regulations of nasdaQ Omx stockholm 
for issuers. for a detailed presentation of 
the board, board members assignments and 
securities holding in new wave Group, please 
refer to page 48.

tHe Board and  
its worK

The board of new wave Group consists of six 
members elected by the aGm. The board’s 
working procedures are defined in the rules of 
procedure, which regulate the delegation of 
responsibility between the board and the md, 
the md’s authority, the meeting schedule and 
reporting routine. The board meetings deal 
with budgets, interim reports, year-end  
accounts, state of business, investments and 
new launches. They also deal with general is-
sues relating to the long-term business strategy 
as well as structural and organisational issues. 

The working language of the board’s meetings 
and documentation is swedish. as a rule, 
between seven and ten board meetings are 
held each year. during 2013, the board met 
on twelve occasions. Göran härstedt is the 
board’s secretary. 

The Chairman organises and leads the board’s 
work so that this is carried out in accordance 
with the swedish Companies act, other 
legislation and regulations, applicable rules for 
listed companies, including the Code, and the 
board’s other internal control instruments. The 
Chairman follows operations in dialogue with 
the managing director and is responsible for 
other board members receiving the informa-
tion required to complete the board’s tasks.
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audit Committee

There is no specially appointed audit 
committee as the board in its entirety handles 
its control tasks. after the auditors’ review in 
October, the company’s auditors draw up an 
audit memo to the board containing com-
ments about individual companies and the 
Group as a whole. The auditors also present a 
personal report of their observations from the 
audit, their appraisal of the companies’ internal 
control and the application of accounting 
policies at one of the autumn board meetings. 
The board receives continuous information 
about internal control and compliance with 
rules, control of audited values, estimates, 
assessments and other matters that might 
influence the quality of the financial reports. 
it is the job of the Group’s auditor to audit 
the companies’ ability to comply with the 
overriding rules for internal control within 
the companies. The auditors also report their 
observations about internal control.

remuneration  
Committee

There is no specially appointed remuneration 
committee to deal with wages, pension 
benefits, incentives and other employment-
related conditions for the managing director. 
These issues are dealt with by the board as 
a whole without the participation of board 
member part of company management. The 
employment conditions of other members of 
Group management are determined by the 
md and the Chairman of the board. 

New Wave Group’s compensation policy for 
senior executives:

 remuneration to the Group managing 
  director and other members of Group 
  management comprises fixed salaries at 
  competitive market rates. 

 variable remunerations such as bonuses 
  may be paid when this is justified in order 
  to be able to recruit and maintain key 

  staff so as to stimulate improvements in 
  sales and profits as well as the work 
  involved in achieving specific key figures 
  set by the board. variable remunerations 
  shall be based on predetermined, measure-
  able criteria such as performance of the 
  new wave Group or return on equity 
  compared to fixed targets. The variable 
  remuneration shall not exceed 50% of the 
  fixed remuneration.

 The board shall in respect of each financial 
  year consider whether a share or share 
  price related incentive program which 
  covers the year in question shall be 
  proposed to the aGm or not. The aGm 
  makes the final decision regarding such 
  incentive programs. 

 There shall be no special fee for board work 
  in Group companies for senior executives. 

 pension benefits shall be equivalent to 
  an itp plan or, for senior executives outside 
  sweden, pension benefits which are 
  standard in the relevant country. 

 a mutual notice period of no more than 
  six months and no severance pay shall 
  apply for all senior executives. 

Conditions of  
empLoyment  
for tHe md

remuneration to the Group md comprises a 
fixed salary. no board member’s fee or other 
remuneration (bonuses) is paid to the md. 
pension benefits are paid in accordance with the 
itp plan. a mutual notice period of six months 
applies for the md, i.e. no severance pay.

remuneration  
to tHe Board

The aGm decides on the fee for the board 
members who are elected by the aGm. The 
division of the fee between the Chairman and 

other members is set out in note 6 for the Group 
in the annual report. The Group has purchased 
consultancy services from a board member and 
related parties. no further remuneration has 
been paid to any board member. 

group  
management

The Group’s board appoints the managing 
director of the parent company, who is also the 
CeO. The md is responsible for the ongoing 
supervision of the Group and other members 
of the Group management report directly to 
him. The Group management consists of: md, 
Chief financial Officer, Chief buying Officer, 
deputy Chief buying Officer, md of new wave 
Group usa inc, product manager Corporate 
promo, manager Corporate promo northern 
europe, manager sports & leisure and md 
Orrefors Kosta boda ab. The md is responsible 
for the other operational segments. 
Group management is responsible for 
formulating the Group’s overall strategy, 
corporate governance, policies, the Group’s 
financing, capital structure and risk manage-
ment. They also deal with matters relating to 
company acquisitions and projects involving 
the Group as a whole.

for a more detailed presentation of manage-
ment’s assignments and holdings in new wave 
Group refer to page 49.

internaL ControL  
& risK management  

reLating to tHe  
finanCiaL reporting 

for tHe 2013  
finanCiaL year

generaL
according to the swedish Companies act, 
the board is responsible for internal control. 
The aim of internal control is to create a clear 
structure of responsibility and an effective 
decision-making process. The board has 
defined a number of basic documents of 
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importance for financial reporting in order to 
guarantee an effective control environment. 
The board’s rules of procedure and the 
instructions for the managing director serve  
to guarantee a clear allocation of roles and  
responsibilities, with the aim of operational 
risks being managed effectively. The board has 
also drawn up a number of basic guidelines 
and policies that are important for internal 
control, such as a financial policy, instructions 
for accounting and reporting, employee 
handbook and a communications policy. 
The basic control documents are subject 
to review on an ongoing basis. an effective 
control environment also requires an adequate 
organisational structure and ongoing reviews 
of this. Company management reports 
to the board on a regular basis following 
defined routines. Company management is 
responsible for the system of internal controls 
that is required to deal with significant risks in 
operating activities. managers at various levels 
within the Group 
have clearly defined authority and respons-
ibilities with regard to internal control.

operating segments
The Groups divides its operations into three 
operating segments: Corporate promo, sports 
& leisure, and Gifts & home furnishings. 
within Group management there are people 
with responsibility for each operational 
segment in order to coordinate operations.
The products follow the operational segments, 
but have separate sales teams for the different 
sales channels, promo and retail.

saLes CHanneLs
The Group’s products are sold via two sales 
channels, promo and retail. 

ConCept groups
within each operational segment there are 
a number of concept groups responsible for 
strategic direction, product development and 
marketing strategy for one or more brands. 

finanCiaL risK assessment
The material risks new wave Group have 
identified in connection with the financial 
reporting are inaccuracies in the reporting 
and valuation of stock, intangible assets, 

accounts receivable, interest-bearing liabilities, 
tax, currencies and the risk of fraud, loss or 
embezzlement of assets. The greatest financial 
risks in terms of value in the balance sheet are: 

 stock, which accounts for around 34% of 
  the value of the Group’s assets 

 intangible assets (goodwill & trademarks), 
  which account for 28% of the value of the 
  Group’s assets 

 accounts receivable, which account 
  for around 17% of the value of the 
  Group’s assets 

 interest-bearing liabilities, which account 
  for around 34% of the Group’s balance 
  sheet total 

ControL environment
The foundations of the internal control in 
relation to the financial reporting consist of the 
general control environment with organisa-
tion, decision-making paths, authority and 
responsibilities that have been documented 
and communicated. within new wave Group 
some of the most important constituent parts
of the control environment are documented 
in the form of policies, e.g. it policy, financial 
policy, environmental policy and instructions, 
such as authorisation instructions and a 
reporting manual. 

ControL aCtivities
in order to ensure the internal control works, 
there are both automatic controls in e.g. it 
based systems, which handle authority and 
authorisation rights, and also manual controls 
in the form of e.g. reconciliations and physical 
counts. detailed economic analyses of the 
result plus follow-up of plans and forecasts 
supplement the controls and provide a general 
confirmation of the quality of the reporting. 

The Group performs regular reviews of the 
companies’ routines and accounting methods, 
which are reported to Group management. 
no md’s are permitted to appoint or dismiss a 
finance manager, and finance managers report 
directly to the Group’s CfO. The Group’s risks 
with regard to financial reporting lay in the risk 

that material misstatements may occur when 
reporting the company’s status and financial 
results. The company’s accounting instructions 
and manuals, together with established follow-
up routines, serve to minimise these risks.

information & CommuniCation
The most important control documents in the 
form of policies and instructions are updated 
regularly and communicated via relevant 
channels electronically and/or in printed form. 
for communication with external parties, 
there is an information policy which specifies 
guidelines for how this communication should 
take place. The purpose of the policy is to 
ensure that all information obligations are 
fulfilled correctly and in full. 

foLLow-up
finance personnel and management at 
company and Group level analyse the financial 
reporting in detail every month. The Group’s 
central support staff is responsible for 
implementing, further developing and 
maintaining the Group’s control routines, and 
for performing internal controls of business-
critical matters. new wave Group’s privatised 
structure involves a comprehensive controller-
based organisation, which is responsible for 
ensuring that financial reporting from each unit 
is correct, complete and on time. new wave 
Group has introduced a control system to 
verify the various processes and to guarantee 
financial reporting. The controls in respect of 
the various processes and risk elements are 
evaluated by means of self-assessment, internal 
audits, internal board meetings and via the 
company’s external auditors. most processes 
are fully or partly centralised at Group level, 
such as purchasing, logistics, payments, financ-
ing, it, the consolidation and compilation of 
Group reports. The board receives financial 
reports on an ongoing basis, and at each board 
meeting they discuss the financial situation 
facing the Group and the various companies. 
during the year the board has also received 
reports from the company’s auditors detailing 
their observations.

tHe Companies
new wave Group’s organisation is decentral-
ised, with a high degree of independence and 
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self-determination being delegated to company 
management. The objective is for the com-
panies to be run in an entrepreneurial spirit, 
while at the same time enjoying the benefits of 
belonging to a large group of companies. The 
Group therefore consists of a large number of 
operational companies, 50 in total, some of 
which belong to sub-groups. board meetings 
are held about three times a year in each 
company or sub-group. The composition of the 
boards depends on the company’s direction 
and its stage of development. in addition to 
Group management, the expertise of mds in 
“mature” companies is utilised on the boards 
of local subsidiaries. The organisational model 
chosen by new wave Group provides for 
effective benchmarking of profitability, tied-up 
capital and growth between companies, brands 
and markets. new wave Group has also set up 
internal targets for the companies.

internaL auditing

There is no specially appointed audit 
committee as the board in its entirety handles 
its control tasks. The company has developed 
control and internal control systems, with 
business controllers at different levels within 
the company responsible for following up 
compliance on a regular basis. The board’s 
methods of monitoring the company’s 
assessment of the internal control include 
contact with the company’s auditors.

auditor

at the 2013 aGm, the accountancy firm ernst 
& young ab was appointed as auditor. björn 
Grundvall is the head auditor and his other 
public engagements include rottneros ab, 
Kappahl ab, Götenehus Group ab and the 
sjätte ap fund, as well as assignments from 
nasdaq Omx stockholm as an stock exchange 
auditor. björn Grundvall owns no shares in 
new wave Group.

 

audit worK

The Group applies international financial 
reporting standards (ifrs) when preparing 
the Group’s reports. The Group’s interim 
report for the third quarter is the subject of a 
general review by the company’s auditor. This 
review follows the recommendations issued 
by far srs, the organisation for authorised 
public accountants. The audit of the annual 
report, consolidated financial statements, the 
accounting records and the administration 
of the board and managing director is 
conducted in accordance with generally 
accepted auditing standards in sweden.

artiCLes of 
assoCiation

The articles of association are adopted by the 
aGm and contain fundamental facts about 
the company, e.g. what kind of business the 
company will run, the size of the share capital, 
the number of shares issued, the size of the 
board of directors and the procedure for 
convening the aGm. The company’s articles of 
association state, among other things, that the 
board of directors shall consist of at least three 
and no more than seven members, that the 
board has its registered office in Göteborg, and 
that a class a share shall carry ten votes and 
a class b she one vote. The complete articles 
of association are available at the new wave 
Group website, www.nwg.se. 

poLiCy doCuments

new wave Group has a number of policies for 
the Group’s operations and its employees. The 
Group also has a number of recommendations 
which specify guidelines and supervision for 
the Group’s operations and its employees. 
examples of policy content are as follows:

finanCiaL poLiCy
The Group’s finance function works according 
to an instruction given by the board which 
sets out frameworks for how the Group’s 
operations shall be financed and how, for 
example, currency risks and interest rate risks 
shall be dealt with. 

it poLiCy
The Group’s it policy describes the Group’s 
principles for application and safety within it. 

CommuniCation poLiCy
The Group’s communication policy is a 
document that describes the Group’s general 
principles for providing information.

environmentaL poLiCy
The Group’s environmental policy sets out 
guidelines for the environmental work within 
the Group. 

anti-Corruption poLiCy
The Group’s anti-corruption policy describes 
the Group’s principles for work against 
corruption.



nwG 2013 | 43

tHe auditor’s statement 
regarding tHe Corporate 
governanCe report 

to the annual General meeting of new wave 
Group ab, organisation number 556350-0916 

The board is responsible for the Corporate 
Governance report 2013 on pages 37–43 and 
that it is prepared in accordance with the 
swedish annual accounts act. 

HeLLe Kruse nieLsen 
Board Member

CHristina BeLLander 
Board Member

torsten Jansson
MD and CEO

gÖran HÄrstedt 
Board Member

anders daHLvig
Chairman of the Board

mats ÅrJes 
Board Member

to support our statement that the Corporate 
Governance report has been prepared and is 
consistent with the swedish annual accounts 
act and financial statements, we have read the 
Corporate Governance report and assessed its 
statutory contents based on our knowledge of 
the company. 

it is our opinion that a Corporate Governance 
report has been prepared and that its 
statutory information is consistent with the 
annual report and financial statements. 

gÖteBorg on 2 apriL, 2014 
new wave group aB (puBL) 

gÖteBorg on 2 apriL, 2014, 
ernst & young aB 

BJÖrn grundvaLL 
Authorised Public Accountant 
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tHe 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 nominal 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 then votes 

and each series b share is entitled to one vote. 
new wave’s series b shares are listed at Omx 

stockholm mid Cap.

The board’s objective is that distribution  
to shareholders be the equivalent of 

40% of Group net profit after taxes 

over one business cycle.

The number of shareholders amounted 
to 11,754 (13,487) on 31 december, 2013. 

institutional investors accounted for 49% of 
the capital and 13% of the votes. at the same 
time the ten largest shareholders held 65% of 

the capital and 90% of the votes. non-swedish 
shareholders accounted for 11% of the  

capital and 3% of the votes.

tHe new wave  
group sHare dividend poLiCy sHareHoLders

new wave groups ÄgarstruKtur 2013-12-31

In due order Number of shareholders Number of shares Share, % TSEK
1–200 5 442 458 547 0,69 15 086
201–1 000 3 991 2 361 259 3,56 77 685
1 001–2 000 1 118 1 822 222 2,75 59 951
2 001–10 000 971 4 288 409 6,46 141 089
10 001– 232 37 705426 86,54 1 240 509

11 754 46 635 863 100,00 1 534 320

new wave group’s ten maJor sHareHoLders 2013-12-31

sHareHoLders Number of shares Number of votes Capital % Votes %
torsten Jansson through companies 20 947 697 198 316 817 31,6% 81,4%
lannebo microcap 4 718 490 4 718 490 7,1% 1,9%
avanza pension 3 898 506 3 898 506 5,9% 1,6%
fjärde ap-fonden 3 330 000 3 330 000 5,0% 1,4%
andra ap-fonden 2 512 947 2 512 947 3,8% 1,0%
handelsbanken fonder 2 019 140 2 019 140 3,0% 0,8%
länsförsäkringar småbolagsfond 2 005 390 2 005 390 3,0% 0,8%
svolder ab 1 468 245 1 468 245 2,2% 0,6%
nordea fonder 1 314 715 1 314 715 2,0% 0,5%
City bank new york 1 077 068 1 077 068 1,6% 0,4%

43 292 198 220 661 318 65,3% 90,5%

sHareHoLder distriBution in new wave group 2013-12-31

Number of shares Number of votes Capital % Votes %
sweden 58 903 938 236 273 058 88,8% 96,9%
shareholders outside sweden. excl. usa 4 750 550 4 750 550 7,1% 2,0%
usa 2 689 055 2 689 055 4,1% 1,1%
Total 66 343 543 243 712 663 100,0% 100,0%

new wave B
listed on  

Omx stockholm mid Cap.
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Share capital development

Year Transaction
Increase number 

of shares Issue price
Increase share 

capital
Total number of 

shares
Total share  

capital, SEK Face quota
1991 The company was founded 500 100,00 500 50 000 100,00
1995 directed new issue 1:20¹ 25 35 524,00 2 500 525 52 500 100,00
1996 bonus issue 37:1 19 475 1 947 500 20 000 2 000 000
1997 directed new issue 1:17² 11 448 600,00 114 480 211 448 2 114 480 10,00

bonus issue 0 2 114 480 211 448 4 228 960
split 10:1 1 903 032 2 114 480 4 228 960
directed new issue³ 681 818 110,00 1 363 636 2 796 298 5 592 596 2,00

1998 directed new issue⁴ 201 106 114,40 402 212 2 997 404 5 994 808 2,00
2000 directed new issue⁵ 552 648 171,45 1 105 296 3 550 052 7 100 104 2,00

split 2:1 3 550 052 7 100 104 7 100 104
2001 directed new issue⁶ 150 000 160,00 150 000 7 250 104 7 250 104 1,00
2002 split 2:1 7 250 104 14 500 208 7 250 104
2004 bonus issue 166 752 392 14 500 208 174 002 496 12,00

directed new issue⁷ 1 160 016 130,00 13 920 192 15 660 224 187 922 688 12,00
split 2:1 15 660 224 31 320 448 187 922 688 6,00
directed new issue⁸ 226 886 88,15 1 361 316 31 547 334 189 284 004 6,00

2005 directed new issue⁹ 96 822 125,00 580 932 31 644 156 189 864 936 6,00
directed new issue¹⁰ 614 732 52,00 3 688 392 32 258 888 193 553 328 6,00
split 2:1 32 258 888 64 517 776 193 553 328 3,00

2006 directed new issue¹¹ 1 825 767 29,30 5 477 301 66 343 543 199 030 629 3,00

sHare deveLopment in referenCe to  
index and turnover

 ¹  new issue addressed to the owners of licensprint i Orsa ab connected to the purchase of the company. The share premium reserve increased by seK 886,000. 
 ²  new issue addressed to Group personnel. subscription price seK 600 per share. The share premium reserve increased by seK 6,754,000.
 ³  new issue connected to introduction on the swedish stock exchange. subscription price seK 110 per share. The share premium reserve increased by seK 69,089,000. 
 ⁴  non-cash issue connected to the purchase of the hefa Group. price of issue seK 114.40 per share. The share premium reserve increased by seK 22,604,000. 
 ⁵  new issue addressed to the owners of texet ab connected to the purchase of the company. The share premium reserve increased by seK 94,242,000 
 ⁶  new issue addressed to the owners of segerkoncernen ab connected to the purchase of the company. The share premium reserve increased by seK 23,850,000.
 ⁷  new issue addressed to the owners of new wave Group. The share premium reserve increased by seK 135,794,410.  
 ⁸  new issue addressed to the owners of Jobman ab connected to the purchase of the company. The share premium reserve increased by seK 16,638,684.
 ⁹  new issue addressed to the owners of the dahetra Group connected to the purchase of the Group. The share premium reserve increased by seK 11,521,818. 
 ¹⁰  new issue connected to exercise of option rights. The share premium reserve increased by seK 28,221,388. 
 ¹¹  new issue connected to exercise of option rights. The share premium reserve increased by seK 48,017,672. 

sHare CHart

 The new wave Group share

 Omxs 30

nasdaq Omx
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More by Erika Lagerbielke

aHead inC
270 samuel barnet blvd
new bedford, ma 02745
usa
phone: + 1 508 985 9898
fax: + 1 571 434 4620 

Craft 
nortH ameriCa LLC
200 Cummings Center ste 273-d
beverly, ma 01915  
usa 
phone: + 1 978 524 0096

Cutter & BuCK inC
701 n. 34th street, suite 400
seattle, wa 98103
usa
phone: + 1 206 622 41 91
fax: + 1 206 428 52 13

daHetra a/s
niels bohrs vej 21
8660 skanderborg
denmarK
phone: + 45 86 57 28 00
fax: + 45 86 57 28 40

desKtop ideas Ltd
bridge house
Thame
Ox9 3uh Oxfordshire
Great britain
phone: + 44 870 240 76 24
fax: + 44 870 240 76 25

dJ frantextiL aB
Åkarevägen 18
450 52 dingle
sweden
phone: + 46 524 283 70
fax: + 46 524 283 79

gC sportswear oy
Kornetintie 6C
00380 helsinki
finland
phone: + 358 9 863 467 00
fax: + 358 9 863 467 11

gLasma aB
långgatan 22
361 31 emmaboda
sweden
phone: + 46 471 481 50
fax: + 46 471 333 91

Hefa aB
Orrekulla industrigata 61
425 36 hisings Kärra
sweden
phone: + 46 31 712 56 00
fax: + 46 31 712 56 99

intraCo trading Bv
noorddijk 88
1521 pd wormerveer
the netherlands
phone: + 31 756 47 54 20
fax: + 31 756 47 54 39

JoBman worKwear aB
box 2044
194 02 upplands väsby
sweden
phone: + 46 8 630 29 00
fax: + 46 8 732 00 14

Kosta fÖrLag aB
380 40 Orrefors
sweden
phone: + 46 478 345 20
fax: + 46 478 505 85

Lensen toppoint Bv
stationsweg 14 a
7691 ar bergentheim
the netherlands
phone: + 31 523 23 82 38
fax: + 31 523 23 82 00

new wave 
austria gmBH
mühlgraben 43d
6343 erl austria
phone: + 43 5373 200 60
fax: + 43 5373 200 60 10

new wave denmarK 
a/s
banemarksvej 50e
2605 brøndby
denmarK
phone: + 45 43 43 71 00
fax: + 45 43 43 71 05

new wave franCe sas
7 rue Jean perrin
69680 Chassieu
franCe
phone: + 33 4 786 631 58
fax: + 33 4 725 239 25

new wave 
germany gmBH
Geigelsteinstrasse 10
83080 Oberaudorf
Germany
phone: + 49 8033 97 90
fax: + 49 8033 97 91 00

new wave group 

BangLadesH
house #60, park road
baridhara, dhaka 1212
banGladesh
phone: + 88 2 883 11 29
fax: + 88 2 883 32 72

new wave group
CHina
4th floor, building e
no. 1978, lianhua road
shanghai 201103
China
phone: + 86 21 614 588 28
fax: + 86 21 640 179 25

new wave group 
india Buying pvt Ltd
1/32 ulsoor road Cross, ulsoor road
bangalore 560042
india
phone: + 91 80 407 110 00
fax: + 91 80 407 110 10

new wave group s a 
Chemin des polonais 3
2016 Cortaillod
switZerland
phone: + 41 32 843 32 32
fax: + 41 32 843 32 33

new wave group 
vietnam
l3 dien bien phu street
ward 25, dist. binh Thanh
ho Chi minh City
vietnam
phone: + 84 8 351 210 88
fax: + 84 8 351 244 23

new wave itaLia srL
28 via togliatti palmiro
z.i. mirandolina
26845 Codogno (lO)
italy
phone: + 39 377 43 71 33
fax: + 39 377 43 71 44
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new wave mode aB
Åkarevägen 18
455 83 dingle
sweden
phone: + 46 524 28 300
fax: + 46 524 28 310 

new wave sports aB
box 1774
501 17 borås
sweden
phone: + 46 33 722 32 00
fax: + 46 33 722 32 99

new wave norway as
bjørnstadmyra 4
1712 Grålum
nOrway
phone: + 47 69 14 37 00
fax: + 47 69 14 37 55

new wave 
sportswear Bv
Constructieweg 7
3641 sb mijdrecht
the netherlands
phone: + 31 297 23 16 70
fax: + 31 297 23 16 80

new wave 
sportswear s a
mallorca, s/n
polígono industrial sud-Oest
08192 sant Quirze del vallés
barcelona
spain
phone: + 34 937 21 95 95
fax: + 34 937 21 95 35

oKB HoteLL  
& restaurang aB
380 40 Orrefors
sweden

orrefors
Kosta Boda aB
380 40 Orrefors
sweden
phone: + 46 481 340 00
fax: + 46 481 303 7

orrefors 
Kosta Boda inC
900 liberty place
sicklerville, nJ 08081
usa
phone: + 1 856 768 54 00
fax: + 1 800 448 75 53

oy trexet finLand aB
Juvan teollisuuskatu 12
02920 espoo
finland
phone: + 358 9 525 95 80
fax: + 358 9 525 95 857

paris gLove of 
Canada inC
255 montee de liesse
montreal, Quebec, h4t 1p5
Canada
phone: + 1 514 345 0135
fax: + 1 514 342 7263

pax sCandinavia aB
box 343
701 46 Örebro
sweden
phone: + 46 19 20 92 00
fax: + 46 19 20 92 20

proJoB worKwear aB
Åkarevägen 18
455 83 dingle
sweden
phone: + 46 524 176 90
fax: + 46 524 176 95

sagaform aB
trandaredsgatan 200
507 52 borås
sweden
phone: + 46 33 23 38 00
fax: + 46 33 23 38 23

sagaform inC
900 liberty place
sicklerville, nJ 08081
usa
phone: + 1 856 626 13 40
fax: + 1 856 626 13 42

seger europe aB
röshult
520 10 Gällstad
sweden
phone: + 46 321 260 00
fax: + 46 321 750 80

texet aB
box 5004
194 05 upplands väsby
sweden
phone: + 46 8 587 606 00
fax: + 46 587 606 83

texet BeneLux nv
nieuwlandlaan 24 box d
3200 aarschot
belGium
phone: + 32 16 57 11 57
fax: + 32 16 57 11 24

texet gmBH
Geigelsteinstrasse 10
83080 Oberaudorf
Germany
phone: + 49 8033 97 90
fax: + 49 8033 97 91 00

texet franCe sas
52 rue du Capitaine Guynemer
92400 Courbevoie
franCe
phone: + 33 1 563 706 00
fax: + 33 1 563 70 601

texet poLand sp.  
Z o.o.
ul. lutycka 11
60-415 poznań
pOland
phone: + 48 61 868 56 71
fax: + 48 61 868 56 92

toppoint gmBH
hollandstrasse 7
48527 nordhorn
Germany
phone: + 49 5921 81 99 30
fax: + 49 5921 81 99 33

toppoint 
poLsKa sp. Z o.o.
ul. lubuska 47
płoty
66-016 Czerwieńsk
pOland
phone: + 48 68 451 83 22
fax: + 48 68 451 83 21

united Brands 
of sCandinavia Ltd
unit 1
hirwaun industrial estate
Cf44 9up hirwaun
south wales
Great britain
phone: + 44 1685 81 28 11
fax: + 44 1685 81 50 90

x-tend Bv
paxtonstraat 7
8013 rp Zwolle
the netherlands
phone: + 31 38 850 91 00
fax: + 31 38 850 91 01
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torsten Jansson
Born 1962

md and CeO. founder and majority s
hareholder in new wave Group ab. 

member of the board since 1991. 

Other directorships: Chairman of the board of 
porthouse interior ab and member of the  

board of svensk handel. 

holdings in the company, own and related parties:
19 707 680 class a shares och 1 240 017 class b shares.

gÖran HÄrstedt
Born 1965

member of the board since 2009. 

Other directorships: Chairman of the board for a 
number of companies within the new wave Group. 

holdings in the company, own and related parties: 
does not hold any securities in the company.

anders daHLvig  
Born 1957

Chairman of the board since may 2009. former 
md and CeO of the iKea Group (april 1999 to 

september 2009). 

Other directorships: member of the board of h&m 
hennes & mauritz ab, Kingfisher plc, Oriflame sa and 

resurs bank aktiebolag. 

holdings in the company, own and related parties: 
20 000 class b shares.

CHristina BeLLander 
Born 1955

member of the board since 2009. 

Other directorships: Chairman of the board of fabaris 
ab and the school of education and Communication 
at Jönköping university, and member of the board of 

novus Group. 

holdings in the company, own and related parties: 
2 000 class b shares.

HeLLe Kruse nieLsen
Born 1953

member of the board since 2009. 

Other directorships: member of the board of 
lantmännen ek för and Oriflame Cosmetics sa. 

holdings in the company, own and related parties: 
5 000 class b shares. 

mats ÅrJes
Born 1967

member of the board since 2007. 

md skistar ab. Other directorships: Chairman of the 
swedish ski association, member of the 

board of skistar ab. 

holdings in the company, own and related parties: 
10 000 class b shares.

tHe Board of direCtors 

auditors  
BJÖrn grundvaLL

Born 1955 

authorised public accountant, ernst & young ab.  
auditor of the company since 2012.
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group management

torsten Jansson
Born 1962

md and CeO. founder and majority
shareholder in new wave Group ab. 

holdings in the company, own and related parties:
19 707 680 class a shares och 1 240 017 class b shares.

Jens petersson
Born 1963

manager – sports & leisure 
employed since 1999.

holdings in the company, own and  
related parties: 102 500 class b shares

magnus andersson
Born 1966

managing director of Orrefors Kosta boda ab 
employed since 2012.

holdings in the company, own and  
related parties: 50 000 class b shares

marK Cao
Born 1963

deputy Chief buying Officer.  
employed since 2011.

holdings in the company, own and related parties:
does not hold any securities in the company.

mario BianCHi
Born 1967

product manager – Corporate promo 
employed since 1994.

holdings in the company, own and  
related parties: 202 560 class b shares

magnus CLaesson
Born 1960

Chief buying Officer.  
employed since 2010.

holdings in the company, own and  
related parties: 25 000 class b shares.

tomas Jansson
Born 1965

manager Corporate promo northern europe 
and managing director of new wave mode ab. 

employed since 1993.

holdings in the company, own and related parties:  
20 000 class b shares.

ernest JoHnson
Born 1951

managing director of new wave Group usa inc. 
employed since 2007. 

holdings in the company, own and related parties: 
does not hold any securities in the company.

Lars JÖnsson 
Born 1964

CfO.  
employed since 2007.

holdings in the company, own and related parties: 
does not hold any securities in the company.
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annuaL  
generaL meeting

The annual General meeting (aGm) will take place on
tuesday 6 may 2014 at 1 pm at Kosta Glascenter, stora 
vägen 98, 360 52 Kosta, sweden. shareholders have the 
right to attend the aGm if they are registered in the 
copy of the share register made on 29 april 2014 and 
notify the company of their intention to attend the 
aGm by 29 april 2014 at the latest.

if the shareholder intends to be represented by proxy, a 
written, dated, power of attorney shall be issued for the 
proxy. The power of attorney in the original should be 
sent to the company at the address provided above no 
later than on april 29, 2014. if the power of attorney is 
issued by a legal entity, a certified copy of the corporate 
registration certificate and other authorization docu-
ments should be sent to the company. please note that 
shareholders who are represented by proxy must also 
give notice of participation as stipulated above. a proxy 
form is available on the company’s website www.nwg.se.

nominee registered sHares

shareholders with nominee-registered shares must 
register their shares in their own name with euroclear 
sweden ab to be entitled to attend the aGm. This 
registration must be completed by 29 april 2014 and an 
application shall therefore be made to the nominee in 
good time before this date.

notifiCation

notification of attendance at the aGm  
shall be made by letter or e-mail to:

new wave Group ab (publ)

Orrekulla industrigata 61

425 36 hisings Kärra

sweden

bolagsstamma@nwg.se

The notification shall state name, personal identification 
number/company registration number and daytime 
phone number. shareholders who wish to attend the 
aGm must have notified the company of this before 29 
april 2014 when the notification deadline expires.

issues

The issues prescribed by law and the articles of associa-
tion, the below proposals for dividends and other issues 
mentioned in the notice to convene the meeting will be 
addressed at the aGm.

dividend payment

The board proposes to the annual General meeting a 
dividend for 2013 of seK 1.00 per share, corresponding to 
a total of seK 66,344 thousand. The board has proposed 
9 may 2014 as the record day for the dividend. This 
record day assumes payment of the dividend from 
euroclear sweden ab on 14 may 2014.v



annuaL  
generaL meeting



New Wave Group AB (publ) Org nr 556350-0916
Orrekulla industrigata 61, se-425 36 hisings Kärra  

telefon: +46 (0)31 712 89 00, fax: +46 (0)31 712 89 99 

info@nwg.se   www.nwg.se
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Board oF  
directors’ rePort 

The board of Directors and ceo of new wave 
group ab (publ), 556350-0916, based in göteborg, 
hereby submit the financial statements and 
consolidated financial statements for the financial 
year 1 January 2013 to 31 December 2013. 

oPerations

new wave group is a growth company that 
creates, acquires and develops brands and products 
in the corporate promo, sports, gifts and home 
furnishings sector. The group will achieve synergies 
by coordinating the design, purchasing, marketing, 
warehousing, and distribution of the product range. 
to ensure the good allocation of risks, the group 
will offer its products in the promo market and the 
retail market.

new wave group’s competitiveness lies primarily in 
its strong brands, considerable expertise, high level 
of service, and a well-developed overall concept. 
products are primarily manufactured in asia, and to 
a lesser extent in europe. Thanks to its relative size, 
new wave group has good purchasing prices and 
efficient logistics. The group’s most well-known 

wholly-owned brands include aheaD, auclair, 
clique, craft, cutter & buck, grizzly, James harvest 
sportswear, Jobman, Kosta boda, orrefors, paX, 
proJob, sagaform, seger, toppoint and the licensed 
brands speedo and umbro.

sUmmarY oF 2013 

The group’s sales amounted to SEK 4,047 million, 
which was 5% lower than last year (SEK 4,280 
million). The operating segment corporate promo 
sales decreased by 5%. The sales decrease is primar-
ily related to the weaker market conditions in the 
nordic region (including sweden) as well as the 
european regions. sports & leisure sales decreased 
by 3%, which occurred in both sales channels. The 
acquired unit contributed 1%. in the u.s., cutter 
& buck sales were slightly over the previous year. 
gifts & home furnishings had a decrease in sales 
of 15%, which is mainly related to export markets 
but also sales in sweden decreased. of the group’s 
sales channels – promo and retail – both channels 
decreased by 6% (excluding acquisition).

gross profit margin amounted to 46.2 (43.6)%. last 
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year was negatively impacted by restructuring costs of 2.5% (SEK 
109 million). excluding restructuring costs, the margin is on par 
with last year.

The group has continued to work with cost levels and the 
implementation of cost savings measures had a positive result 
affect during the year. last year includes one-time expenses of SEK 
63 million and the annual costs were affected by the acquired unit 
by SEK 9 million. even excluding these non-recurring and acquisi-
tion costs, the group’s costs are lower than the previous year. our 
efforts to streamline our operations continue. however, we do not 
see further reduced costs in sales and marketing as a sustainable 
long-term development and therefor these will increase in the 
coming quarters.

profit for the year amounted to SEK 187.1 (5.8) million. last year 
includes restructuring costs of SEK -161.5 million. excluding these 
costs, earnings improved by SEK 19.8 million. The improvement is 
related to lower costs and lower tax percentage.

since 1999, the american company Karhu north america llc  
(” Karhu”) has been the exclusive distributor for new wave 
group’s sports brand craft in the u.s. and canada. as of July 1 
new wave group acquired, through its wholly owned subsidiary, 
new wave usa inc, that part of Karhu activities with regard to the 

distribution of craft products. new wave group believes that 
the acquisition and the new structure will provide a good basis 
for further expansion of the brand craft in the u.s. and canada 
during the coming years.

new wave group ab and orrefors Kosta boda ab (oKb) decided 
during autumn 2012 on a comprehensive package of measures 
within oKb to create the conditions for an immediate and long-
term profitability of the company. The measures adopted meant 
that oKb would be converted into a design and marketing driven 
company and as an organization largely similar to other companies 
and brands in the new wave group. 

with the implemented changes, the goal for new wave group 
was that oKb would reach profitability in 2013 and beyond. we 
can now state that this goal has been met as oKb has a positive 
operating result for 2013. oKb and the brands orrefors and 
Kosta boDa have thus achieved good conditions for positive 
future development. herein is also a goal of ensuring the continued 
production of premium products and art glass in sweden.

The group will also continue its efforts to improve working capital. 
working capital decreased by SEK 131.9 million and the inventory 
turnover increased to 1.4 (1.3). in our aim to improve our ratios 
however, there arose a shortfall in certain segments of our stock, 

Income statements by quarter
SEK million 2013 Q 4 Q 3 Q 2  Q 1

income 4 047.4 1 139.8 1 035.0 995.3 877.3
goods for resale -2 177.0 -626.2 -564.9 -529.1 -456.8
Gross profit 1 870.4 513.6 470.1 466.2 420.5
Gross profit in % 46.2% 45.1% 45.4% 46.8% 47.9%

other operating income 33.3 9.3 7.7 7.7 8.6
external costs -853.3 -215.2 -205.4 -209.7 -222.9
personnel costs -697.8 -182.7 -162.5 -177.9 -174.7
Depreciation and write-downs -52.1 -11.9 -13.9 -14.6 -11.8
other operating costs -10.9 -2.3 -2.9 -1.9 -3.8
share of associated companies’ profit 1.1 0.8 -0.3 0.4 0.2
Operating profit 290.7 111.6 92.8 70.2 16.1

financial income 6.8 1.8 1.8 1.4 1.8
financial costs -63.0 -14.2 -14.9 -16.1 -17.8
Profit before tax 234.5 99.2 79.7 55.5 0.1

tax -47.4 -8.9 -21.9 -16.6 0.0
Profit for the period 187.1 90.3 57.8 38.9 0.1

income statements
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and we will in the coming year increase our stock level. work 
with efficiencies and to achieve a better structure in our stock 
continues even during the next year. inventories amounted to SEK 
1,449 (1,645) million as of December 31, 2013.

another objective has been to strengthen our balance sheet 
further. This work resulted in the group reducing its net debt by SEK 
253 million during the year and net debt as of 31 December 2013 
amounted to SEK 1,264 (1,517) million. net debt equity ratio and net 
debt to working capital decreased and amounted to 60.1 (77.5)% 
and 67.6 (77.3)% respectively. The equity ratio increased by 5.7 
percentage points to 49.8 (44.1)%. The improvement is due to lower 
working capital and lower net debt. even cash flow from operating 
activities improved and amounted to SEK 358.5 (341.1) million.

income
sales amounted to SEK 4,047 million, which was 5% lower than last 
year (SEK 4,280 million). exchange rates have affected negatively 
by SEK 78 million and sales in local currency decreased 3%. The 
acquired business contributed with SEK 27 million.

The operating segment corporate promo decreased by 5% where 
mainly the nordic countries (including sweden) and europe have 
declined. sports & leisure sales decreased by 3% and the acquired 
unit impacted the segment positively by 1%. The sales decline 
occurs in both sales channels. gifts & home furnishings sales 
decreased by 15%. The operating segment’s sales decreased both 
in export markets and in sweden.

sales in sweden decreased by 11% compared to last year and the 
decrease occurred in both sales channels. in the u.s., sales declined 
by 2% of which the acquired business affected positively by 2%. 
sales were negatively affected by currency fluctuations upon 
conversion into SEK. in local currency, net sales increased slightly. 
other nordic countries decreased by 6%, which is related to 
finland and norway. central and southern europe were adversely 
affected by deteriorating market conditions and decreased by 4% 
and 6% respectively.

Gross ProFit
gross profit margin was 46.2 (43.6)%. last year was negatively 
impacted by 2.5% (SEK 109 million) due to restructuring costs. 
excluding restructuring costs, the margin was on par with last year.

otHer oPeratinG income  
and otHer oPeratinG exPenses
other operating income decreased by SEK 1.8 million to SEK 33.3 
(35.1) million. other operating income is primarily attributable to 
currency exchange gains but also invoiced expenses and should 
be compared to the line ”other operating expenses” in which, 
primarily foreign exchange losses are reported. other operating 
expenses decreased by SEK 7.8 million and amounted to SEK -10.9 
(-18.7) million. net of the above items was SEK 22.4 (16.4) million. 
The increase is primarily related to the billing of costs and profits 
associated with the sale of fixed assets.

costs and dePreciation
external costs decreased by SEK 100.7 million to SEK -853.3 (-954.0) 
million. personnel costs amounted to SEK -697.8 million, which was 
SEK 67.7 million lower than last year (SEK -765.5 million). Deprecia-
tion and write-downs totaled SEK -52.1 (-89.9) million.

The lower costs above relate to the implementation of cost savings 
measures, and that last year included the following non-recurring 
costs:

external:   seK 23 million
personnel:   seK 40 million
write-downs:  seK 40 million

The acquired business affect the costs by SEK -9.0 million

oPeratinG marGin
operating margin was 7.2 (1.7)%. last year includes restructuring 
costs and excluding these, last year’s operating margin was 6.7%.

net Financial items and taxes
net financial items amounted to SEK -56.2 (-58.2) million. The 
decrease was due to lower net debt.

tax expenses in absolute terms amounted to SEK -47.4 (-9.1) million. 
The lower tax rate for the current year is due to a change in the tax 
base (mix of countries).

ProFit For tHe Year
profit for the year amounted to SEK 187.1 (5.8) million and earnings 
per share amounted to SEK 2.82 (0.08). The previous year was 
impacted by restructuring costs of SEK -161.5 million. The  
acquired business contributed with SEK 2.2 million.

2013
Share of 
income 2012

Share of 
income

Change
MSEK %

sweden 1 036 26% 1 158 27% -122 -11

usa 1 095 27% 1 112 26% -17 -2

nordic region
excl sweden 589 15% 628 15% -39 -6

central europe 710 17% 743 17% -33 -4

southern europe 335 8% 356 8% -21 -6

other countries 282 7% 283 7% -1 0

Total 4 047 100% 4 280 100% -233 -5
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rePortinG oF  
oPeratinG seGments

The operating segments are based on the group’s operational 
management. new wave group ab divides its operations into 
segments – corporate promo, sports & leisure, and gifts & home 
furnishings. The group monitors the segments’ and brands’ sales 
and profit (ebitDa) . 

corPorate Promo
sales decreased by 5% and amounted to SEK 1,587 (1,675) million 
and profit (ebitDa) amounted to SEK 143.5 (159.0) million. The 
lower sales are due to a deteriorated promo market in the nordic 
countries (including sweden) and europe. The shortfall in sales is 
offset by savings.

sPorts & leisUre
The operating segment’s sales decreased by 3% and amounted 
to SEK 1,929 (1,983) million and profit (ebitDa) decreased by SEK 
7.0 million and amounted to SEK 154.8 (161.8) million. The sales 
decrease is primarily related to the swedish and european markets. 
The lower profit is mainly related to the lower sales but also higher 
sales and marketing costs. The acquired business impacted by SEK 
27 million in sales and SEK 3.8 million in earnings.

GiFts & Home FUrnisHinGs
sales decreased by 15% and amounted to SEK 531 (623) million, but 

earnings (ebitDa) increased by SEK 202.3 million and amounted to 
SEK 44.5 (-157.8) million. The decrease in sales was mainly attribut-
able to orrefors Kosta boda and its export sales as well as sales in 
the promo channel. The improvement is primarily related to last 
year’s restructuring costs in orrefors Kosta boda, which impacted 
by SEK -172 million. even excluding these costs ebitDa improved, 
due to the implementation of cost savings measures in orrefors 
Kosta boda.

SEK million

Corporate Promo 2013 2012

income 1 587.3 1 674.9

result ebitDa 143.5 159.0

Sports & Leisure

income 1 929.3 1 982.6

result ebitDa 154.8 161.8

Gifts & Home furnishings

income 530.8 622.7

result ebitDa 44.5 -157.8

Total income 4 047.4 4 280.2

Total result EBITDA 342.8 163.0

sales and resUlt Per oPeratinG seGment
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caPital tied UP

The group has continued its efforts to improve working capital 
and capital tied up in goods has fallen by SEK 198 million during 
the year. total inventories amounted to SEK 1,449 (1,645) million 
as of December 31, 2013. The decrease is primarily due to  
lower purchases. The stock turnover improved and amounted  
to 1.4 (1.3).

SEK million 2013 2012
raw materials      24.6      33.7
work in progress        4.0      13.2
goods in transit      77.5      70.5
merchandise on stock 1 343.0 1 528.0
Total 1 449.1 1 645.4

as of 31 December 2013, stock has been written down by SEK 100 
(163) million, of which SEK 14 million relates to raw materials. The 
write-down related to merchandise on stock amounted to 6.4 
(9.1) %. The decrease is primarily related to the sale of the stock of 
goods which have been subject to a write-down. 

accounts receivable amounted to SEK 734 (705) million. The 
increase is related to a change in the mix of customers and 
countries that have affected the capital tied up negatively.

intanGiBle assets  
& imPairment testinG

assumptions made in the trial are the board’s best judgment 
at this stage of the economic conditions expected to prevail 
over the projection period. current market conditions and the 
economic situation make forecasting for future periods difficult to 
predict. The first five years, 2014–2018, are based upon the board’s 
established internal forecasts and for the periods thereafter an 
average growth rate of 3% for the terminal period has been used. 
sensitivity analyses have been made of all operating segments.

in calculating the present value of expected future cash flows, a 
weighted average cost of capital (wacc) of 11,2 (11,5)% before tax 
is used. Discounted cash flows are compared with book value per 
cash generating unit/operating segments. beside the impairment 
of SEK 10 million related to a completed sales contract, 2013 years 
assessment showed that there is no additional impairment.

corPorate Promo
The calculation includes the operating segment’s cash flow based 
on internal forecasts. The projections include an annual increase in 
sales, as well as the fact that capital tied up is expected to increase 
during the internal forecast period (2014–2018).
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sPorts & leisUre
The calculation includes the operating segment’s cash flow based 
on internal forecasts. The previous year’s measures taken have 
contributed to the profitability and working capital improvements. 
The effects of these measures are included in the estimated 
improvements forecasted.

GiFts & Home FUrnisHinGs
The calculation includes the operating segment’s cash flow based 
on internal forecasts. substantial steps were taken during 2012 
within the orrefors Kosta boda business area in order to improve 
efficiency and profitability. These measures have yielded results 
and the forecast includes continued improvement in the margin 
and profitability. actions will also provide an improved stock 
situation and efficiency improvements. within the forecast period 
(2014-2018), 2014 is expected to be slightly weaker and then a 
gradual improvement during the remaining years.

acQUisition

since 1999, the american company Karhu north america llc 
(”Karhu”) has been the exclusive distributor for new wave group’s 
sports brand craft in the u.s. and canada. as of July 1, new 

wave group through its wholly owned subsidiary, new wave usa 
inc., acquired that part of Karhu activity involving the distribution 
of craft products. This consists of inventory, certain intangible 
assets and contract rights. The acquisition is structured as an 
operating transfer. The initial purchase price is usD 3 million with 
an additional contingent consideration based on the performance 
of the business over the next five years. The total additional 
consideration cannot exceed usD 4.75 million.

since the acquired business has been conducted under Karhu’s 
other operations, there are no separately audited sales and income 
information for the craft distribution. based on pro-forma 
information, the acquired business achieved sales of approximately 
usD 6.9 million for fiscal year 2012. new wave group expects 
the acquisition will add an additional annual operating profit of 
approximately usD 0.7 million.

The acquired business will be conducted in a newly formed u.s. 
company: craft sportswear na llc, an indirect wholly owned 
subsidiary of new wave usa inc. current ceo of Karhu, huub 
Valkenburg, who founded the craft distribution in north 
america , will continue as ceo of the new company, which will 
still be operated with headquarters in beverly, massachusetts, 
usa. new wave group believes that the acquisition and the new 
structure will provide a good basis for further expansion of the 
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brand craft in the u.s. and canada during the coming years.

The purchase price allocation is preliminary. a breakdown of net 
assets acquired, are set out below;

investments, FinancinG  
& liQUiditY

cash flows from operating activities amounted to SEK 358.5 (341.1) 
million, where the improvement is mainly due to higher operating 
income. net cash investments totaled SEK -46.8 (-50.4) million, 
including acquisitions which amounted to SEK -14.8 million.

net debt decreased by SEK 253 million and amounted to SEK 1,264 
(1,517) million, which is mainly due to improved working capital 
in inventories. net debt in relation to equity and working capital 
decreased to 60.1 (77.5)% and 67.6 (77.3)% respectively.

The equity ratio improved by 5.7 percentage points to 49.8 (44.1)%. 
improvement is related to lower working capital and net debt 
reduction.

The group has a credit agreement which is valid until 12 november 
2015. The credit agreement has, as of 31 December, a credit frame-

work of SEK 2,253 million, of which the principal agreement amounts 
to SEK 2,150 million. The credit facility amount has been limited to 
and dependent on the value of some underlying assets. The principal 
agreement means that business and financial ratios (covenants)  
must be fulfilled in order to maintain the agreement. interest is  
based on each respective currency’s base rate and fixed margin.

based on the present forecast, management estimates that the 
group will be able to meet these covenants with sufficient margin.

Personnel, orGanisation  
& allowances 

as at 31 December 2013, the number of employees amounted 
to 2 123 (2 258) of which 51% were women and 49% were men. 
out of the total number of employees, 513 (597) work within 
manufacturing. The manufacturing aspects of new wave group 
are attributable to ahead (embroidered edging), cutter & buck 
(embroidered edging), paris glove, orrefors Kosta boda, seger, 
Dahetra, and toppoint. 

There is no specifically appointed remuneration committee for the 
management of salary levels, pension benefits, incentive matters, 
and other terms of employment for the ceo as these issues are 
addressed by the board as a whole. The terms of employment for 
other members of group management are decided on by the ceo 
and chairman of the board. 

New Wave Group’s remuneration policy for senior management in 
2013 until the 2014 AGM:

 remuneration to the group ceo and senior management shall 
  comprise a fixed salary at market rate. 

 no specific board fees for work within group companies will be 
  paid to the senior management. 

 Variable remuneration, such as bonuses, may be permitted 
  when it can be justified for the recruitment or retention of key 
  employees, and to stimulate improvements in sales and profits, 
  as well as for work to achieve the specific key ratios set by the 
  board. Variable remuneration shall be based on predetermined 
  and measurable criteria such as the earnings trend for the new 
  wave group, or the return on equity compared with fixed 
  targets. Variable remuneration shall not exceed 50% of the 
  fixed remuneration. 

Preliminary acquisition analysis: USD  million SEK million
purchase amount 5.3 34.9
acquisition costs 0.1 0.6
Total purchase amount 5.4 35.5

acquired assets, net 34.9
expensed acquisition costs 0.6

Cash flow impact analysis
paid purchase amount -3.0 -20.1
paid acquisition costs -0.1 -0.6
Net cash impact -3.1 -20.7

Acquired assets, Acquired assets,
net net
SEK million (fair value)
stock 5.3
other intangible assets 29.6
Acquired assets, net 34.9
Total purchase amount 34.9

Total Ec. life Depr/year

other intangible assets 29.6 10 2.96
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 with regard to each financial year, the board shall evaluate 
  whether a share or share price-related incentive programme 
  which covers the year in question shall be proposed to the 
  agm or not. The agm decides on such incentive programmes. 

 pension benefits shall correspond to the itp plan (supple-
  mentary pensions for salaried employees) or, in the case of 
  senior management outside sweden, pension benefits that 
  are customary in that country. 

 a mutual notice period of a maximum of 6 months shall apply 
  to all senior management and no severance pay will be paid. 

The board may deviate from the proposed guidelines above in 
individual cases if there are specific reasons to do so. 

related PartY transactions

lease agreements with affiliated companies are in place. affiliated 
companies of the ceo have purchased goods for resale and 
received remuneration for consultancy services . a member of the 
board of Directors has carried out consultancy services for a group 
company. all transactions have taken place on market terms. see 
note 24 for further details. 

risKs & risK manaGement

considering its international business operations, new wave 
group is continually exposed to various financial risks. The 
financial risks include foreign exchange, borrowing, and interest 
rate risks, as well as liquidity and credit risks. in order to mitigate 
the impact of these risks on profits, the group has established a 
finance policy. see note 16 for a more detailed description of the 
group’s risk exposure and risk management. 

operational risks are factors which are not directly controllable, 
such as economic cycles, as well as fashions and foreign exchange 
fluctuations;

 with regard to the promo sales channel, the collections 
  demand continuity which limits the risk that stock write-
  downs need to be made. foreign exchange risk is limited 
  through continual adjustment of price lists. sales are 
  made to selected retailers thus limiting credit losses. 

 with regard to the retail sales channel, the aspect of 
  fashionability is greater. as sales are largely in the form of 
  pre-orders, the obsolescence risk is limited, however. The 
  foreign exchange risk is limited as 50–80% of purchasing 
  expenses are covered in advance. 

The group’s policy is to have short fixed-rate interest periods, 
which means that fluctuating short-term interest rates have a rapid 
impact on the group’s net interest income. 

environment

new wave group has a responsibility to ensure that our business 
operations, and the business operations of our suppliers, respect 
the legal provisions of different countries, as well as basic human 
rights and working conditions. new wave group works systemati-
cally with regard to supplier auditing, monitoring, and dialogue in 
order to ensure that our business operations are conducted in the 
most responsible manner possible with regard to people and the 
environment.

new wave group understands how our business operations are 
so closely related to local and global environmental issues. as the 
group grows in size, and as more customers buy our products, our 
environmental impact will increase. for this reason, new wave 
group is striving to develop environmentally sustainable solutions 
with regard to transport, packaging, and manufacturing.

The group’s subsidiary — orrefors Kosta boda ab — conducts 
licensed operations under the enviromental code.

for additional information see section ethics and the environment 
on pages 34–36.

Parent comPanY

total income amounted to SEK 95.0 (127.2) million. result before 
appropriations and tax amounted to SEK 214.4 (-23.7) million. net 
borrowing amounted to SEK 1 317 (1 578) million, of which SEK 972  
(1 159) million relates to the financing of subsidiaries. net 
investments amounted to SEK -13.9 (8.6) million. total assets 
amounted to SEK 2 883 (3 074) million, and equity, including 78% 
of untaxed reserves, amounted to SEK 1 169 (1 015) million. income 
was adversely affected by SEK 22.8 million owing to a write-down 
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of fixed assets. This is primarily due to capital contributions to 
subsidiaries to cover losses. The contributions are not expected 
to convey further value to the subsidiaries and have thus been 
charged against income. 

new wave’s sHares

The number of shares in new wave group ab amounts to  
66 343 543 with a quotient value of SEK 3.00.The shares have equal 
rights to the company’s assets and profits. each series a share 
carries ten votes and each series b share carries one vote. The offer 
of first refusal is in place for series a shareholders in accordance 
with paragraph 14 of the articles of association. 

The election of board members takes place at the agm. 

Through companies, torsten Jansson owns 31.6% of the capital and 
81.4% of the votes. 

The following authorisation has been given to the Board until the 
next AGM:

 to, on one or several occasions, decide on the new issue of a 
  maximum of 4 000 000 series b shares. The authorisation 
  includes the right to decide to deviate from the shareholders’ 
  preferential rights, unless the decision refers to a new issue in 
  which consideration is comprised only of cash. Through 
  decisions supported by the authorisation, share capital will 
  be allowed to increase by a total maximum of SEK 12 000 000.
  The authorisation will also include the right to decide on new 
  issues with a dominance in kind, or that shares shall be 
  subscribed with a right of set-off or otherwise with conditions 
  as stated in chapter 13, section 5, point 6 of the companies act. 
  The reason for the deviation from the shareholders’ preferential 
  rights is that the new issue of shares shall be used for the 
  acquisition of companies and for financing continued 
  expansion. The basis of the issue price will be the share’s market 
  value at the time of issue. 

 to, on one or more occasions, decide to raise financing of a kind 
  that is covered by the provisions in chapter 11, section 11 of the 
  companies act. such financing will take place on market terms. 
  The reason for this authorisation is that the company should 
  have the opportunity to raise financing on attractive terms 
  for the company in which the interest rate may depend on the 
  company’s profits or financial position, for example. 

GrowtH tarGets &  
dividend PolicY

The growth target over one business cycle is 10–20% per year, 
of which 5–10% should be organic growth, and 15% operating 
margin. The dividend policy is that the dividend will account for 
40% of the group’s profit after taxes over a business cycle.

in General

a report on the group’s governance and the work of the board is 
presented in the section on corporate governance.
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SEK 
retained profits 425 763 645
share premium reserve 48 017 672
result for the year  240 952 927
Total 714 734 244

The board proposes a dividend of SEK 1.00 (1.00) per share, cor-
responding to SEK 66 343 543, and that retained profits together 
with the result for the year, in total SEK 600 373 029, is carried for-
ward. The board’s objective is that dividend to shareholders should 
equate to 40% of the group’s profit over one business cycle. 

tHe Board oF directors’  
statement reGardinG  

distriBUtion oF ProFits

JUstiFication
consolidated equity has been calculated according to the ifrs 
standards as adopted by the eu, and in accordance with swedish 
law through the application of the swedish financial reporting 
board’s recommendation, rfr 1 (supplementary accounting rules 
for corporate groups). The parent company’s equity has been 
calculated according to swedish law and through the application 
of the swedish financial reporting board’s recommendation, rfr 2 
(accounting for legal entities). 

The proposed distribution of profits corresponds to 35% of the 
group’s profits for the year, which is in line with the stated objective 
that dividend should equate to 40% of the group’s profits for the 
year over one business cycle. investment plans, consolidation requi-
rements, liquidity and overall position have been taken into account. 

The board finds that there is full coverage of the company’s restric-
ted equity following the proposed distribution of profits. 

The board also finds that the proposed dividend to shareholders is 
justified with regard to the parameters stated in chapter 17, section 
3, paragraphs 2 and 3 of the companies act (the nature, scope, 
and risks of the business, and consolidation requirements, liquidity, 
and overall position). in relation to this, the board would like to 
stress the following.

tHe natUre, scoPe  
& risKs oF tHe BUsiness

The board deems that company equity and consolidated equity 
following the proposed distribution of profits will be sufficient in 
relation to the nature, scope, and risks of the business. in relation to 
this, the board takes into account the company’s and the group’s 
historical and budgeted development, investment plans, and the 
economic situation. 

consolidation reQUirements,  
liQUiditY & overall Position

consolidation reQUirements
The board has undertaken a comprehensive assessment of the 
company’s financial position and its ability to honour its future 
commitments. The proposed dividend represents 5.7% of the 
company’s equity and 3.2% of consolidated equity. The objective 
stated with regard to the group’s capital structure for an equity/

ProPosed  
distriBUtion  

oF ProFit

tHe FollowinG is at tHe disPosal oF tHe annUal General meetinG:
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assets ratio of at least 30% is retained following the proposed 
dividend. The company’s and the group’s equity ratio is good. 
against this background, the board considers that the company 
and the group have the necessary conditions for taking future 
business risks and to withstand any losses. planned investments 
have been taken into account in determining the proposed divi-
dend. The distribution of profits will have no negative effect on the 
company’s and the group’s ability to make further commercially 
motivated investments according to the adopted plans. 

liQUiditY
The proposed distribution of profits will not affect the company’s 
and the group’s ability to honour its payment obligations on time. 
The company and the group have access to liquid asset reserves 
in the form of both short and long-term credit. The credit can be 
obtained at short notice, which means that the company and the 
group are prepared to overcome liquidity variations as well as any 
unexpected events. 

Position
The board has evaluated all other known conditions which may 
be of significance for the company’s and the group’s financial 
position and which have not been considered within the frame-
work of that which has been stated above. in relation to this, no 
circumstance has arisen which makes the proposed dividend seem 
unjustifiable. 

The undersigned certify that the consolidated and annual ac-
counts have been prepared in accordance with the ifrs interna-
tional financial reporting standards, as adopted by the eu, and 
generally accepted accounting principles, and provide an accurate 
account of the group’s financial position and performance, and 
that the group Directors’ report and board of Directors’ report 
provide an accurate overview of the development of the group’s 
and the company’s operations, financial position and performance, 
and describe the significant risks and safety factors faced by the 
companies in the group. 

Helle KrUse nielsen
Board Member

cHristina Bellander
Board Member

mats ÅrJes
Board Member

torsten Jansson
MD and CEO

Göran Härstedt
Board Member

anders daHlviG
Chairman of the Board

oUr aUditor’s rePort Has Been Given on 2 aPril 2014

ernst & YoUnG aB

BJörn GrUndvall
Authorised Public Accountant

GöteBorG, 2 aPril 2014
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the group

consolidated income statement 
1 JanUarY –  31  decemBer

SEK million Note 2013 2012
income 3 4 047.4 4 280.2
goods for resale -2 177.0 -2 415.8
Gross profit 1 870.4 1 864.4

other operating income 4 33.3 35.1
external costs 6 -853.3 -954.0
personnel costs 5, 6 -697.8 -765.5
Depreciation and write-down of tangible and intangible fixed assets 1, 9, 10 -52.1 -89.9
other operating costs -10.9 -18.7
share of associated companies’ result 1.1 1.7
Operating profit 290.7 73.1

financial income 6.8 5.0
financial costs -63.0 -63.2
Net financial items 23 -56.2 -58.2

Profit before tax 234.5 14.9

tax on net profit for the year 8 -47.4 -9.1
Profit for the year 187.1 5.8

Other comprehensive income
Items that can be reclassified into profit or loss
translation differences 23.9 -70.5
cash flow hedge 0.1 -7.0
Sum 24.0 -77.5
income tax related to components of other comprehensive income 0.0 1.5
Total other comprehensive income net after tax for the year 24.0 -76.0
Total comprehensive income for the year 211.1 -70.2

Profit for the year attributable to:
shareholders of the parent company 187.2 5.4
non-controlling (minority) interest -0.1 0.4

187.1 5.8

Total comprehensive income attributable to:
shareholders of the parent company 210.9 -69.7
non-controlling (minority) interest 0.2 -0.5

211.1 -70.2

Earnings per share 
before dilution (seK) 2.82 0.08
after dilution (seK) 6 2.82 0.08

The average number of outstanding shares before dilution 66 343 543 66 343 543
The average number of outstanding shares after dilution 6 66 343 543 66 343 543
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the group

consolidated casH Flow statement
1 JanUarY –  31  decemBer

SEK million Note 2013 2012
Current operation
operating profit 290.7 73.1
adjustment for items not included in cash flow 32.2 230.1
received interest 6.8 5.0
paid interest -63.0 -63.2
paid income tax -40.1 -63.6
Cash flow from current operations before changes in working capital 226.6 181.4

Cash flow from changes in working capital
increase/decrease in stock 198.2 193.6
increase/decrease of current receivables -30.4 12.7
increase/decrease of current liabilities -35.9 -46.6
Cash flow from operations 358.5 341.1

Investing activities
investments in tangible fixed assets -26.8 -54.2
sales of tangible fixed assets 4.1 8.6
investments in intangible fixed assets -24.1 -4.8
Cash flow from investing activities -46.8 -50.4

Cash flow after investing activities 311.7 290.7

Financing activities
repayment of long-term receivables 0.8 0.0
amortization of loan -291.8 -157.2
Dividends paid to the shareholders of the parent company -66.3 -66.3
Cash flow from financing activities -357.3 -223.5

Cash flow for the year -45.6 67.2
liquid assets at the beginning of the year 229.7 117.7
adjustment liquid assets at the beginning of the year* 0.0 48.8
translation differences in liquid assets 1.0 -4.0
Liquid assets at year-end 185.1 229.7

Liquid assets
cash at bank and in hand 185.1 229.7

The above items have been classified as liquid assets on the basis that:
•	 they comprice cash
•	 they have an insignificant risk of exchange rate fluctuations

Comments to the cash flow statement
The cash flow from operating activities increased by SEK 17.4 million (SEK 275.1 million).
liquidity influencing net investments decreased by SEK -3.6 million (SEK -276.1 million).
cash flow after investing activities amounts to SEK 311.7 million (SEK 290.7 million).

* as of 2012 gross accounting of cash in bank is applied
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the group

consolidated Balance sHeet
as at 31 decemBer

SEK million Note 2013 2012
ASSETS
intangible fixed assets 9 1 196.9 1 173.0
tangible fixed assets 10 287.5 297.4
shares in associated companies 11 63.1 62.0
long-term receivables 28 23.9 24.5
Deferred tax assets 12 81.3 103.9
Total fixed assets 1 652.7 1 660.8

stock 22 1 449.1 1 645.4
tax receivables 30.2 33.1
accounts receivables 16 734.2 705.0
prepaid expenses and accrued income 13 59.5 59.8
other receivables 7 110.7 107.4
liquid assets 185.1 229.7
Total current assets 2 568.8 2 780.4

TOTAL ASSETS 21, 7 4 221.5 4 441.2

EQUITY 
share capital 199.1 199.1
other capital contributions 219.4 219.4
reserves 20.0 -9.2
retained earnings including net profit for the year 1 640.4 1 525.0
Equity attributable to the shareholders of the parent company 2 078.9 1 934.3

non-controlling (minority) interest 23.9 23.7
Total equity 2 102.8 1 958.0

LIABILITIES
long-term interest-bearing liabilities 14, 17, 19 1 375.4 1 670.3
pension provisions 11.0 10.1
other provisions 25 15.9 1.3
Deferred tax liabilities 12 129.1 138.0
Total none-current liabilities 1 531.4 1 819.7

short-term interest-bearing liabilities 14, 17, 19 73.7 76.1
accounts payable 229.0 237.8
current tax liabilities 21.6 31.3
other liabilities 27 92.0 118.1
accrued expenses and prepaid income 15 171.0 200.2
Total current liabilities 587.3 663.5

Total liabilies 2 118.7 2 483.2

TOTAL EQUITY AND LIABILITIES 21 4 221.5 4 441.2

Memorandum items
pledged assets 19 3 493.6 3 505.1
contingent liabilities 20 24.3 22.0
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the group

consolidated statement  
oF cHanGes in eQUitY

Other Retained earnings
Non-  

controlling
capital including net (minority)

SEK million Share capital contributions Reserves profit for the year Total  interest Total equity
Opening balance  2012-01-01 199.1 219.4 65.9 1 584.2 2 068.6 24.2 2 092.8
profit for the year 5.4 5.4 0.4 5.8
change in tax rate, untaxes reserves 1.7 1.7 1.7

Other comprehensive income
translation differences -69.6 -69.6 -0.9 -70.5
cash flow hedge -7.0 -7.0 -7.0
income tax related to components of other comprehensive income 1.5 1.5 1.5

Transactions with shareholders
Dividends -66.3 -66.3 -66.3
Closing balance 2012-12-31 199.1 219.4 -9.2 1 525.0 1 934.3 23.7 1 958.0

Non-

Other Retained earnings controlling
capital including net (minority)

SEK million Share capital contributions Reserves profit for the year Total  interest Total equity
Opening balance  2013-01-01 199.1 219.4 -9.2 1 525.0 1 934.3 23.7 1 958.0
profit for the year 187.2 187.2 -0.1 187.1

Other comprehensive income
translation differences 23.6 23.6 0.3 23.9
cash flow hedge 7.1 -7.0 0.1 0.1
income tax related to components of other comprehensive income -1.5 1.5 0.0 0.0

Transactions with shareholders
Dividends -66.3 -66.3 -66.3
Closing balance 2013-12-31 199.1 219.4 20.0 1 640.4 2 078.9 23.9 2 102.8

Accumulated translation differences in equity 2013 2012 2011 2010
accumulated translation differences at the beginning of the year -0.6 69.9 49.9 115.7
translation differences in foreign subsidiaries for the year 23.9 -70.5 20.0 -65.8
Accumulated translation differences at year-end 23.3 -0.6 69.9 49.9
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the group

sHare caPital
share capital includes the registed share capital for the parent company. 
share capital consists of 19 707 680 class a shares (quoted value SEK 3.00) 
and 46 635 863 class b shares (quoted value SEK 3.00).

otHer caPital contriBUtions
other capital contributions include the total transactions that new wave 
group ab has had with the shareholders. transactions that have taken 
place are premium share issues. The amount that is included in other 
capital contributions is therefore fully equivalent to capital received in 
addition to the nominal amount from the share issue.

reserves
reserves consist of translation differences and fair value changes regarding 
financial instruments which are a part of cash flow hedge.

retained earninG inclUdinG  
net ProFit For tHe Year
retained earnings are equivalent to the accumulated profit and loss  
generated by the group in total, after the deduction of paid dividends.

caPital manaGement
group equity amounted to SEK 2 102.8 million (SEK 1 958.0 million) at 
the end of the year. new wave group’s financial strategy is to create safe 
financial conditions for the group’s operations and development. The 
return on equity is highly significant. at the end of 2013, the return on 
equity amounted to 9.3% (0.4%) with an equity ration of 49.8% (44.1%).

new wave group’s dividend policy means that the dividends to the 
shareholders will be equivalent to 40% of group profits over an economic 
cycle. The board proposes a dividend of SEK 1.00 (1.00) per share,  
corresponding to SEK 66.3 million, or 35% of the group’s profit for the year.

classiFication oF eQUitY
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the group

note 1  accoUntinG Policies 

Basis oF PreParation
The consolidated financial statements 
have been prepared in accordance with the 
international financial reporting standards 
(ifrs) issued by the international accounting 
standards board (iasb) as adopted by the 
european commission for application in the 
eu. recommendation rfr 1 supplementary 
accounting rules for corporate groups 
of the swedish financial reporting board 
has also been applied, which means that 
certain additional disclosures are provided in 
the consolidated financial statements. The 
accounting policies presented in the following 
description have been applied consistently 
for all periods presented in the consolidated 
financial statements. The policies have also 
been applied consistently within the group. 
The consolidated financial statements are 
based primarily on historical costs, except in 
respect of certain financial assets and liabilities, 
which are recognised at fair value. The financial 
statements are prepared in swedish kronor, 
which is the functional and reporting currency 
of new wave group. 

preparing financial statements in accordance 
with ifrs requires that management make cer-
tain assessments, estimates and assumptions. 
critical estimates and assessments are often 
based on historical experience and expected 
future events. Those which are expected to 
have the biggest impact on earnings, assets 
and liabilities relate to how trademarks, 
goodwill and taxes shall be measured. 
estimates, assessments and assumptions 
are reviewed on a regular basis. changes are 
reported in the period in which the change is 
implemented and in future periods if these are 
affected. information on areas where applied 
estimates and assessments contain an element 
of uncertainty is provided in note 2.

non-current assets, non-current liabilities and 
provisions consist essentially of amounts that 
are expected to be recovered or paid later than 
twelve months from the balance sheet date. 
current assets and current liabilities consist 
essentially of amounts that are expected to be 
recovered or paid within twelve months of the 
balance sheet date. 

new and amended  
accoUntinG Policies
as of 1 January 2013, the group introduced 
the following new and amended standards 
from iasb. to the extent that each standard 

or interpretation has given or is likely to give 
rise to effects on the content of the financial 
statements, a more detailed description of 
the content in respect of the amendment 
concerned is given. These amendments have 
also affected the current descriptions in 
respect of applied accounting policies.

 amendments to ifrs 7 financial  
  instruments: Disclosures introduces new 
  disclosure requirements for the offsetting 
  of financial assets and financial liabilities. 

 ifrs 13 fair Value measurement, 
  establishes uniform rules for the 
  calculation of fair values where other 
  standards require accounting of or 
  disclosures regarding the fair values of 
  assets and liabilities. The aim of the 
  standard is to ensure that valuations at fair 
  value are more consistent and less complex 
  in that the standard provides an exact 
  definition and common source in the ifrs 
  regarding fair value valuations and related 
  information. 

 amendments to ias 1 presentation of 
  financial statements. The presentation 
  of other comprehensive income is 
  amended so that items which can be 
  reclassified as income are reported 
  separately from items which will never  
  be reclassified. 

 amendments to ias 19 employee benefits, 
  primarily established significant changes 
  regarding the accounting of defined 
  benefit pension plans. The corridor 
  method and the ability to immediately 
  record actuarial gains and losses in net 
  income for the year has been removed. 
  furthermore, the interest rate applied 
  when pension liabilities are calculated 
  shall also be used when the return on 
  pension assets is calculated. all 
  revaluations shall be reported under 
  other comprehensive income (not 
  reclassification), i.e., actuarial gains and 
  losses, and the difference between the 
  actual and estimated return on 
  pension assets. 

 annual improvements to ifrs 2009–2011. 
  minor amendments to and clarifications 
  of five standards, including ias 1 
  presentation of financial statements, 
  in which clarification is made of which 

  additional information is required if more 
  than one comparative period is reported 
  in the calculations, or if an adjusted 
  opening balance sheet for the comparative 
  period is presented. The amendments 
  come into force on 1 January 2013. The eu 
  has not yet approved the amendments. 

The application of these standards and 
interpretations has not had any impact on the 
group’s earnings or financial position. 

The following amendments and updates 
have been decided by iasb and shall apply 
as of 1 January 2014 or thereafter if no other 
application date has been adopted by the eu;

 ifrs 9 financial instruments. ifrs 9 
  is intended to replace ias 39 and to date, 
  subprojects regarding the accounting 
  and valuation of financial assets and 
  financial liabilities have been published. 
  currently, no decision has been made as to 
  when the new standard will be applied. 
  The eu has not yet approved the standard.

 ifrs 10 consolidated financial statements, 
  gives an account of when controls exists, 
  and subsequently, when companies are 
  to be included in the consolidated financial 
  statements. The standard provides 
  guidance for assessing when control exist. 

 ifrs 11 Joint arrangements, identifies two 
  types of joint arrangements; a joint 
  operation in which participants have the 
  rights and obligations to assets and 
  liabilities, and a joint venture in which 
  participants have the rights to net assets. in 
  a joint operation, each participant shall 
  report its assets, liabilities, income, and 
  expenses. in a joint venture, the equity 
  method is applied. 

 ifrs 12 Disclosure of interests in 
  other entities, establishes disclosure 
  requirements for subsidiaries, joint 
  arrangements, associates, and unconsol-
  idated “structured entities”. 

 ias 27 consolidated and separate financial 
  statements. accounting and disclosures of 
  a legal entity of subsidiaries, “ joint 
  arrangements”, associates, and  
  “unconsolidated structured entities”. 
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 ias 28 investments in associates and 
  Joint Ventures, describes the application 
  of the equity method, both with regard 
  to the accounting of associates and joint 
  ventures. 

 amendments to ias 32 financial 
  instruments: presentation, introduces 
  clarification in the section “application 
  guidance” with regard to the offsetting of 
  financial assets and financial liabilities. 

new wave group ab is currently working 
on evaluating the potential effects of the 
aforementioned decided but unimplemented 
new standards and amended standards.

consolidated Financial  
statements and PrinciPles  
oF consolidation
The consolidated financial statements 
comprise the parent company new wave 
group ab and all companies in which 
new wave group ab directly or indirectly 
holds more than 50% of the voting rights or 
otherwise exercises a controlling influence. 
in assessing whether a controlling influence 
exists, potential shares entitling the holder to 
vote that can be used or converted without 
delay are taken into account. 

The cost of shares in subsidiaries is eliminated 
against equity in each subsidiary at the time 
of acquisition. if the cost of the shares exceeds 
the value of the acquired company’s net assets 
consolidated goodwill is recognised. under 
this method, only that portion of equity in the 
subsidiary that has been generated after the 
acquisition date is included in consolidated 
equity. cost is defined as the sum of the fair 
values of the assets paid, liabilities incurred 
or assumed and equity instruments issued by 
new wave group to acquire the operation. if 
the portion of the fair value of the acquired net 
assets exceeds the cost of the acquisition, the 
difference is recognised in the income state-
ment as an acquisition on favourable terms. 
transaction costs are to be recognised in the 
income statement as incurred. The acquirer 
can choose to recognise a non-controlling 
minority interest either at fair value (“full 
goodwill”) or at its share of the acquired net as-
sets. in the first alternative the non-controlling 
interest and goodwill will increase in value by 
the same amount. changes in value relating 
to contracted supplementary considerations 

are accounted for in the income statement 
and affect the value of the reported goodwill. 
under ias 27, all changes in the equity stake in 
a subsidiary, where the controlling influence 
does not cease, should be accounted for as 
equity transactions. 

goodwill arises upon acquisition and consists 
of the difference between the cost of the 
acquisition and the fair values of the identified 
acquired net assets. The value of goodwill is 
tested annually or if there are indications of 
impairment. goodwill is stated at cost less 
accumulated impairment losses. goodwill 
is allocated to the cash-generating units 
identified by the company. 

earnings from operations acquired during 
the year are recognised in the consolidated 
income statement from the acquisition date. 
any gain or loss from the sale of operations 
during the year is calculated based on 
the group’s recognised net assets in such 
operations, including earnings up to the 
date of sale. intercompany balances and any 
unrealised income and expenses attributable 
to intercompany transactions are eliminated. 

The non-controlling interest’s share of the 
subsidiaries’ net assets is accounted for as 
a separate item under consolidated equity. 
in the consolidated income statement the 
non-controlling interest’s share is included in 
reported profit/loss. 

associated companies are those companies 
which are not subsidiaries but where the 
parent company directly or indirectly owns 
a voting share of 20% or more. interests in 
associated companies are accounted for 
using the equity method. in the consolidated 
income statement interests in the profit or 
loss of associated companies are included in 
profit/loss before tax. interests in associated 
companies recognised at cost after adjust-
ments for the share of the profit or loss after 
the acquisition date are accounted for in the 
consolidated balance sheet. 

recoGnition oF income
income is stated at the fair value of what has 
been received or will be received after deduct-
ing for value-added tax, discounts and returns. 
income is recognised when it is deemed likely 
that payment will be received and the income 
can be reliably measured, i. e. when all risks 
and benefits have been transferred from the 

seller to the buyer. in the case of new wave 
group this is, in most cases, when an individual 
product is handed over, provided that new 
wave group does not remain financially 
involved in the product. commission, royalty 
and license income is accounted for in accord-
ance with the economic significance of the 
agreement concerned.

intanGiBle Fixed assets
an intangible asset is an identifiable, non-
monetary asset without physical substance. 
intangible assets which can be identified and 
measured separately from goodwill upon 
acquisition consist, for instance, of customer-, 
contract- and/or technology-related assets. 
typical marketing- and customer-related assets 
comprise trademarks and customer relation-
ships. contracts and customer relationships 
derive from expected customer loyalty and 
the cash flows that are expected to arise 
during the remaining useful life of each asset. 
The method on which the valuation is based is 
described under trademarks below.

internally generated intangible assets, 
excluding goodwill, are recognised only if it is 
sufficiently likely that the asset will generate 
future economic benefits and the cost can 
be reliably measured. The cost of an internally 
generated asset includes direct manufacturing 
expenses and a portion of indirect expenses 
attributable to the actual asset. intangible 
assets are amortized on a straight-line basis 
over their expected useful lives. amortization 
begins when the asset is available for use. 
product development mainly comprises 
design and development of new collections as 
well as development of new product variants 
within the framework of the existing product 
range. such development generally does 
not meet the criteria for recognition in the 
balance sheet. in most cases expenditure on 
development is therefore charged to expense 
as incurred. The company does not conduct 
any research activities in the strict sense. 

intangible assets are stated at cost and 
amortised over their useful lives, which can be 
indefinite or determinable. an intangible asset 
with an indefinite useful life is not amortised 
but tested for impairment annually or more 
frequently. new wave group recognises 
goodwill and trademarks, which are both 
classified as intangible assets with indefinite 
useful lives. 
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trademarKs
trademarks are mainly stated at cost after 
deducting any accumulated amortisation and 
impairment losses. trademarks with indefinite 
useful lives are not amortised but tested for 
impairment annually or more frequently. 

tanGiBle Fixed assets
property, plant and equipment are valued at 
cost after adjusting for depreciation and any 
impairment. property, plant and equipment 
are depreciated on a straight-line basis over 
their expected useful lives. in determining the 
depreciable amount for an individual item 
of property, plant and equipment account is 
taken of any residual value of the asset. to the 
extent that an asset consists of components 
which differ materially in respect of their 
useful lives, these are written off separately 
(component depreciation). The cost of an 
item of property, plant and equipment that 
has been manufactured is included in direct 
manufacturing expenses and attributable 
indirect expenses. Depreciation begins when 
the asset becomes available for use. land is not 
depreciated. 

an item of property, plant and equipment is 
removed from the balance sheet upon sale 
or if the asset is not expected to generate 
any future economic benefits either by being 
used or being sold. capital gains and losses 
are calculated as the difference between the 
consideration received and the asset’s carrying 
amount. The capital gain or loss is recognised 
in the income statement in the year in which 
the asset is removed from the balance sheet. 
The assets’ residual values, useful lives and 
methods of depreciation are reviewed at 
the end of each financial year and adjusted 
prospectively, if required. 

normal expenditure on maintenance and 
repairs is expensed as incurred, but expendi-
ture on significant renewal and improvement 
works is recognised in the balance sheet and 
depreciated over the remaining useful life of 
the underlying asset. The following useful lives 
are applied in new wave group. 

computers and software 33%
buildings 2–4%
other machinery and equipment 10–20%
other intangible fixed assets  5–10 %

imPairment losses
if there are internal or external indications of 

a decline in the value of an asset, the asset is 
to be tested for impairment. for assets with 
indefinite useful lives, goodwill and trade-
marks, such tests are performed at least once 
a year, whether there are any indications of 
impairment or not. an asset or group of assets 
(cash-generating units) should be written 
down if the recoverable amount is lower than 
the carrying amount. The recoverable amount 
is the higher of value in use and net realisable 
value. impairment losses are recognised in the 
income statement. if an individual asset cannot 
be tested separately because it is not possible 
to identify the fair value less selling expenses 
for the asset, the asset is allocated to a group 
of assets known as a cash-generating unit for 
which it is possible to identify separate future 
cash flows. certain assets, such as goodwill, 
have no fair value less selling expenses, which 
means that it is demonstrably necessary to 
instead calculate the value in use for the cash-
generating unit to which the asset has been 
allocated. if the allocation of goodwill cannot 
be completed before the end of the year in 
which the acquisition took place the initial 
allocation must be confirmed before the end 
of the financial year after the year in which the 
acquisition took place. unallocated goodwill 
must be indicated along with an explanation 
for why the amount has not been allocated. to 
the extent that the underlying factors behind 
an impairment loss change in coming periods, 
the impairment loss will be reversed, except 
in the case of goodwill. information on the 
specific assumptions which need to be made 
to calculate value in use is provided in note 9 
intangible fixed assets. 

Provisions
a provision is recognised when the group 
has a legal or constructive obligation arising 
from previous events and it is probable that 
an outgoing payment will be required to 
settle the obligation and the amount can 
be reliably measured. in cases where the 
company expects that an obligation for which 
a provision has been recognised will be paid by 
an outside party, for instance under the terms 
of an insurance contract, the provision is  
accounted for as a separate asset, but only 
when it is practically certain that the payment 
will be received. if the obligation for which 
a provision has been made is due to be 
settled after more than twelve months, the 
future payment should be discounted to 
present value using a discount rate which 
reflects short-term market expectations, 

taking account of transaction-specific risks. 
capitalisation of the provision is recognised  
in the balance sheet. 

a transfer to the restructuring reserve is  
accounted for in the period in which the 
group becomes legally or constructively 
committed to the plan and the counterparties 
have a valid expectation created by past 
practice. a provision is recognised only in 
respect of expenditure that is incurred as a 
direct result of the restructuring and that is 
a result of remaining contractual obligations 
without lasting economic benefits or that 
refers to a penalty incurred on account of 
terminating the obligation. 

Financial instrUments
all purchases and sales of financial assets are 
recognised at the transaction date, which is 
the date on which the group undertakes to 
purchase the asset. such purchases and sales 
normally require delivery within the period 
defined by regulations or generally accepted 
practice in the market. a financial asset or 
financial liability is recognised in the balance 
sheet when the company becomes a party to 
the contractual terms and conditions of the 
instrument. trade receivables are recognised 
in the balance sheet when an invoice has 
been sent. a liability is recognised when the 
counterparty has performed and there is a 
contractual duty to pay, even if no invoice has 
been received. trade payables are recognised 
when an invoice has been received. a financial 
asset is removed from the balance sheet 
when the rights inherent in the agreement 
are realised or expire or if the company loses 
control over them. The same applies to a 
portion of a financial asset. a financial liability 
is removed from the balance sheet when 
the obligation in the agreement is fulfilled or 
otherwise ceases to apply. The same applies 
to part of a financial liability. information on 
financial position and results is provided in 
note 16 financial instruments and financial 
risk management. 

1.Financial assets
a financial asset is initially classified as one of 
the following:

 financial assets carried at fair value trough 
  profit or loss. 

 loans and receivables carried at amortised  
  cost. 
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 financial assets held to maturity carried at 
  cost. 

 financial assets available for sale carried at 
  fair value through to comprehensive 
  income. 

new wave group has financial assets carried 
at fair value through profit or loss and loans 
and receivables. There are no financial assets 
held to maturity or financial assets available 
for sale. 

Financial assets carried at 
Fair valUe tHroUGH ProFit  
or loss
new wave group uses derivatives, such as 
currency futures, to manage financial risks. 
The derivatives are always carried at fair value 
through profit/loss for the year as long as 
hedge accounting is applied. if the derivatives 
have a positive value they are accounted for as 
a derivative in the balance sheet. 

loan and trade receivaBles
loan receivables are non-derivative financial 
assets with specified or specifiable payments 
that are not listed on an active market. These 
are initially stated at fair value and subse-
quently at amortised cost. if a loan receivable 
is deemed to be impossible to recover, a provi-
sion for the difference between the carrying 
amount and the expected cash flow is made. 
interest income relating to loan receivables is 
accounted for as financial income. 

a provision is made for doubtful receivables 
at year-end if there is objective evidence that 
the full value of the asset will not be received. 
losses attributable to doubtful receivables are 
recognised in the income statement under 
external expenses. 

receivables are assessed individually and 
recognised at the amounts at which they are 
expected to be received. trade receivables 
are carried at the amounts that are expected 
to be realised after deducting for doubtful 
receivables, which are assessed individually. 
The expected maturity of a trade receivable 
is short, and the value is therefore recognised 
at the nominal amount with no discount. 
impairment of trade receivables is recognised 
in operating expenses. information on 
impairment losses for the year is provided in 
note 16, financial instruments and financial 
risk management. 

casH and BanK dePosits
cash and short-term bank deposits comprise 
liquid bank deposits and available cash assets 
as well as short-term bank deposits with an 
original maturity of three months or less.  

2.Financial liaBilities
a financial liability is initially classified as:

 financial liabilities carried at fair value 
  through profit/loss for the year

 financial liabilities carried at amortised 
  cost

Financial liaBilities  
carried at Fair valUe 
tHroUGH ProFit/loss  
For tHe Year
new wave group uses derivatives, such as 
currency futures, to manage financial risks. 
The derivatives are always carried at fair value 
through profit/loss for the year. if the deriva-
tives have a negative value they are accounted 
for as a liability in the balance sheet. 

Financial liaBilities  
carried at amortised cost
These liabilities are initially carried at fair value 
less transaction costs. in subsequent periods 
these liabilities are stated at amortised cost by 
applying the effective interest method. 

loan liabilities comprise liabilities to credit 
institutions. These are stated at cost in the bal-
ance sheet at the settlement date plus accrued 
interest. interest expenses are recognised 
in the income statement as incurred and 
allocated to the periods to which they refer. 
trade payables are stated at amortised cost. 
trade payables have a short expected maturity 
and are stated at their nominal value and 
are not discounted. a description of risks is 
provided in note 16, financial instruments and 
financial risk management. 

measUrement oF Financial 
instrUments at Fair valUe
financial derivatives are carried at their 
respective fair values. in cases where no 
quoted information/data is available for 
measuring financial instruments at fair value, 
generally accepted valuation methods are 
used. These may be more or less dependent 
on quoted information/data. as new wave 
group only holds financial instruments whose 
measurement is based on quoted information, 

management has not had to make any 
assumptions or assessments for the purpose of 
measuring financial instruments. for financial 
assets and liabilities with maturities of less 
than one year, fair value is assumed to be the 
nominal value. 

Financial derivatives and 
HedGe accoUntinG
financial derivatives are initially and 
subsequently stated at fair value. changes 
in value are carried through profit/loss for 
the year unless they form part of an effective 
hedge relationship and hedge accounting 
is applied. when a derivatives contract is 
concluded the group chooses to classify the 
derivatives as fair value hedges, cash flow 
hedges or hedges of net investments in foreign 
subsidiaries. new wave group applies cash 
flow hedging for hedging of future flows and 
hedging of foreign subsidiaries. changes in 
value for hedge instruments which form part 
of an effective cash flow hedge or a hedge of 
a foreign subsidiary are recognised in other 
comprehensive income. The cumulative 
change in value of such derivatives is reversed 
through profit/loss for the year in the period in 
which the hedged item affects the items in the 
income statement. 

when a hedge instrument expires or is sold, 
exercised or withdrawn or otherwise no longer 
meets the criteria for a hedge transaction, 
any gain or loss recognised in equity until 
such date should remain there, after which 
it is ultimately recognised as an adjustment 
of expenses or income when the planned 
transaction or the assumed obligation is 
realised in the income statement. however, if a 
planned transaction or an assumed obligation 
is no longer expected to occur, the cumulative 
gain or loss recognised in other comprehensive 
income, from the period in which the hedge is 
applied, should immediately be transferred to 
the income statement. 

new wave group also uses futures to hedge 
about 50–80% of all purchases in sports & 
leisure and sagaform that are exposed to 
fluctuations in exchange rates. when an 
order is made, derivatives are purchased to 
hedge the value of incoming deliveries to the 
warehouses. 

Disclosures on individual hedges are provided 
in note 16, financial instruments and financial 
risk management. 
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l ea si nG
finance leases, where the group essentially 
assumes all risks and benefits associated with 
ownership of the leased object, are recognised 
in the balance sheet at the lower of the fair value 
of the leased property or the present value of 
the minimum lease payments. lease payments 
are allocated between funding costs and 
repayment of the outstanding liability under 
the lease. assets held under a finance lease are 
written off over their expected useful lives. 

leases in which the lessor essentially 
retains all risks and benefits associated with 
ownership are classified as operating leases. 
lease payments are expensed in the income 
statement on a straight-line basis over the 
term of the lease.  

stocK
stock is recognised at the lower of cost, as 
determined by applying the first in first out 
(fifo) method, and net realisable value. The 
net realisable value is the estimated selling 
price less estimated selling expenses. stock 
comprise clothes, gift products and accessories 
held for resale. 

i ncom e ta x

cUrrent income tax
current tax assets and tax liabilities for 
current and previous periods are defined as 
the amount that is expected to be received 
back from or paid to the tax authority. The tax 
rates and tax laws applied in calculating the 
amount are those which have been adopted 
or announced at the balance sheet date. 
current tax attributable to items recognised in 
equity and in other comprehensive income are 
recognised in equity and other comprehensive 
income. 

deFerred income tax
Deferred tax is recognised at the balance sheet 
date in accordance with the balance sheet 
method for temporary differences between 
the carrying amounts and tax bases of assets 
and liabilities. Deferred tax liabilities are  
accounted for all taxable temporary  
differences. except are cases where the 
deferred income tax liability is incurred as a 
result of goodwill impairment or where an 
asset or liability is accounted for as part of a 
transaction which is not a business combina-
tion and which, at the time of the transaction, 
neither affects the reported profit or the 

taxable profit or loss (i. e. initial recognition 
exemption). normally deductible temporary 
differences are not recorded when related 
to investments in subsidiaries, associates, 
and joint ventures except for cases in which 
the time frame for reversal of the temporary 
difference can be controlled and it is likely that 
the temporary difference will not be reversed 
in the forseeable future. 

Deferred tax assets are recognised for all 
deductible temporary differences, including 
tax losses to the extent that it is likely that a 
taxable profit will be available against which 
the tax asset can be offset. Deferred tax assets 
are reviewed at each balance sheet date and 
adjusted to the extent that it is no longer  
probable that sufficient profits will be 
generated to enable all or part of the deferred 
tax asset to be used. Deferred tax assets and 
tax liabilities are determined at the tax rates 
applying for the period in which the asset is 
realised or the liability is paid based on tax 
rates (and legislation) that have been adopted 
or announced at the balance sheet date. 
Deferred tax assets and tax liabilities are offset 
if there is a legal right to offset the amounts 
against each other and the deferred tax is 
attributable to the same unit in the group and 
the same tax authority. 

Pensions
both defined benefit and defined contribution 
pension plans are used in new wave group. 
The group has defined benefit pension plans 
that are managed by alecta. This is a plan 
which covers several employers, and, as alecta 
does not have sufficient information available 
for measurement, the company’s pension 
obligation with alecta is accounted for as a 
defined contribution plan in accordance with 
ias 19, p. 30. alecta’s collective funding ratio 
at year-end was 148 (129)%. collective funding 
ratio is defined as the difference between the 
assets and insurance obligations calculated in 
accordance with alecta’s actuarial assump-
tions, which do not comply with ias 19. The 
group’s contributions to defined contribution 
pension plans are charged to the income 
statement in the year to which they are 
attributable. 

oPeratinG  
seGment rePortinG
The corporate promo, sports & leisure, and 
gifts & home furnishings operating segments 

comprise the group’s segments. under this 
classification, each trademark is grouped 
to the various operating segments. prices 
charged between group companies are set on 
a commercial basis and thus constitute market 
prices. internal profits and losses arising from 
sales between group companies have been 
fully eliminated. 

estimates and assessments
in preparing financial statements the board 
of Directors and chief executive officer 
are required to make certain estimates and 
assumptions which affect the content of the 
financial statements, i. e. the carrying amounts 
of assets, liabilities, income and expenses. 
Those areas where estimates and assumptions 
are of material significance for the group and 
which may affect the income statement and 
balance sheet if they are changed are described 
in note 2.

imPairment oF tanGiBle  
Fixed assets and  
intanGiBle Fixed assets
tangible fixed assets and intangible fixed 
assets, except those which have indefinite 
useful lives, are written off over the periods 
in which they will generate income, i. e. their 
useful lives. if there is an indication of impair-
ment of an asset the recoverable amount is 
determined. The recoverable amount is the 
higher of the fair value of the asset less selling 
expenses and its value in use. an impairment 
loss is recognised when the asset’s recoverable 
amount is less than the carrying amount. The 
recoverable amount is determined based on 
management’s estimate of future cash flows 
or other factors. The assumptions made for 
the purpose of impairment tests, including the 
associated sensitivity analyses, are explained in 
note 9 and affect the estimated present value 
in all cases. 

goodwill, trademarks and other intangible 
assets with indefinite useful lives should be 
tested for impairment at least once a year 
or if there are indications of impairment. to 
test these assets for impairment, the assets 
need to be allocated to cash-generating 
units and their values in use need to be 
calculated. The necessary calculations require 
that management make an estimate of the 
expected future cash flow attributable to the 
defined cash-generating units. a discount rate 
also needs to be calculated for the purpose of 
discounting the cash flow. see note 9.
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The group has reviewed those estimates 
which, if they were to be changed, could have 
a significant impact on the fair values of assets 
and would therefore require recognition of 
impairment losses. The estimates relate to 
factors such as expected selling prices for 
 the products, expected inflation levels 
and discount rates. a description of the 
assumptions made concerning impairment 
tests, including sensitivity analyses, is given  
in note 9.

measUrement oF Financial 
instrUments at Fair valUe
in cases where financial assets and liabilities 
have no fair values based on quoted prices, 
other measurement methods are used, such 
as discounted cash flow models or the black 
& scholes model. The main assessments refer 
to future cash flows, credit risks and volatility. 
for more information, see note 16, financial 
instrument and financial management. 

deFerred tax assets
Deferred taxes are recognised for temporary 
differences arising between the carrying 
amounts and tax bases of assets and liabilities 
as well as for unused tax losses. Deferred tax 
assets are recognised only if it is likely that 
these can be used to offset future profits. in 
the event that actual outcomes differ from 
the estimates made or if management adjusts 
these estimates in future, the value of deferred 
tax assets could change. see note 12 Deferred 
tax assets for detailed information.

Provisions For doUBtFUl  
receivaBles
trade receivables are initially carried at fair 
value and subsequently at the value at which 
they are expected to be realised. an estimate 
of doubtful receivables that is based on 
an objective assessment of all outstanding 
amounts is made continuously. losses 
relating to doubtful receivables are recognised 
in the income statement under external 
expenses, see note 16, financial instruments 
and financial risk management.

measUrement oF stocK
The value is dependent on management’s 
assessments in respect of the calculation of 
the net realisable value of the stock. These 
assessments may require the recognition of 
impairment losses on the stock.

emission allowances
at the closing date orrefors Kosta boda ab 
held, as the sole unit in the group, 4,257  (1,611) 
emission allowances. The emission allowances 
have been allocated by the swedish energy 
agency free of charge and have therefore not 
been assigned a value.
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in preparing financial statements in accordance with the applied  
accounting policies, the board of Directors and managing Director are  
required to make certain estimates and assumptions which affect the 
carrying amounts of assets, liabilities, income and expenses. Those areas 
where estimates and assumptions are of material significance for the 
group and which may affect the income statement and balance sheet  
if they are changed are described below: 

imPairment oF tanGiBle and intanGiBle assets 
tangible and intangible assets with the exception of goodwill and trade-
marks are written off over the periods in which they will generate income, 
i.e. their useful lives. if there is an indication of impairment of an asset the 
recoverable amount is determined. The recoverable amount is the higher 
of the net realisable value of the asset and its value in use. an impairment 
loss is recognised when the asset’s recoverable amount is less than the  
carrying amount. The recoverable amount is determined based on  
management’s estimate of future cash flows. The assumptions made 
for the purpose of impairment tests, including the associated sensitivity 
analyses, are explained in note 9 intangible fixed assets. 

goodwill, trademarks and other intangible assets with indefinite useful 
lives should be tested for impairment at least once a year. The calcula-
tions require that management make an estimate of the expected future 
cash flow attributable to the defined units. a discount rate also needs to 
be calculated for the purpose of discounting the cash flow, see note 9 
intangible fixed assets. 

The group has reviewed those estimates which, if they were to be 
changed, could have a significant impact on the fair values of assets and 
would therefore require recognition of impairment losses. The estimates 
relate to factors such as expected selling prices for the products, expected 

note 2 material accoUntinG assessments, estimates and assUmPtions

inflation levels and discount rates. a description of the assumptions made 
concerning impairment tests, including sensitivity analyses, is given in  
note 9 intangible fixed assets.

measUrement oF inventories
inventories comprise clothes, gift products and accessories held fore resale, 
and are stated, by applying the first in, first out principle, at the lower of 
cost and net realisable value at the balance sheet date. internal profits 
arising from deliveries between companies in the group are deducted. in 
the corporate promo operating segment the risk that the net realisable 
value will be lower than the cost is low, as a large portion of the collection 
comprises timeless basic products for which there is a demand season 
after season.

in the sports & leisure operating segment about 18% of sales are made 
through the promo sales channel. This product range mainly comprises 
basic products with limited fashion risk. for sales made through the retail 
sales channel orders are sent to the factory upon receipt of a purchase 
order from the customer, which significantly limits the risk that the net 
realisable value will be lower than the cost.

in the gifts & home furnishings operating segment most of the volume 
consists of classic and big-selling products, many of which have a product 
cycle of more than 20 years. This limits the risk that the net realisable value 
will be lower than the cost.

Pensions and otHer Post-emPloYment BeneFits
Defined benefit pension plans are used in the group. The pension plans 
are relatively small. as the swedish pension fund manager alecta is not 
able to provide data from which the defined benefit pension liability 
could be calculated, this pension plan has been accounted for as a defined 
contribution plan.
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Depreciation
and write-downsSEK million Investments Liabilities

2013 2012 2013 2012 2013 2012

corporate promo -15.9 -35.9 -22.2 -25.1 1 397.2 1 644.5
sports & leisure -42.0 -11.8 -28.7 -17.3 473.3 495.4
gifts & home furnishings -3.2 -2.7 -1.2 -47.5 248.2 343.3
Total -61.1 -50.4 -52.1 -89.9 2 118.7 2 483.2

new wave group ab’s segments constitute the operating segments corporate promo, sports & leisure and gifts & home furnishings. The relevant 
brands are allocated to the operating segment to which they are considered to belong. The group monitors income and profit/loss (ebitDa) for 
each segment. The operating segments are based on the group’s operational management and this is exclusively based on ifrs, which means that no 
adjustments need to be made in relation to the consolidated financial statements. new wave group has chosen to present the profit for the operating 
segments as ebitDa (earning before interest, tax, Depreciation and amortisation), which means operating profit/loss adjusted for depreciation of fixed 
assets. central costs have been distributed to the relevant segment based on use. 

The group has a large amount of customers of which no one exceeds 10 percent of the group’s income.

note 3  seGment inFormation

Total EBITDA results 342,8 163,0
Depreciation -52,1 -89,9
net financial items -56,2 -58,2
Profit before tax 234,5 14,9

Geographic areas

Fixed assets * Deferred tax assetsSEK million Income

2013 2012 2013 2012 2013 2012
sweden 1 035.7 1 157.9 425.8 446.7 19.8 37.4
usa 1 094.9 1 111.7 707.1 681.3 39.3 36.1
nordic countries excl sweden 589.2 628.5 22.3 23.8 5.1 6.9
central europe 710.1 743.3 180.1 174.3 8.7 12.6
southern europe 335.1 356.2 138.9 139.7 1.9 2.5
other countries 282.4 282.6 10.2 4.6 6.5 8.4
Total 4 047.4 4 280.2 1 484.4 1 470.4 81.3 103.9

income is based on where the income is earned. fixed assets and deferred tax assets are based on where the group’s assets are located.

* fixed assets classified as financial fixed assets are not included.

note 4  otHer oPeratinG income

SEK million 2013 2012
exchange rate gains 15.4 19.6
capital gains 0.4 2.4
other contributions and payments 17.5 13.1
Total 33.3 35.1

Operating profit/
loss, EBITDA Fixed assets * Deferred tax assetsSEK million Income Assets

2013 2012 2013 2012 2013 2012 2013 2012 2013 2012
corporate promo 1 587.3 1 674.9 143.5 159.0 2 137.6 2 167.6 568.0 562.6 22.0 29.5
sports & leisure 1 929.3 1 982.6 154.8 161.8 1 647.4 1 767.4 772.4 762.3 27.4 26.3
gifts & home furnishings 530.8 622.7 44.5 -157.8 436.5 506.2 144.0 145.5 31.9 48.1
Total 4 047.4 4 280.2 342.8 163.0 4 221.5 4 441.2 1 484.4 1 470.4 81.3 103.9
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2013
Of which

men

2012
Number of
employees

Number of Of which
employees men

Parent company
hisings Kärra 32 20 31 21
Total parent company 32 20 31 21

Subsidiaries in Sweden
borås 131 70 139 76
göteborg 7 6 4 3
hisings Kärra 16 11 18 13
munkedal 90 43 97 50
orrefors Kosta 234 117 347 185
stockholm 44 32 47 34
ulricehamn 38 18 42 18
Örebro 11 5 12 4
Total subsidiaries in Sweden 571 302 706 383

Subsidiaries abroad
bangladesh 33 32 34 33
belgium 37 19 40 21
Denmark 66 23 68 25
england 7 3 7 3
finland 40 24 40 24
france 16 12 17 12
The netherlands 161 108 162 103
hong Kong 4 3 5 4
india 21 17 21 18
italy 47 28 46 27
canada 78 33 75 28
china 146 51 158 55
norway 70 38 66 36
poland 77 27 82 43
switzerland 30 20 34 21
spain 17 11 17 12
taiwan 3 0 3 0
germany 40 27 49 28
usa 558 211 533 200
Vietnam 28 12 27 11
wales 28 14 24 12
austria 13 9 13 9
Total subsidiaries abroad 1 520 722 1 521 725

Group total 2 123 1 044 2 258 1 129

Gender distribution within company management

2013 2012
Women Men Total Women Men Total

styrelsen 2 4 6 2 4 6
Koncernledningen 0 9 9 0 7* 7
Totalt 2 13 15 2 11 13

*Deputy managing Director, rolf Karp, has been a member part of the year, but not at 31 December 2012.

note 5  averaGe nUmBer oF emPloYees
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note 6  salaries,  otHer remUneration and social secUritY costs

2013
Salaries and

other
remuneration

Of which 
pension

costs

Social
security 

costs

2012
Salaries and

other
remuneration

Social
security 

costs

Of which 
pension

costs
SEK million

parent company 14.8 6.8 1.8 15.7 7.5 1.7
subsidiaries in sweden 208.7 80.6 13.3 281.8 105.0 14.9
subsidiaries abroad 430.2 86.8 13.9 437.8 87.1 12.5
Group total 653.7 174.2 29.0 735.3 199.6 29.1
of which purchasing and production personnel 118.7 29.8 3.4 161.9 46.4 2.8

of the parent company’s pension costs, SEK 0.4 million (SEK 0.4 million) concerns the corporate board and the managing Director.  
of the group’s pension costs, SEK 3.5 million (SEK 3.4 million) concerns the corporate board and managing Director.

Salaries and other remueration divided by country and between Board members and MD and other employees

      2013
Board

and MD
Of which

bonus*
Other

employees

      2012
Board

and MD
Of which

bonus*
Other

employees
SEK million

Parent company 1.7 0.0 13.1 1.7 0.0 14.0
Subsidiaries in Sweden 9.4 0.1 198.4 9.6 0.2 272.3

Subsidiaries abroad
belgium 0.8 0.0 13.1 0.7 0.0 13.1
Denmark 2.1 0.0 27.2 2.1 0.0 26.8
finland 1.9 0.0 14.4 1.8 0.0 14.3
france 0.6 0.0 2.7 0.6 0.0 3.0
The netherlands 4.4 0.0 66.7 4.9 0.0 64.0
italy 2.6 0.0 12.8 2.6 0.1 12.4
canada 3.3 0.0 15.2 2.9 0.4 19.1
china 0.5 0.0 18.0 0.5 0.0 18.6
norway 1.8 0.0 35.5 2.2 0.1 36.2
poland 0.6 0.0 2.3 0.6 0.0 2.9
switzerland 1.8 0.0 16.5 1.9 0.1 18.9
spain 0.9 0.0 3.7 0.9 0.0 4.1
germany 3.1 1.3 13.1 2.1 0.3 14.4
usa 9.3 0.0 146.1 8.5 0.0 147.9
wales 0.9 0.0 4.0 0.7 0.0 4.0
austria 0.0 0.0 5.2 0.0 0.0 5.0
Total subsidiaries abroad 34.6 1.3 396.5 33.0 1.0 404.7
Group total 45.7 1.4 608.0 44.3 1.2 691.0

* bonuses are related to performance and are calculated annually with no future commitment.
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Board members’ fees  2013  2012
external members of the parent company’s board  0.8  0.8
of which to the chairman of the board  0.3  0.3
 
a remuneration committee for the parent company’s board has not been elected. The fees paid to the chairman of the board and the board members 
are in accordance with the decision of the annual general meeting.

conditions oF emPloYment For tHe manaGinG director
remuneration to the managing Director comprises a fixed salary from new wave group ab. no board member fees or other remuneration such as 
bonuses are paid to the managing Director. as pension insurance for the managing Director, a market-adjusted fixed payment plan is in place. a mutual 
notice period of six months applies for the managing Director and no severance pay is awarded.

tHe conditions oF emPloYment For otHer senior execUtives
other senior executives are the eight persons who make up the group management together with the managing Director. for the structure of the group 
management, see page 117. remuneration to the other senior executives comprises a fixed salary. no board member fees are paid. market-adjusted fixed 
payment pension agreements exist for the other senior executives. a mutual notice period of between three to six months exists for the other senior 
executives and no severence pay is awarded.

decision-maKinG Process
There is no specially appointed remuneration committe to deal with salaries, pension benefits, incentives and other employment-related conditions 
for the managing Director and the group’s other senior executives; these matters are dealt with by the board as a whole. The salaries of the senior 
executives are decided by the managing Director after consultation with the chariman of the board. The board members’ fees are decided by the 
annual general meeting.

2013
Salaries and other

remuneration
Pension

costs

Of which
bonus and

similar

2012
Salaries and other

remuneration

Of which
bonus and

similar

 

Pension
costs

SEK million

torsten Jansson, managing Director 0.9 0.0 0.4 0.9 0.0 0.4
anders Dahlvig, chairman of the board 0.3 0.0 0.0 0.3 0.0 0.0
christina bellander, board member 0.1 0.0 0.0 0.1 0.0 0.0
göran härstedt, board member 0.1 0.0 0.0 0.1 0.0 0.0
helle Kruse nielsen, board member 0.1 0.0 0.0 0.1 0.0 0.0
mats Årjes, board member 0.1 0.0 0.0 0.1 0.0 0.0
other senior executives* 12.1 0.0 0.7 7.5 0.0 0.8
Total 13.7 0.0 1.1 9.1 0.0 1.2
*individuals referred to on page 117.

Wages, salaries and other remuneration distributed by directors and other executives

Subscriptions options 2013 2012
Quantity Quantity with

exercise date 2013
chairman of the board 0 0
other board members 0 50 000
managing Director 0 0
other senior executives 0 0
Total 0 50 000

Pension commitments
Defined benefit pension plan do exist within the group. These are only 
small pension plans. as the swedish manager alecta cannot recognise
a basis that allows calculation of fixed benefit pension liabilities, this 
pension plan has instead been recognised as a defined contribution 
pension plan. recognition has therefore not been carried out in the 
balance sheet. alecta’s collective funding ratio at the end of the year was 
148% (129%). The collective funding level is the difference between the 
company’s assets and insurance commitments, calculated in accordance 
with alecta’s calculation assumptions for insurance purpouses, which do 
not comply with ias 19.

Remuneration to auditors and auditing company
SEK million
Group 2013 2012
audit assignment
   ernst & young 4.0 4.2
   other 2.6 2.4

audit work outside audit assignment 0.7 0.6
tax consultancy 0.7 0.8
Total 8.0 8.0

no share warrants have been issued during 2013.
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SEK million 2013 2012
current tax -34.3 -46.7
tax attributable to previous years 0.8 -0.6
Total -33.5 -47.3

Deferred tax relating to temporary differences and
loss carry-forward -13.9 38.2
Totally recorded tax expense -47.4 -9.1

The group’s tax expense for the year amounted to SEK 47.4 million (SEK 9.1 million) or 20.2% (61.0%) on profit before tax.

Reconciliation of actual tax
reconciliation between the groups weighted average tax rate, based on each respective countries tax rate, and the groups actual tax:

SEK million 2013          % 2012 %
profit before tax 234.5 14.9
tax expense based on respective country’s tax rate -43.2 -18.4 3.0 20.1
Tax effects from:
non taxable profit 14.4 6.1 0.3 2.0
non deductible expenses -2.9 -1.2 -44.7 -300.0
tax arrears assessment 0.8 0.3 -0.6 -4.0
regional and other variations regarding tax rates -0.7 -0.3 3.6 24.2
reverse of previous activated loss carry-forward -12.8 -5.5 -11.0 -73.8
activated loss carry-forward this year -0.1 0.0 0.0 0.0
activation of previous not activated loss carry-forward 3.4 1.5 8.1 54.4
not activated loss carry-forward -5.5 -2.3 0.0 0.0
temporary differences 0.4 0.2 36.8 247.0
other -1.2 -0.5 -4.6 -30.9
Taxe rate according to consolidated income statement -47.4 -20.2 -9.1 -61.0

note 7  allowances

The group has been awarded 4 257 (1 611) allowances which have been valued at SEK 0 million (SEK 0 million).

note 8  tax on ProFit For tHe Year
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Goodwill Trademarks Computer software
Other intangible 

fixed assets

SEK million 2013 2012 2013 2012 2013 2012 2013 2012
Accumulated acquisition value
opening acquisition value 786.7 818.0 436.8 453.4 104.7 102.0 14.1 15.0
acquisition 1.8 0.0 0.0 0.0 7.4 4.8 29.2 0.0
sales/disposals 0.0 0.0 0.0 0.0 0.0 -2.0 0.0 0.0
translation difference 3.6 -31.3 1.1 -16.6 0.2 -0.1 0.0 -0.9
Closing accumulated acquisition value 792.1 786.7 437.9 436.8 112.3 104.7 43.3 14.1

Accumulated depreciation according to plan
opening depreciation -54.4 -54.4 -19.1 -18.0 -91.7 -89.1 -4.1 -3.4
sales/disposals 0.0 0.0 0.0 0.0 0.0 2.0 0.0 0.0
Depreciation during the year 0.0 0.0 -1.1 -1.1 -6.1 -4.6 -2.2 -0.7
Closing accumulated depreciation -54.4 -54.4 -20.2 -19.1 -97.8 -91.7 -6.3 -4.1

Accumulated write-downs
opening write-downs 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
write-downs of the year -10,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
Closing accumulated write-downs -10,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Closing book value 727.7 732.3 417.7 417.7 14.5 13.0 37.0 10.0

This years write-down of goodwill is related to a completed sales contract within the operating segment sports & leisure.

Remaining depreciation time - - * * 3 year 3 year ** **

* trademarks with a residual value of SEK 1.4 million (SEK 2.4 million) have an average remaining depreciation time of 1.2 years (2.3 years).  
The remaining value is tested in annual impairment tests.

**other intangible fixed assets, which consists of customer relations, are depreciated between 5–10%, see also note 1.  

Goodwill allocated to cash-generating unit

SEK million 2013 2012
corporate promo 244.8 243.6
sports & leisure 429.0 434.8
gifts & home furnishings 53.9 53.9
Total 727.7 732.3

Brands allocated to cash-generating unit
SEK million 2013 2012
corporate promo 16.9 17.9
sports & leisure 290.8 289.8
gifts & home furnishings 110.0 110.0
Total 417.7 417.7

note 9  intanGiBle Fixed assets
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The distribution of intangible fixed assets between segments is based on 
the relationship at the time of acquisition of the relevant company/trade-
mark and is attributed to the operating segment to which it is considered 
to belong. goodwill is based on local currency and gives rise to translation 
differences in the consolidated financial statements. The value of goodwill 
is tested annually to ensure that the value does not deviate negatively 
from book value, but can be tested more often if there are indications 
that the value has decreased. write-downs of the operating segments 
containing goodwill and trademarks are based on a calculation of the 
value in use. This value is based on cash flow projections for the next five 
years and a terminal period. The cash flows in the operating segments are 
influenced by commercial factors, including market growth, competitive-
ness, margins, cost trends, levels of investment and tied-up operating 
capital. assessment of financial factors such as interest rates, borrowing 
costs, market risk, beta values and tax rates are added when discounting. 

assumptions made in a test are the board’s best assessment of the 
economic conditions expected to prevail over the forecast period, based 
on the current situation. existing market conditions and economic 
situation makes forecast for future periods difficult to assess. The first 
five years, 2014–2018, are based upon the board’s established internal 
forecasts and for the following terminal period an average growth rate of 
3% (3%) has been used. sensitivity analysis have been carried out across all 
operating segments.

in calculating the present value of expected future cash flows, a 
weighted average cost of capital (wacc) of 11.2% (11.5%) before tax is 
used. Discounted cash flows are compared with carrying amount per 
cash-generating unit/operating segment. beside the impairment of SEK 
10 million related to a completed sales contract, 2013 years assessment 
showed that there is no additional impairment. 

corPorate Promo
The calculation covers the operating segment’s cash flow which is based 
on internal forecasts. it includes a slight increase in sales and that the 
capital tied up during the end of the internal forecast period (2014–2018) 
is expected to increase. 

sPorts & leisUre
The calculation covers the operating segment’s cash flow which is based 
on internal forecasts. measures taken in previous years have contributed 
to improvements in the profitability and the working capital. The 
effects of these measures are included in the estimated improvements 
forecasted. 

GiFts & Home FUrnisHinGs
The calculation includes the operating segment’s cash flow which is 
based on internal forecasts. regarding orrefors Kosta boda, which is very 
important to the operating segment, measures to improve efficiency 
and profitability have been taken during 2012. These measures have 
yielded results in 2013 and the effects of these measures are included in 
the estimated margin and earnings improvements forecasted, including 
an improved stock situation and better efficiency. During the period 
(2014–2018) 2014 is expected to have a weaker development and then a 
gradual improvement during the following years.
 

otHer assUmPtions and comments

marKet sHare and GrowtH
Demand for mature products has historically followed the business cycle. 
The expected market growth is based on a transition from the prevailing 
economic situation to the expected long-term growth. The current 
market share has already been won for the nordic countries but there is 
some growth in europe and usa.

excHanGe rates
currency forecasts are based on the current listed exchange rate. existing 
currency hedging has been taken into account.

raw material Prices
raw material prices (cotton, electricity, oil) have been assessed on the 
basis of the current price level.

Personnel costs
The forecast for personnel costs is based on expected inflation, certain 
real salary increases and scheduled streamlining measures.

The company management estimates that reasonable changes should 
not have such a great effect that each individual recoverable value should 
be reduced to a value that is lower than that recognised for the relevant 
operating segment.
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note 10 tanGiBle Fixed assets

Equipment, tools and installations

 
 

Buildings and land
SEK million 2013 2012 2013 2012
Accumulated acquisition value
opening acqusition value 282.4 287.8 601.0 613.1
acquisitions 0.0 5.1 26.8 49.1
sales/disposals -21.1 -7.4 -253.9 -44.9
translation difference 3.7 -3.1 1.2 -16.3
Closing accumulated acquistion value 265.0 282.4 375.1 601.0

Accumulated depreciation according to plan
opening depreciation -84.0 -72.9 -462.0 -461.9
sales/disposals 20.8 1.3 244.6 43.2
Depreciation as a part of production costs/goods for resale -1.6 -2.5 -7.6 -15.7
Depreciation during the year -5.6 -10.9 -26.9 -32.6
translation difference 0.0 1.0 0.0 5.0
Closing accumulated depreciation -70.4 -84.0 -251.9 -462.0

Accumulated write-downs
opening write-downs -20.0 0.0 -20.0 0.0
sales/disposals 0.0 0.0 9.9 0.0
write-downs of the year -0.2 -20.0 0.0 -20.0
Closing accumulated write-downs -20.2 -20.0 -10.1 -20.0

Closing book value 174.4 178.4 113.1 119.0

2013 2012 

Premises ERP Premises ERP
2014 100.5 1.0 2013 107.9 4.4
2015 86.8 0.0 2014 97.2 1.0
2016 76.7 0.0 2015 79.4 0.0
2017 41.5 0.0 2016 72.9 0.0
2018 inkl. 87.6 0.0 2017 inkl. 109.1 0.0

costs through contract costs through contract

period end period end

cost for the year under 

the operational leasing heading 101.1 4.7 116.0 8.5

The group has operational leasing agreements for the rental of premises and erp systems. The future commitment for these agreements can be seen in 
the following summary:
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note 11 Financial Fixed assets

Shares in associated companies
Company 

registration number
Share of  
vote, %

2013
Book 
value

2012
Book 
value

Registered 
office

Share of  
capital, %

Number of 
sharesSEK million

Dingle industrilokaler ab 556594-6570 munkedal 49 49 83 055 7.3 7.4
8016267 canada inc 801626-7 montreal, canada 49 49 4 900 5.6 5.7
glasrikets skatter ekonomiska förening 769620-1701 orrefors 10 10 100 1.0 1.0
Kosta Köpmanshus ab 556691-7042 Kosta 49 49 7 350 29.3 29.2
scandinavian trade holding ab 556686-5811 lessebo 45 45 45 5.6 4.4
Vist fastighetsbolag ab 556741-1672 ulricehamn 49 49 49 14.1 14.1
other - - - 0.2 0.2

Total - - - 63.1 62.0

a majority of the representation of the board of Directors as well as chairman of the board is held by the majority owner in each associated company.

At year end the 
companies’ equity 

amounted to

The Groups share of
total comprehensive 

income for the year

The Groups share of
contingent liabilities

SEK million 2013 2012 2013 2012 2013 2012

Dingle industrilokaler ab 15.1 15.3 -0.1 -0.1 none none

8016267 canada inc 4.7 5.4 -0.1 0.0 none none

glasrikets skatter ekonomiska förening 10.3 10.0 0.0 0.0 none none

Kosta Köpmanshus ab 63.9 63.8 0.0 0.0 none none

scandinavian trade holding ab 12.3 9.6 1.2 1.7 none none

Vist fastighetsbolag ab 27.5 27.5 0.0 0.0 none none
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note 12 deFerred tax assets

Deferred tax assets and deferred tax liabilities in the Group assigned to:
2013 2012

SEK million Assets Liabilities Assets Liabilities
loss carry-forwards 29.5 - 34.8 -
internal gains 11.4 - 12.6 -
reserves - - 2.6 -
Depreciation and fixed assets 0.6 - 0.6 -
temporary differences 39.8 - 53.3 -
trademarks - 106.2 - 106.1
stock - 12.6 - 14.2

reserves and accelerated depreciation - 3.9 - 13.9

other temporary differences - 6.4 - 3.8

Deferred tax assets / liabilities 81.3 129.1 103.9 138.0

Loss carry-forwards
at the year-end the group had a total tax loss carry-forwards of SEK 317.3 million (SEK 324.1 million). of these, SEK 108.8 million (SEK 122.6 million) have been 
utilized, which has resulted in a deferred tax asset of SEK 29.5 million (SEK 34.8 million) as it has been assessed that in the future there will be taxable profits 
against which the tax loss carry-forwards can be settled.

Deferred tax liability arising from tax allocation reserves and accelerated depreciation in sweden are due as follows:

Total loss carry-forwards expires as follows:
SEK million 2013 2012

2013 - 6.4

2014 12.4 15.5

2015 11.1 10.5

2016 6.3 4.4

2017 3.8 2.8

2018 1.0 -

2019 0.2 -

2022 6.3 6.7

2023 7.8 7.8

2024 23.6 23.1

2025 9.8 9.5

2026 3.7 3.5

2027 8.7 8.6

2028 15.0 14.8

2029 19.3 4.6

2030 - 7.4

unlimited 188.3 198.5

Total 317.3 324.1

2013

2017 1.5

unlimited 2.4

Total Sweden 3.9
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note 13 PrePaid exPenses and accrUed income

note 15 accrUed exPenses and PrePaid income

SEK million 2013 2012

insurance 3.7 3.8

prepaid rents 11.6 11.6

prepaid leasing fees 3.9 6.4

trade fair costs, repayable 5.9 6.4

allocation of multi-year advertising contract 0.3 1.8

prepaid deliveries of goods 1.3 1.1

accrued royalty income 2.8 2.8

accrued exchange rate gains 0.0 0.1

other accrued income 2.0 1.7

prepaid operational expenses 15.1 9.5

prepaid salary costs 0.3 0.1

prepaid expenses 4.0 2.6

bank charges 3.4 6.2

other items 5.2 5.7

Total 59.5 59.8

SEK million 2013 2012

salaries and payroll overhead 81.8 86.8

marketing costs 15.2 20.0

commission 16.0 11.3

royalties 13.2 6.4

audit 5.2 2.6

interest 0.5 5.6

Delivery of goods 16.3 16.8

electricity and rental costs 4.5 4.2

claims 2.0 2.7

environmental reserve 0.0 13.0

prepaid income 0.3 0.0

bank charges 0.5 5.2

other items 15.5 25.6

Total 171.0 200.2

note 14 credit limit

amount granted in relation to loans and bank overdraft facilities amounts to SEK 2 253 million (SEK 2 312 million). 
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note 16 Financial instrUments and Financial risK manaGement

Assets at fair value 
through profit and loss

Loans and accounts
receivables

Other
financial

assets Total Fair value
SEK million

Financial assets

accounts receivable 734.2 734.2 734.2

other receivables 110.7 110.7 110.7

accrued income 4.8 4.8 4.8

Derivative 0.1 0.1 0.1

liquid assets 185.1 185.1 185.1

Total assets 1 034.9 1 034.9

Liabilities at fair value 
through profit and loss

Liabilities at  
amortized costFinancial liabilities Total Fair value

liabilities to credit institutions 1 449.1 1 449.1 1 449.1

Derivative 1.6 1.6 1.6

accounts payable 229.0 229.0 229.0

accrued liabilities 170.7 170.7 170.7

other liabilities 92.0 92.0 92.0

Total liabilities 1 942.4 1 942.4

new wave group is continually exposed to various financial risks. financial 
risks comprise currency risks, borrowing and interest risks, and liquidity and 
credit risks. to minimise the impact on earnings from these risks, the group 
has adopted a financial policy which describes how the company seeks to 
limit the impact of financial risks on reported earnings. The goal is to ensure 
that the central finance function exploits available economies of scale in the 
group and assists the subsidiaries by providing professional service in order 
to minimise the risks.

FinancinG risK
Due to the relatively capital-intensive nature of its activities and its expansive 
growth strategy, new wave group has a need to secure its funding. for  
a growth company like new wave group it is essential to ensure that  
sufficient liquidity is available to fund future expansion, and that there is a 
high degree of flexibility when acquisition opportunities present themselves. 
new wave group has a centralised finance function, which means that 
external borrowing is handled and administered centrally as far as possible. 

at year-end the group had credit facilities, excluding limits on letters of  
credit and currency futures, of SEK 2 253 million, of which SEK 1 264 million 

had been drawn. The confirmed credit facilities amounts to SEK 2 150 million 
and have been agreed and apply until 12 november 2015 inclusive. The 
group’s credit facilities are in terms of amount, limited to and dependent 
on the value of certain underlying assets. The funding is based on covenants 
relating to key performance indicators. The covenants are met as of 31 
December 2013. based on the current forecast, management deems that the 
group will be able to achieve these key performance indicators by a satisfac-
tory margin. future growth is also dependent on a sound balance sheet. new 
wave group’s goal is to achieve an equity/assets ratio in excess of 30%.

 2013 2012 
2013 - 76.1
2014 73.7 50.0
2015 1 375.4 1 620.3

    
 2013  2012  
2013 - 550.4
2014 493.3 -
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interest risK
new wave group believes the use of short fixed-rate periods leads to 
lower borrowing costs over time. short-term interest rates also follow  
the economy and therefore offset fluctuations in the group’s earnings. 
The interest rate is based on stibor and a fixed margin. The breakdown 
by currency of the group’s borrowing at year-end is shown in the  
following table. an increase in interest rates over the course of the year by 
one percentage point would have a negative impact on earnings of about 
seK 6 million, based on the reported net debt at 31 December 2013.   
 
Breakdown by currency Net debt, SEK million
seK -434
eur -92
gbp 10
usD -711
chf 17
DKK -8
noK -57
caD -18
other 29
Total -1 264

cUrrencY exPosUre
a significant portion of new wave group’s sales are made in foreign  
currency (approx. 70%). The consolidated income statement and balance 
sheet are affected by changes in exchange rates. The risks identified are 
transaction and translation risks. a change in exchange rates of one per cent 
would have an impact on sales of SEK 29 million, based on sales in 2013. 

transaction exPosUre – HedGe accoUntinG
The group’s most important purchasing curreny is the us dollar. changes 
in exchange rates between the dollar, euro and swedish krona constitute 
the single largest transaction exposures in the group. in the corporate 
promo operating segment new wave group is the stockkeeper. orders 
from resellers are therefore not placed until the reseller has received an 
order from the end customer. The order backlog for future deliveries  
is therefore small, as deliveries are made immediately. Due to the  
character of the product range, i.e. that continuity in collections is  
desirable and that most of the range consists of basic garments, the 
risk of obsolescence is low. adjustments for changes in purchase prices 
are made continuously due to the immediate nature of sales, which 
limits the currency risk. in sports & leisure about 82% of sales are made 
through the retail sales channel. a large portion of these sales are made 
through advance orders, unlike in the promo sales channel, where 
products are delivered directly upon receipt of orders. This means, for 
instance, that customers place orders in the spring for delivery in the 
autumn. about 50–75% of all retail sales in sports & leisure are made in 
this way. upon receipt of an order, new wave group submits an order 
to the factory, which significantly limits the risk of obsolescence. The re-
maining portion of sales in the retail sales channel, known as supplemen-
tary sales, mainly comprises basic goods with limited fashion risk. in order 
to limit the currency risk, about 50–80% of foreign currency purchases in 
sports & leisure are hedged against fluctuations in exchange rates. when 
an order is placed derivatives are purchased to guarantee the value of 
incoming deliveries to the warehouses. in these cases ias 39 hedge  
accounting is applied, which means that changes in the value of deriva-
tives are recognised in other comprehensive income. in the gifts & home 
furnishings operating segment most of the product range is manufac-
tured in sweden. in cases where products are purchased from another 
country, about 50–80% of the foreign currency purchases are hedged. 

Fair valUe oF Financial instrUments  
The fair values of interest-bearing assets and liabilities may differ  
from their carrying amounts, partly as a result of changes in market 
interest rates. The fair values of these assets have been determined by 
discounting future cash flows using current interest rates and exchange 
rates for equivalent instruments. for financial instruments such as trade 
receivables, trade payables and other non-interest-bearing financial assets 
and liabilities, which are carried at amortised cost less any impairment 
losses, the fair value is deemed to agree with the carrying amount. The 
group’s long-term borrowing is mainly through credit facilities with long 
maturities but short fixed-rate periods.  

  

The above hedged volume consists exclusively of currency futures, all of 
which mature within twelve months of the end of the year. 

for 2013, the consolidated revenue in the conversion to SEK was affected 
negative with SEK -78.4 million (SEK 3.0 million). below is a sensitivity  
analysis of net sales compared with the previous year’s exchange rates. 

transaction exPosUre
The balance sheet is affected, as assets and liabilities are expressed in 
foreign currency as they arise. 

translation exPosUre
new wave group does not apply hedge accounting of equity.

The majority of the risks which arise are eliminated, either through  
funding in each company’s functional currency or through hedging  
using futures.

The group’s total comprehensive income is affected by translation  
differences. These arise upon consolidation of the profits or losses of 
foreign subsidiaries and had a positive impact of SEK 23.9 million in 2013.   

credit risKs
The risk that the group’s customers will fail to meet their obligations, i.e. 
that new wave group’s trade receivables will not be paid, constitutes a 
credit risk. new wave group has adopted a number of centrally issued di-

rectives, based on which each company has drawn up a set of written 

Hedged volume Unrealized Number of hedged 
monthsresult SEK million SEK million

eur 0.0 0.0 < 6

eur 0.0 0.0 6 > 12

usD 3.1 0.1 < 6

usD 0.0 0.0 6 > 12

0.1

Outstanding transactions hedging and value 2013-12-31

Region Currency influence 2013 Currency influence 2012

nordic countries -15.9 -8.1

central europe -6.6 -20.7

southern europe -5.2 -10.8

usa -41.8 40.2

other countries -8.9 2.4

Total -78.4 3.0
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procedures for credit checks. information from external credit reference 
agencies is one stage of the process.  The credit risk in the corporate 
promo operating segment is lower, as the resellers, which are new wave 
group’s customers, make purchases based on orders that have already 
been placed by the end customers. The resellers are relatively small and 
large in number. in sweden alone new wave group has over 2 000 
customers, and there is no significant known credit risk in any individual 
customer or group of customers. new wave group has insured its trade 
payables in some of its subsidiaries. This type of insurance means that if a 
customer payment fails, the receiveable is compensated by the insurance 
company. in 2013 actual bad debts in corporate promo represented 
0.26% of sales.

in the gifts & home furnishings and sports & leisure operating seg-
ments sales are made to selected resellers, and credit losses are small, al-
though there is a higher concentration to a smaller number of customers 
compared with the promo market. in 2013 actual bad debts in these two 

operating segments represented 0.44% respectively 0.15% of sales.

Accounts receivables  2013 2012
exposure 786.5 755.8
credit risk reserve 52.3 50.8
Carrying amount 734.2 705.0

a description of credit risk exposures is given in the table below: 
 

The provision for doubtful receivables has been changed as follows:

other than the provision for estimated bad debts, there are no impair-
ment losses on financial instruments.   
 
    

Financial credit risKs
The liquidity generated in the group is continually transferred to new 
wave group’s treasury centre through various pooling systems and 
reduces the credit volume. new wave group has not made any financial 
investments. temporary liquid assets may arise during the year as a result 
of cash flows.

otHer risKs

PUrcHasinG marKet
new wave group’s purchases are mainly made in china, bangladesh, india 
and Thailand. political and socioeconomic changes could have an impact 
on new wave group. by maintaining a high level of preparedness and by 
making purchases in several different countries in europe as well as asia, 
new wave group limits the economic risk which would arise if purchases 
were made from a single country.

stronG GrowtH
The continued expansion planned by new wave group will put strong 
pressure on management and employees. wrong recruitments, organisa-
tional problems, the departure of key individuals, etc could delay and 
affect the progress of the expansion. The crucial factor determining the 
pace of expansion is that earnings expand at the same pace, which could 
result in uneven growth rates. new wave group is allocating resources to 
internal management training programmes, mentorship schemes and  
annual meetings of management to guarantee future leadership and 
spread new wave group’s values.

FasHion trends –  
cHanGes in economic conditions
although new wave group devotes significant resources to ensure 
good design and quality, the company cannot exclude the possibility of 
temporary declines in sales for certain collections due to the rapid pace of 
change in the fashion industry. however, new wave group has a limited 
risk, as the fashion content is lower in the corporate promo operating  
segment and the promo sales channel, while the sports & leisure  
operating segment is focused on areas that are less sensitive to changes  
in fashions, such as craft functional underwear and seger socks. new 
wave group’s goal is to ensure that the promo sales channel continues  
to account for 60–80% of total sales.

ForeiGn exPansion 
The group intends to establish a presence in additional foreign countries 
only when previous foreign operations are generating satisfactory profits. 
The board deems that this strategy represents a good compromise 
between growth and reduced risk. new wave group believes it is very 
hard to determine the exact timetables and budgets for new foreign 
ventures, which could entail a risk of initial losses. however, the board 
deems that the company is well equipped for the new ventures that are 
being planned.

environment
The group’s operations may involve environmental commitments, but the 
board’s and the management’s assessment is that these – to the extent 
that they may have an impact on the group’s financial position – have 
been considered in the present financial statement.

Provision for doubtful receivables 2013 2012

provision at the beginning of the year 50.8 34.2

reserve for anticipated losses 7.7 17.4

confirmed losses -6.2 -0.8

Provision at year-end 52.3 50.8

Age analysis
Matured and impaired 2013 2012
< 30 days 616.9 589.9

30 - 90 days 62.8 60.8

> 90 days 54.5 54.3

Total 734.2 705.0

Number Percentage of Percentage of
customers total customers portfolio

exposure < 1 mseK 24 896 92.1 61.4

exposure 1 - 5 mseK 717 2.6 15.1

exposure > 5 mseK 1 430 5.3 23.5

Total 27 043 100.0 100.0
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SEK million

Net assets 2013 2012

euro, eur 530.7 527.8

canadian dollar, caD 41.0 21.1

swiss franc, chf 356.5 437.8

us dollar, usD 486.2 447.3

nowegian krone, noK 41.1 57.7

Danish krone, DKK 25.9 27.0

chinese yuan, cny 56.9 41.4

polish zloty, pln 15.2 14.6

hong Kong dollar, hKD 0.4 0.4

british pound, gbp 58.1 56.1

Total net assets in foreign currencies 1 612.0 1 631.2

note 18 cUrrencY exPosUre in oPeratinG ProFit

The table shows currency exposed operating profit per currency.

SEK million

Operating profit 2013 2012

euro, eur 40.1 53.3

canadian dollar, caD 6.0 15.4

swiss franc, chf 140.5 135.2

us dollar, usD 68.3 79.3

nowegian krone, noK 13.0 21.5

Danish krone, DKK 7.4 3.9

chinese yuan, cny 10.5 -0.4

polish zloty, pln 0.6 1.1

hong Kong dollar, hKD 0.0 0.2

british pound, gbp 0.8 -0.5

Total operating profit in foreign currencies 287.2 309.0

note 17 net assets in ForeiGn cUrrencies
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note 21 net deBt

SEK million 2013 2012

liquid assets -185.1 -229.7

long-term interest-bearing liabilities 1 375.4 1 670.3

short-term interest-bearing liabilities 73.7 76.1

Total 1 264.0 1 516.7

effective interest rate based on recognised net interest 4.0 3.5

note 20 continGent liaBilities

SEK million 2013 2012

Duty guarantee 10.6 11.6

pri 3.3 3.2

other guarantees 1.3 1.2

guarantees for associated companies 9.1 6.0

Total 24.3 22.0

note 19 PledGed assets and matUrinG liaBilities

Pledged assets in relation to debt to credit institutions and overdraft facilities

2013 2012

floating charges 663.5 663.5

property mortgages 61.7 60.9

net assets in subsidiaries 2 017.4 2 010.9

stocks and accounts receivable 751.0 769.8

Total 3 493.6 3 505.1

SEK million

Liabilities as at
31 Dec, 2013

Within one to 
five years

Liabilities as at 
31 Dec, 2012Pledged assetsLiability Within one year

liabilities to credit institutions 1 449.1 73.7 1 375.4 see below 1 746.4

Other information concerning pledged assets
trademarks have been specially pledged to the bank. The amounts are included in the net assets in subsidiaries recognised above. The 
commitment of the group’s main bank is based in agreed covenant conditions. see also in note 16 the section financing risk.

Due for payment
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note 24 related Parties

reporting of associated companies is done under note 11 financial fixed assets. information is also submitted in the presentation of the board and 
management and under note 6 salaries, other remuneration and social security costs. reporting of dividends from, and capital injections to, associated 
companies is covered in note 11. all transactions are carried out under market conditions.

Transactions with key figures in management positions
ulrica messing is managing Director in one of the group’s companies. a company owned by her has purchased goods, amounting to SEK 0.1 million, 
from companies within new wave group. her company has also paid rent for premises, amounting to SEK 0.1 million, to new wave group companies 
and compensation for consultancy services rendered amounts of SEK 0.6 million. göran härstedt, member of the board of Directors, has carried out 
consultancy services amounting to SEK 1.2 million, which has been invoiced through a company of his own. all transactions are carried out under market 
conditions.

SEK million Sales to Purchases from Receivables Liabilities 

Associated companies 2013 2012 2013 2012 2013 2012 2013 2012

glasrikets skatter ekonomiska förening - - 0.2 0.2 - - - -

Dingle industrilokaler ab - - 2.0 2.6 - - 0.2 0.2

Kosta Köpmanshus ab 0.5 0.8 16.8 21.3 1.6 0.9 0.4 1.9

Vist fastighets ab - - 5.1 4.2 - 0.1 0.2 0.4

8016267 canada inc 1.0 0.9 - - 0.5 0.4 - -

Karhu na - - 5.0 - - - 0.2 -

note 23 Financial income and costs

SEK million 2013 2012

interest income 2.9 1.9

interest on overdue accounts receivable 2.9 2.9

translation gains on short-term receivables 1.0 0.1

interest expense -60.8 -62.2

interest on overdue accounts payable 0.0 -0.1

translation differences on liabilities -1.5 0.1

other financial expenses -0.7 -0.9

Total -56.2 -58.2

note 22 stocK

SEK million 2013 2012

raw materials 24.6 33.7

work in progress 4.0 13.2

goods in transit 77.5 70.5

good for resale in stock 1 343.0 1 528.0

Total 1 449.1 1 645.4

stocks consist of clothes, gift items and accessories for resale. The stocks are valued by applying the fifo principle, at the lowest of the cost and net sales 
value on the balance sheet date. Deductions are made for internal profit made from deliveries between group companies. There is a low risk that the net 
sales value is lower than the cost in the corporate promo operating segment since much of the product range consists of timeless basic products which are 
in demand season after season. for sales within the sports & leisure operating segment, orders to the factory are placed once the purchase order has been 
received from the customer, which considerably reduces the risk that the net sales value is lower than the cost. remaining sales are mainly made up of basic 
items with a limited fashion risk. within the gifts & home furnishings operating segment, most of the volume consists of classic, best-selling products that 
in many cases have a product cycle of more than 20 years, which limits the risk that the net sales value is lower than the cost. as at 31 December 2013, the 
group’s stock has been written down with SEK 100.0 million (SEK 163.0 million), which constitutes 6.4% (9.1%) of the goods for resale in stock. The part of 
the stock which is recorded to net realizable value after deduction of selling expenses amounts to seK 539.8 million (SEK 747.8 million).
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note 25 otHer Provisions

SEK million 2013 2012
opening balance 1.3 0.6
provision for additional consideration 14.6 0.0
other provisions during the year 0.0 0.7
Closing balance at year-end 15.9 1.3

note 26 acQUisition 

since 1999, the american company Karhu north america llc (”Karhu”) 
has been the exclusive distributor for new wave group’s sports brand 
craft in the u.s. and canada. as of July 1, new wave group through 
its wholly owned subsidiary, new wave usa inc., acquired that part of 
Karhu activity involving the distribution of craft products. This consists 
of inventory, certain intangible assets and contract rights. The acquisition 
is structured as an operating transfer. The initial purchase price is USD 
3 million with an additional contingent consideration based on the 
performance of the business over the next five years. The total additional 
consideration cannot exceed USD 4.75 million.

since the acquired business has been conducted under Karhu’s other 
operations, there are no separately audited sales and income information 
for the craft distribution. based on pro-forma information, the acquired 
business achieved sales of approximately USD 6.9 million for fiscal year 
2012. new wave group expects the acquisition will add an additional 
annual operating profit of approximately USD 0.7 million.

The acquired business will be conducted in a newly formed u.s. company: 
craft sportswear na llc, an indirect wholly owned subsidiary of new 
wave usa inc. current ceo of Karhu, huub Valkenburg, who founded 
the craft distribution in north america , will continue as ceo of the 
new company, which will still be operated with headquarters in beverly, 
massachusetts, usa. new wave group believes that the acquisition and the 
new structure will provide a good basis for further expansion of the brand 
craft in the u.s. and canada during the coming years.

The purchase price allocation is preliminary. a breakdown of net assets 
acquired, are set out below.
     

note 27 otHer cUrrent liaBilities

SEK million 2013 2012

Vat 34.0 35.5

personal income tax 12.2 12.4

bills payable 7.8 0.0
advances from customers 2.7 1.2
other wage deductions 7.7 32.5
liabilities to employees 0.2 2.1
social security 3.3 3.2
currency futures 1.6 5.1
giftcards not redeemed 1.8 0.9
other items 20.7 25.2
Total 92.0 118.1

Preliminary acquisition analysis: USD  million SEK million
purchase amount 5.3 34.9
acquisition costs 0.1 0.6
Total purchase amount 5.4 35.5

acquired assets, net 34.9
expensed acquisition costs 0.6

Cash flow impact analysis
paid purchase amount -3.0 -20.1
paid acquisition costs -0.1 -0.6
Net cash impact -3.1 -20.7

Acquired assets, Acquired assets,
net net
SEK million (fair value)
stock 5.3
other intangible assets 29.6
Acquired assets, net 34.9
Total purchase amount 34.9

Total Ec. life Depr/year

other intangible assets 29.6 10 2.96

note 28 otHer lonG-term receivaBles

SEK million 2013 2012

loans secured 1.4 1.1

Deposits 2.8 3.6

other long-term receivables 19.7 19.8
Total 23.9 24.5
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SEK million Note 2013 2012
income 19 84.6 109.6
other operating income 2 10.4 17.6

Operating costs
external costs 4, 8, 19 -61.3 -90.4
personnel costs 3, 4 -22.6 -24.2
Depreciation of tangible and intangible fixed assets 7, 8 -2.5 -3.1
other operating costs -8.4 -15.3
Operating profit 0.2 -5.8

net income from shares in group companies 312.3 239.8
write-down of financial fixed assets -22.8 -203.6
financial income 55.8 77.1
financial expenses -131.1 -131.2
Net financial items 18 214.2 -17.9

Result before appropriations and income tax 214.4 -23.7

appropriations 5 26.1 15.8

tax on result for the year 6 0.4 0.0
Result for the year 240.9 -7.9

total comprehensive income for the year correspond with profit for the year.

income statements
1 JanUarY –  31  decemBer
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1 JanUarY –  31  decemBer

SEK million Note 2013 2012
Current operations
operating profit/loss 0.2 -5.8
adjustment for items not included in cash flow 2.5 3.2
received dividends 16.8 13.6
received interest 55.8 77.1
paid interest -68.8 -72.3
paid income tax 4.9 -7.1
Cash flow from current operations before changes in working capital 11.4 8.7

Cash flow from changes in working capital
Decrease in current receivables 450.7 311.2
Decrease in current liabilities -121.9 -122.6
Cash flow from operations 340.2 197.3

Investing activities
capital contribution to subsidiaries -20.7 0.0
intragroup sales of group companies 0.1 10.1
investments in tangible fixed assets 0.0 -1.4
investments in intangible fixed assets -3.9 -0.2
sales of intangible fixes assets 0.0 0.1
repaid loans from subsidiaries 10.6 0.0
Cash flow from investing activities -13.9 8.6

Cash flow after investing activities 326.3 205.9

Financial activities
amortization of loan -278.5 -141.9
Dividend paid to shareholders of the parent company -66.3 -66.3
Cash-flow from financial activities -344.8 -208.2

Cash flow for the year -18.5 -2.3
liquid assets at beginning of the year 18.9 0.0
adjustment liquid assets at the beginning of the year* 0.0 21.2
Liquid assets at year end 0.4 18.9

the parent 
company

* as of 2012 gross accounting of cash in bank is applied
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SEK million Note 2013 2012
ASSETS
Fixed assets
intangible fixed assets 7 5.8 3.8

tangible fixed assets 8 1.4 2.1

Financial fixed assets
   shares in group companies 9 1 383.7 1 324.8
   shares in associated companies 10 58.9 58.9
   receivables on group companies 714.0 747.6
   other long-term receivables 2.0 2.0
Total financial fixed assets 2 158.6 2 133.3

Total fixed assets 2 165.8 2 139.2

Current assets
Current receivables
   accounts receivable 0.2 0.2
   receivables on group companies 619.2 819.6
   tax receivables 1.1 5.6
   other receivables 87.1 76.3
   prepaid expenses and accrued income 11 9.2 13.7
Total current receivables 716.8 915.4

cash at bank and in hand 0.4 18.9
Total current assets 717.2 934.3
TOTAL ASSETS 2 883.0 3 073.5

Balance sHeet
as at 31 decemBer

the parent 
company
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SEK million Note 2013 2012
EQUITY AND LIABILITIES
Equity
Restricted  equity
share capital 13 199.1 199.1
restricted reserves 249.4 249.4

448.5 448.5

Unrestricted equity
retained profits 425.9 500.1
share premium reserve 48.0 48.0
result for the year 240.9 -7.9

714.8 540.2

Total equity 1 163.3 988.7

Untaxed reserves 12 7.3 33.4

Non-current liabilities 14
overdraft facilities 867.7 1 097.0
bank loans 400.0 450.0
Total non-current liabilities 1 267.7 1 547.0

Current liabilities
short-term interest-bearing liabilities 14 50.0 50.0
accounts payable 25.9 24.3
liabilities to group companies 361.5 408.7
current tax liability 0.0 0.0
other liabilities 2.3 5.9
accrued expenses and prepaid income 15 5.0 15.5
Total current liabilities 444.7 504.4
TOTAL EQUITY AND LIABILITIES 2 883.0 3 073.5

Pledged assets and contingent liabilities for the parent company
pledged assets 16 1 116.1 1 082.3
contingent liabilities 17 208.6 230.2

the parent 
company
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cHanGes in eQUitY

Share capital
Restricted

reserves
Retained 

profits
Share premium 

reserve
Result 

for the year Total equitySEK million
Opening balance  2012-01-01 199.1 249.4 776.2 48.0 -209.8 1 062.9
Transfer according to Annual General meeting -209.8 209.8 0.0

result for the year -7.9 -7.9
Total change in net assets excluding 0.0 0.0 0.0 0.0 -7.9 -7.9
transactions with shareholders

Dividends -66.3 -66.3
Closing balance 2012-12-31 199.1 249.4 500.1 48.0 -7.9 988.7

Share capital
Restricted 

reserves
Retained 

profits
Share premium 

reserve
Result 

for the year Total equitySEK million
Opening balance  2013-01-01 199.1 249.4 500.1 48.0 -7.9 988.7
Transfer according to Annual General meeting -7.9 7.9 0.0

result for the year 240.9 240.9
Total change in net assets excluding 0.0 0.0 0.0 0.0 240.9 240.9
transactions with shareholders

Dividends -66.3 -66.3
Closing balance 2013-12-31 199.1 249.4 425.9 48.0 240.9 1 163.3

the parent 
company
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The swedish financial reporting board’s recommendation 2 –  
accounting for legal entities and the swedish annual accounts act have 
been applied when preparing the parent company’s annual accounts. in 
accordance with this recommendation, the parent company shall prepare 
its reports in accordance with the iasb’s international financial reporting 
standards (ifrs) adopted by the eu, to the extent that these are not  
contrary to the swedish annual accounts act. The accountancy princip-
les have been applied consistently for all periods, unless otherwise stated. 

in sweden, group contributions are deductable, unlike the shareholder 
contribution. group contributions are reported so that they mainly reflect 
the transaction’s financial consequence. group contributions, which have 

SEK million 2013 2012
foreign exchange rate gains 10.4 17.6

10.4 17.6

note 3  averaGe nUmBer oF emPloYees

note 1  accoUntinG PrinciPles For tHe Parent comPanY

note 2  otHer income

2013 2012
Number of Of which Number of Of which
employees men employees men

hisings Kärra 32 20 31 21
Total 32 20 31 21

the same aim as the shareholder contribution, are activated as an invest-
ment in subsidiaries in the balance sheet with a reservation for impairment 
testing. The company has chosen to use the exclusion rule which means 
that given shareholders contribution are reported as financial expenses. 
group contributions received which are comparable with a dividend are 
reported as a dividend, net income from shares in group companies. This 
means that group contributions received and their associated tax effect 
are recognized in the income statement. 

The deferred tax liability on untaxed reserves is reported under untaxed 
reserves in the parent company’s annual accounts due to the connection 
between accounting and taxation.

the parent 
company
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2013 2012
SEK million Salaries and other Security Pension Salaries and other Security Pension

remuneration  costs costs remuneration  costs costs
torsten Jansson, managing Director 0.9 0.0 0.4 0.9 0.0 0.4
anders Dahlvig, chairman of the board 0.3 0.0 0.0 0.3 0.0 0.0
christina bellander, board member 0.1 0.0 0.0 0.1 0.0 0.0
göran härstedt, board member 0.1 0.0 0.0 0.1 0.0 0.0
helle Kruse nielsen, board member 0.1 0.0 0.0 0.1 0.0 0.0
mats Årjes, board member 0.1 0.0 0.0 0.1 0.0 0.0
other senior executives* 1.9 0.0 0.2 3.1 0.0 0.6
Total 3.5 0.0 0.6 4.7 0.0 1.0
*individuals referred to on page 117.

2013
Quantity

2012
Quantity

with exercise
date 2013

Subscriptions options

chairman of the board 0 0
other board members 0 50 000
managing Director 0 0
other senior executives 0 0
Total 0 50 000

note 4  salaries,  otHer remUneration and social secUritY costs

2013 2012
SEK million Salaries and other Security Pension Salaries and other Security Pension

remuneration  costs costs remuneration  costs costs
14.8 6.8 1.8 15.7 7.5 1.7

of the parent company's pension costs seK 0.4 million (seK 0.4 million) concerns the corporate board and the managing director.

Salaries and other remuneration divided between Board members and MD and other employees

2013 2012
SEK million Board Of which Other Board Of which Other 

and MD bonus employees and MD bonus employees
1.7 0.0 13.1 1.7 0.0 14.0

Board members’ fees 2013 2012
external members of the parent company’s board 0.8 0.8
of which to the chairman of the board 0.3 0.3

a remuneration committee for the parent company has not been elected. The fees paid to the chairman of the board and the board of Directors are in 
accordance with the decision of the annual general meeting.

terms oF emPloYment For tHe manaGinG director
remuneration to the managing Director comprises a fixed salary from new wave group ab. no board member’s fees or other remuneration such as 
bonuses are paid to the managing Director. as pension insurance for the managing Director, a market-adjusted defined contribution plan is in place. a 
mutual notice period of six months applies for the managing Director and no severence pay is awarded.

tHe conditions oF emPloYment For otHer senior execUtives
other senior executives refers to the one person who together with the managing Director is a part of the group management. for the structure of  
the group management, see page 117. renumeration to the other senior executives comprises a fixed salary. no board member fees are paid. market 
adjusted defined contribution pension plan exist for the other senior executives. a mutual notice period of between three to six months exists for the 
other senior executives and no severence pay is awarded.

decision-maKinG Process
There is no specially appointed renumeration committee to deal with wages, pension benefits, incentives and other employment-related conditions for the 
managing Director and the group’s other senior executives; these matters are dealt with by the board as a whole. The salaries of the senior executives are 
decided by the managing Director after consultation with the chairman of the board. The board members’ fees are decided by the annual general meeting.

no share warrants have been issued during 2013.

the parent 
company
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Pension commitments
Defined benefit pension plans exist within the parent company. as the swedish manager alecta cannot recognise a basis that allows calculation of 
defined benefit pension liabilities, these pension plans have instead been recognised as defined contribution plans. recognition has therefore not been 
carried out in the balance sheet. alecta’s collective funding ratio at the end of the year was 148% (129%). The collective funding level is the difference 
between the company’s assets and insurance commitments, calculated in accordance with alecta’s calculation assumptions for insurance purpouses, 
which do not comply with ias 19.

Remuneration to auditors and audition company
SEK million 2013 2012
audit assignment
   ernst & young 0.8 0.7
   others 0.0 0.2

audit work outside audit assignment 0.1 0.4
tax consultancy 0.0 0.0
Total 0.9 1.3

SEK million 2013 2012
current tax 0.0 0.0
tax attributable to previous years 0.4 0.0
Total 0.4 0.0

Reconciliation of actual tax
Profit before tax 240.5 -7.9

tax expense according to local tax rate -52.9 -22.0% 2.1 26.6%
Tax effects from:
non taxable income 59.0 24.5% 52.7 667.1%
non deductible expenses -5.9 -2.5% -54.8 -693.7%
tax attributable to previous years 0.4 0.2% 0.0 0.0%
other -0.2 -0.1% 0.0 0.0%
Tax according to income statement 0.4 0.2% 0.0 0.0%

SEK million 2013 2012
Difference between reported depreciation and depreciation according to plan -0.4 0.1
tax allocation reserve 26.5 15.7
Total 26.1 15.8

note 5  aPProPriations

note 6  tax on ProFit For tHe Year

the parent 
company
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Leasing costs for operational leasing
The group has operational lease agreements for rental of premises and business systems. 
The future commitment for these agreements can be seen in the following summary:

Equipment, tools 
and installations

SEK million 2013 2012
Accumulated acquisition values

opening acquisition value 11.3 9.8
acquisitions 0.0 1.5
Closing accumulated acquisition value 11.3 11.3

Accumulated depreciation according to plan
opening depreciation -9.2 -7.4
Depreciation during the year -0.7 -1.8
Closing accumulated depreciation -9.9 -9.2

Closing book value 1.4 2.1

note 8  tanGiBle Fixed assets

2013 2012
Premises ERP Premises ERP

2014 1.6 1.0 2013 1.6 4.4
2015 1.6 0.0 2014 1.6 1.0
2016 1.7 0.0 2015 1.6 0.0
2017 0.0 0.0 2016 1.6 0.0
2018 incl. costs through 0.0 0.0 2017 incl. costs through 0.0 0.0
contract period end contract period end

rental costs for the year amounted to 1.6 4.7 1.6 8.5

Computer
softwareTrademarks

SEK million 2013 2012 2013 2012
Accumulated acquisition values
opening acquisition value 6.9 6.9 13.9 13.9
acquisitions 0.0 0.0 3.9 0.1
Closing accumulated acquisition value 6.9 6.9 17.8 14.0

Accumulated depreciation according to plan
opening depreciation -6.9 -6.9 -10.2 -8.9
Depreciation during the year 0.0 0.0 -1.8 -1.3
Closing accumulated depreciation -6.9 -6.9 -12.0 -10.2

Closing book value 0.0 0.0 5.8 3.8

note 7  intanGiBle Fixed assets

the parent 
company
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1. ebas group bV owns 14% of texet 
benelux bV, 4% of texet france sas and 
100% of texet harvest spain sl. 

2. hefa ab owns company texet gmbh 
which owns new wave gmbh. 

3. intraco holding owns intraco hong 
Kong ltd, intraco international ltd, 
intraco electronics ltd, intraco trading 
bV and 60% of Desktop ideas ltd. 

4. new wave group sa owns new wave 
group licensing sa, new wave far east 
ltd. and multi sourcing asia ltd. 

5. orrefors Kosta boda ab (former orrefors 
Kosta boda holding ab) owns glasma 
ab and Kosta glasproduktion ab 
(former orrefors Kosta boda ab) which 
owns orrefors Kosta boda leasing ab 
and sea glasbruk ab.  

6. new wave usa inc owns cutter & buck,  
auclair sports inc, gloves international 
inc as well as orrefors Kosta boda inc,  
which in turn owns sagaform inc and 
ahead inc and craft sportswear na, llc. 

7. sagaform ab owns sagaform aps and 
sagaform gmbh (germany). 

8. new wave holland bV owns lensen 
toppoint bV, toppoint Deutschland 
gmbh, newpoint sp. z.oo, toppoint 
polska sp z.oo, gs plastics gmbh, new 
wave sportswear bV and X-tend bV. 

9. Dahetra a/s owns hurricane purchases 
a/s. 

10. new wave group canadian Distribu-
tion inc owns paris glove of canada ltd, 
which in turn owns laurentide gloves 
ltd. 

11. new wave norway a/s owns  
safetyhouse a/s. 

note 9  sHares in GroUP comPanies

Equity
%

Voting
rights, %

Number of
shares

Book
value, TSEK

Dahetra a/s 9 100 100 1 000 29 000
DJ frantextil ab 100 100 30 000 13 844
ebas group bV 1 100 100 5 100 27 010
gc sportswear oy 100 100 8 000 82
hefa ab 2 100 100 18 985 52 496
intraco holding bV 3 64 64 49 804 33 362
Jobman workwear ab 100 100 10 000 81 387
Kosta-förlaget ab 100 100 500 1 136
new wave asia ltd 100 100 1 9
new wave austria gmbh 100 100 - 18 921
new wave Danmark a/s 100 100 2 1 180
new wave france sas 100 100 100 10 714
new wave garments ltd 100 100 - 0
new wave group incentives ab 100 100 1 000 118
new wave group international trading ltd 100 100 - 0
new wave group sa 4 100 100 100 536
new wave holland bV 8 100 100 13 616 104 351
new wave italia s.r.l 100 100 500 000 6 670
new wave mode ab 100 100 100 000 69 459
new wave profile professional ab 100 100 1 000 100
new wave profile professional ltd 100 100 1 000 14
new wave sports ab 100 100 50 000 5 000
new wave norway a/s 11 100 100 9 000 1 022
new wave sportswear s.a. 100 100 1 000 2 415
new wave trading shanghai ltd 100 100 - 17 888
new wave usa inc 6 100 100 - 462 708
oKb restaurang ab 100 100 10 000 0
orrefors event ab 100 100 100 100
orrefors Kosta boda ab   
(f.d. orrefors Kosta boda holding ab) 5

100 100 100 000 24 481
oy trexet finland ab 100 100 600 1 412
new wave group canadian Distribution inc 10 100 100 1 000 39 873
pax scandinavia ab 100 100 2 400 27 065
projob workwear ab 100 100 1 015 684 492
sagaform ab 7 100 100 5 611 223 69 212
seger europe ab 100 100 10 000 34 599
texet ab 100 100 58 500 87 659
texet benelux bV 86 86 - 102 558
texet france sas 96 96 47 798 0
texet poland sp z o.o. 51 51 7 885 1 858
united brands of scandinavia ltd, wales 100 100 200 54 973
Total 1 383 704

the parent 
company
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Information regarding subsidiary corporate identities and domiciles:
Company registration number Domicile

ahead inc 45-2433808 new bedford, usa
auclair sports inc V245570 burlington, usa
craft sportswear na, llc 35-2477259 beverly, usa
cutter & buck inc 206-830-6812 seattle, usa
Dahetra a/s 37764728 skanderborg, Denmark
Desk top ideas ltd 718094721 oxfordshire, england
DJ frantextil ab 556190-4086 borås, sweden
ebas group bV 17078626 mijdrecht, The netherlands
gc sportswear oy 1772317-6 esbo, finland
glasma ab 556085-8671 emmaboda, sweden
gloves international inc 2579860 mayfield, usa
hefa ab 556485-2126 hisings Kärra, sweden
hurricane purchase a/s 16503770 skanderborg, Denmark
intraco holding bV 34228913 wormerveer, The netherlands
intraco hong Kong ltd 33959038-000-10-03-3 hong Kong
intraco international ltd 35134648-000-11-04-7 hong Kong
intraco electronics ltd   - - - shenzhen, china
intraco trading bV 35027019 wormerveer, The netherlands
Jobman workwear ab 556218-1783 stockholm, sweden
Kosta-förlaget ab 556700-7140 orrefors, sweden
Kosta glasproduktion ab 556037-0461 lessebo, sweden
laurentide gloves ltd 1142613307 montreal, canada
lensen toppoint bV 5055988 bergentheim, The netherlands
multi sourcing asia ltd 1859015 hong Kong
new wave asia ltd 1213487 hong Kong
new wave austria gmbh fn272531g eli, austria
new wave Danmark a/s 234083 copenhagen, Denmark
new wave far east ltd 551901 hong Kong
new wave france sas 430 060 624 000 29 514c Dardilly, france
new wave garments ltd 755013846 shanghai, china
new wave gmbh hrb10847 oberaudorf, germany
new wave group incentives ab 556544-8833 borås, sweden
new wave group international trading ltd 74959455X shanghai, china
new wave group sa ch-645-1009704-1 cortaillod, switzerland
new wave holland bV 5061847 hardenberg, The netherlands
new wave italia s.r.l 1730/9310/45 codogno, italien
new wave licensing sa ch-645-4099083-3 cortaillod, switzerland
new wave mode ab 556312-5771 Dingle, sweden
new wave norway a/s 946506370 sarpsborg, norge
new wave profile professionals ab 556765-0782 Dingle, sweden
new wave profile professionals ltd 893996 hong Kong
new wave sports ab 556529-1845 borås, sweden
new wave sportswear bV 30159098 mijdrecht, The netherlands
new wave sportswear s.a. 29963 166887 0190 b1 barcelona, spain
new wave trading shanghai ltd 310000400561917 shanghai, china
new wave usa inc 26-28441698 seattle, usa
newpoint sp z o.o. 270348 Zielona góra, poland
oKb restaurang ab 556697-8804 orrefors, sweden
orrefors event ab 556699-2565 orrefors, sweden
orrefors Kosta boda ab 556519-1300 lessebo, sweden
orrefors Kosta boda inc   23-05822990 west berlin, usa
orrefors Kosta boda leasing ab 556374-8804 orrefors, sweden

the parent 
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note 10 Financial Fixed assets

note 11 PrePaid exPenses and accrUed income

Reported acquisition costs for the associated companies
SEK million 2013 2012
Dingle industrilokaler ab 8.3 8.3
8016267 canada inc 5.7 5.7
glasrikets skatter ekonomiska förening 1.0 1.0
Kosta Köpmanshus ab 29.4 29.4
scandinavian trade holding ab 1.0 1.0
Vist fastighetsbolag ab 13.5 13.5
Total 58.9 58.9

SEK million 2013 2012
leases 1.7 5.4
prepaid credit fees 3.4 6.2
prepaid rents 0.4 0.4
prepaid fair costs. repayable 0.0 0.9
prepaid marketingexpenses 1.4 0.0
prepaid license costs 0.9 0.0
other items 1.4 0.8
Total 9.2 13.7

Company registration number Domicile
oy trexet finland ab 0874124-1 esbo, finland
paris glove of canada ltd 1142613711 montreal, canada
new wave group canadian Distribution inc 1167232215 montreal, canada
pax scandinavia ab 556253-8685 Örebro, sweden
projob workwear ab 556560-7180 borås, sweden
restaurant ab Kullegården 556552-1373 lessebo, sweden
safetyhouse a/s 911 689 693 grålum, norway
sagaform ab 556402-4064 borås, sweden
sagaform aps 25818253 Karlebo, Denmark
sagaform gmbh 47619 frankfurt am main, germany
sagaform inc   20-3981096 west berlin, usa
sea glasbruk ab 556066-8883 Kosta, sweden
seger europe ab 556244-8901 gällstad, sweden
texet ab 556354-3015 stockholm, sweden
texet benelux nV be 404.998.655 aarschot, belgium
texet france sas 305035693 naterre cedex, france
texet gmbh 328/5857/0728 menden, germany
texet harvest spain sl a 78480696 madrid, spain
texet poland sp z o.o. 281382 poznan, poland
toppoint Deutschland gmbh hr b 1986 nordhorn, germany
toppoint polska sp z o.o. 220828 Zielona góra, poland
united brands of scandinavia ltd 5480650 hirwaun, south wales
X-tend bV 8108654 Zwolle, The netherlands

the parent 
company
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note 12 Untaxed reserves

SEK million 2013 2012
The difference between reported depreciation 
and depreciation according to plan 0.4 0.0
tax allocation reserve 08 0.0 5.8
tax allocation reserve 10 0.0 1.0
tax allocation reserve 11 0.0 19.4
tax allocation reserve 12 6.9 7.2
Total 7.3 33.4

Deferred tax on untaxed reserves amounts to seK 1.6 million (seK 7.3 million).

Division of share capital
The parent company’s share capital consisted of the following number of shares as at 31 December 2013 with a quoted value of up to SEK 3.00 per 
share.

Shares %
Share class No. of shares No. of votes Capital Votes
a 10 votes 20 707 680 207 076 800 31.2 81.9
b 1 vote 45 635 863 45 635 863 68.8 18.1
Total 66 343 543 252 712 663 100.0 100.0

amount granted in relatin to loans and bank overdraft facilities amount so SEK 2 150 million (SEK 2 200 million).

The company’s overdraft facilities with the bank are defined as long-term as the credit facility is valid until 12 november 2015.

SEK million 2013 2012
holiday pay liability 2.2 2.1
social security charges 0.4 0.4
special employer's contibution 0.9 0.9
audit 0.4 0.4
interest 0.2 5.2
credit charge 0.5 5.6
legal services 0.0 0.7
other items 0.4 0.2
Total 5.0 15.5

note 13 eQUitY

note 14 credit limit

note 15 accrUed exPenses and PrePaid income

the parent 
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SEK million Due for payment
Liability as per Between one Later than Pledged Liability as per

Liability 31 Dec. 2013 Within 1 year to five years five years asset 31 Dec. 2012
liability to credit institution 1 317.7 50.0 1 267.7 - see below 1 597.0

pledged assets in relation to debts to credit institutions and overdraft facilities

2013 2012
company mortgages 30.0 30.0
shares in subsidiary 1 077.8 1 044.0
shares in associated company 8.3 8.3
Total 1 116.1 1 082.3

SEK million 2013 2012
guarantees for subsidiaries 208.6 230.2

note 16 PledGed assets and matUrinG liaBilities

note 17 continGent liaBilities

note 18 Financial income and cost

note 19 related Parties

SEK million 2013 2012
write-down of financial fixed assets* -22.8 -203.6
profit/loss from internal group sales of subsidiaries -3.6 -1.1
Dividends from subsidiaries 315.9 240.9
financial income, group companies 31.8 43.6
financial income, other 24.0 33.5
financial expenses, group companies -72.7 -70.9
financial expenses, other -58.4 -60.3
Total 214.2 -17.9

Sales
of the parent company’s invoiced sales, SEK 84.2 million (SEK 109.1 million) equivalent to 99.5% (99.6%) were sales to group companies. all transactions 
have occured in accordance with market conditions.

Transactions with related persons
The parent company has not had any transactions with related persons during 2013.

the parent 
company

* income was adversely affected by seK 22.8 million (seK -203.6 million) owing to a write down of fixed assets. This is primarily due to capital  
contributions to subsidiaries to cover losses. The contributions are not expected to convey further value to the subsidiaries and have thus been  
charged against income.
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rePort on tHe  
annUal accoUnts & 

consolidated acconts

we have audited the annual accounts and consolidated accounts 
of new wave group ab (publ) for the financial year 2013. The 
annual accounts and consolidated accounts of the company are 
included in the printed version of this document on pages 57–111.

resPonsiBilities oF tHe Board oF  
directors and tHe manaGinG director  
For tHe annUal accoUnts &  
consolidated accoUnts
The board of Directors and the managing Director are respons-
ible for the preparation and fair presentation of these annual 
accounts in accordance with the annual accounts act and of the 
consolidated accounts in accordance with international financial 
reporting standards, as adopted by the eu, and the annual ac-
counts act, and for such internal control as the board of Directors 
and the managing Director determine is necessary to enable the 
preparation of annual accounts and consolidated accounts that 
are free from material misstatement, whether due to fraud or error.

aUditor’s resPonsiBilitY
our responsibility is to express an opinion on these annual 
accounts and consolidated accounts based on our audit. we 

conducted our audit in accordance with international standards 
on auditing and generally accepted auditing standards in sweden. 
Those standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance 
about whether the annual accounts and consolidated accounts are 
free from material misstatement.

an audit involves performing procedures to obtain audit evidence 
about the amounts and disclosures in the annual accounts and 
consolidated accounts. The procedures selected depend on the 
auditor’s judgement, including the assessment of the risks of 
material misstatement of the annual accounts and consolidated 
accounts, whether due to fraud or error. in making those risk 
assessments, the auditor considers internal control relevant to 
the company’s preparation and fair presentation of the annual 
accounts and consolidated accounts in order to design audit 
procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the 
company’s internal control. an audit also includes evaluating the 
appropriateness of accounting policies used and the reasonable-
ness of accounting estimates made by the board of Directors and 
the managing Director, as well as evaluating the overall presenta-
tion of the annual accounts and consolidated accounts.

we believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinions.

aUditor’s  
rePort

to tHe annUal General meetinG oF tHe  
sHareHolders oF new wave GroUP aB (PUBl)  

corPorate identitY nUmBer 
556350 - 0916 
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oPinions
in our opinion, the annual accounts have been prepared in 
accordance with the annual accounts act and present fairly, in 
all material respects, the financial position of the parent company 
as of 31 December 2013 and of its financial performance and its 
cash flows for the year then ended in accordance with the annual 
accounts act. The consolidated accounts have been prepared in 
accordance with the annual accounts act and present fairly, in 
all material respects, the financial position of the group as of 31 
December 2013 and of their financial performance and cash flows 
for the year then ended in accordance with international financial 
reporting standards, as adopted by the eu, and the annual 
accounts act. The statutory administration report is consistent 
with the other parts of the annual accounts and consolidated 
accounts.

we therefore recommend that the annual meeting of shareholders 
adopt the income statement and balance sheet for the parent 
company and consolidated income statement and consolidated 
balance sheet for the group.

 
rePort on otHer leGal &  

reGUlatorY reQUirements

in addition to our audit of the annual accounts and consolidated 
accounts, we have also audited the proposed appropriations of 
the company’s profit or loss and the administration of the board 
of Directors and the managing Director of new wave group ab 
(publ) for the financial year 2013. 

resPonsiBilities oF tHe Board oF  
directors and tHe manaGinG director
The board of Directors is responsible for the proposal for  
appropriations of the company’s profit or loss. The board of  
Directors and the managing Director are responsible for 
administration under the companies act and that the corporate 
governance statement has been prepared in accordance with the 
annual accounts act.

aUditor’s resPonsiBilitY
our responsibility is to express an opinion with reasonable assurance 
on the proposed appropriations of the company’s profit or loss and 
on the administration based on our audit. we conducted the audit 
in accordance with generally accepted auditing standards in sweden. 

as a basis for our opinion on the board of Directors’ proposed 
appropriations of the company’s profit or loss, we examined 
(the board of Directors’ reasoned statement and a selection of 
supporting evidence in order to be able to assess) whether the 
proposal is in accordance with the companies act. 

as a basis for our opinion concerning discharge from liability, in 
addition to our audit of the annual accounts and consolidated 
accounts, we examined significant decisions, actions taken and 
circumstances of the company in order to determine whether any 
member of the board of Directors or the managing Director is 
liable to the company. we also examined whether any member of 
the board of Directors or the managing Director has, in any other 
way, acted in contravention of the companies act, the annual 
accounts act or the articles of association. 

we believe that the audit evidence which we have obtained 
is sufficient and appropriate in order to provide a basis for our 
opinions.

oPinions
we recommend to the annual meeting of shareholders that the 
profit be appropriated in accordance with the proposal in the 
statutory administration report and that the members of the 
board of Directors and the managing Director be discharged from 
liability for the financial year.

GöteBorG, 2 aPril 2014

ernst & YoUnG aB

BJörn GrUndvall

Authorized Public Accountant
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Income statements in brief, SEK million 2013 2012 2011 2010 2009
income 4 047.4 4 280.2 4 236.9 4 243.4 4 087.0
other operating income 33.3 35.1 39.4 32.2 68.9
operating costs -3 737.9 -4 152.3 -3 898.8 -3 889.6 -3 912.9
profit before depreciation 342.8 163.0 377.5 386.0 243.0
Depreciation and write-downs -52.1 -89.9 -50.6 -58.4 -70.6
operating profit 290.7 73.1 326.9 327.6 172.4
net financial items -56.2 -58.2 -51.0 -27.3 -46.2
profit before tax 234.5 14.9 275.9 300.3 126.2
tax -47.4 -9.1 -76.8 -78.8 -38.4
Profit for the year 187.1 5.8 199.1 221.5 87.8

Balance sheets in brief
trademarks 417.7 417.7 435.4 376.0 392.2
other fixed assets 1 235.0 1 243.1 1 337.9 1 267.5 1 367.2
stock 1 449.1 1 645.4 1 973.9 1 594.7 1 624.8
accounts receivable 734.2 705.0 782.3 787.9 735.3
other current assets 200.4 200.3 159.2 170.8 202.4
liquid assets 185.1 229.7 117.7 121.7 80.4
Total assets 4 221.5 4 441.2 4 806.4 4 318.6 4 402.3

equity attributable to shareholders 2 078.9 1 934.3 2 068.6 1 908.3 1 773.6
equity attributable to non-controlling (minority) interest 23.9 23.7 24.2 24.7 33.5
provisions 156.0 149.4 173.1 172.3 195.6
interest-bearing liabilities 1 449.1 1 746.4 1 915.0 1 528.3 1 821.2
non-interest-bearing liabilities 513.6 587.4 625.5 685.0 578.4
Total equity and liabilities 4 221.5 4 441.2 4 806.4 4 318.6 4 402.3

Cash flows
cash flow before changes in working capital and investments 226.6 181.4 269.6 332.1 138.9
changes in working capital 131.9 159.7 -203.6 11.5 667.4
cash flow before investments 358.5 341.1 66.0 343.6 806.3
net investments -46.8 -50.4 -326.5 -57.6 -23.0
cash flow after investments 311.7 290.7 -260.5 286.0 783.3
financial payments -357.3 -223.5 256.0 -241.2 -884.8
Cash flow for the year -45.6 67.2 -4.5 44.8 -101.5

Key figures
gross margin, % 46.2 43.6 47.7 47.1 46.5
operating margin, % 7.2 1.7 7.7 7.7 4.2
profit margin, % 5.8 0.3 6.5 7.1 3.1
net margin, % 4.6 0.2 4.6 5.3 2.1
return on capital employed, % 8.2 2.0 8.9 9.4 4.3
return on equity, % 9.3 0.4 9.9 12.1 4.9
equity ratio, % 49.8 44.1 43.5 44.8 41.0
net debt/equity ratio, % 60.1 77.5 85.9 72.8 96.3
net debt in relation to working capital, % 67.6 77.3 78.6 75.3 87.7
proportion of risk-bearing capital, % 52.9 44.1 46.9 48.2 42.4
interest coverage ratio, times 4.7 1.2 5.8 10.4 3.4
rate of capital turnover, times 0.9 0.9 0.9 1.0 0.8
rate of stock turnover, times 1.4 1.3 1.2 1.4 1.1
average number of employees 2 123 2 258 2 242 2 196 2 203
salary costs incl, social security contributions, seK million* 827.9 934.9 886.1 861.8 917.0
sales outside sweden, % 74.4 72.9 69.7 69.6 70.9

* includes purchase and production personnel.

tHe GroUP in sUmmarY
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Data per share 2013 2012 2011 2010 2009
number of shares before dilution 66 343 543 66 343 543 66 343 543 66 343 543 66 343 543
number of shares after dilution 66 343 543 66 343 543 67 343 543 67 343 543 67 343 543
profit per share before dilution, seK 2.82 0.08 2.99 3.31 1.29
profit per share after dilution, seK 2.82 0.08 2.94 3.26 1.27
equity per share, seK 31.69 29.51 31.54 29.14 27.24
equity per share after dilution, seK 31.69 29.51 31.08 28.70 26.83
share price as at 31 December, seK 32.90 25.00 23.00 40.40 27.50
p/e ratio as at 31 December 11.67 229.36 7.76 12.03 20.54
Dividend per share, seK 1.00 1.00 1.00 1.00 0.25
Dividend yield, % 3.0 4.0 4.3 2.5 0.9
operating cash flow per share, seK 5.40 5.14 1.01 5.18 12.15

deFinitions

retUrn on eQUitY
profit for the year according to income 
statement in percent of average adjusted 
equity.

retUrn on caPital emPloYed
profit before tax plus financial costs in percent 
of average capital employed.

Gross marGin
income with deductions for goods for resale in 
percent of income.

eBitda
operating profit before depreciation.

caPital tUrnover
income divided by the average balance 
sheet total.

net marGin
profit for the year as a percentage of the 
period´s income.

net deBt/eQUitY ratio
interest bearing liabilities less interest bearing 
assets as a percentage of equity.

interest coveraGe ratio
result before tax plus financial costs divided by 
financial costs.

oPeratinG marGin
operating profit after depreciation as a 
percentage of the period´s income.

worKinG caPital
total current assets less liquid assets less short-
term non-interest bearing liabilities.

eQUitY/assets ratio
equity including non-controlling (minority) 
interest as a percentage of balance sheet total.

caPital emPloYed
balance sheet total less non-interest bearing 
liabilities and non-interest bearing provisions.

ProFit marGin
result before tax as a percentage of the  
period’s income.

stocK tUrnover
goods for resale divided by average stock.

ProFit Per sHare
profit for the year in relation to a weighted 
average of the outstanding number of shares.

sHare oF risK-BearinG caPital
total equity and deferred tax liabilities 
(including non-controlling (minority) interest) 
divided by the balance sheet total.
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Board oF directors

torsten Jansson
Born 1962

mD and ceo. founder and majority s
hareholder in new wave group ab. 

member of the board since 1991. 

other directorships: chairman of the board of 
porthouse interior ab and member of the  

board of svensk handel. 

holdings in the company, own and related parties:
19 707 680 class a shares och 1 240 017 class b shares.

Göran Härstedt
Born 1965

member of the board since 2009. 

other directorships: chairman of the board for a 
number of companies within the new wave group. 

holdings in the company, own and related parties: 
Does not hold any securities in the company.

anders daHlviG  
Born 1957

chairman of the board since may 2009. former 
mD and ceo of the iKea group (april 1999 to 

september 2009). 

other directorships: member of the board of h&m 
hennes & mauritz ab, axel Johnson ab, Kingfisher 

plc, oriflame sa and resurs bank aktiebolag. 

holdings in the company, own and related parties: 
20 000 class b shares.

cHristina Bellander 
Born 1955

member of the board since 2009. 

other directorships: chairman of the board of fabaris 
ab and the school of education and communication 

at Jönköping university, and member of  
the board of novus group. 

holdings in the company, own and related parties: 
2 000 class b shares.

Helle KrUse nielsen
Born 1953

member of the board since 2009. 

other directorships: member of the board of 
lantmännen ek för and oriflame cosmetics sa. 

holdings in the company, own and related parties: 
5 000 class b shares. 

mats ÅrJes
Born 1967

member of the board since 2007. 

mD skistar ab. other directorships: chairman of the 
swedish ski association, member of the 

board of skistar ab. 

holdings in the company, own and related parties: 
10 000 class b shares.

aUditors  
BJörn GrUndvall

Born 1955 

authorised public accountant, ernst & young ab.  
auditor of the company since 2012.
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GroUP manaGement

torsten Jansson
Born 1962

mD and ceo. founder and majority 
shareholder in new wave group ab. 

holdings in the company, own and related parties:
19 707 680 class a shares och 1 240 017 class b shares.

Jens Petersson
Born 1963

manager – sports & leisure 
employed since 1999.

holdings in the company, own and  
related parties: 102 500 class b shares

maGnUs andersson
Born 1966

managing Director of orrefors Kosta boda ab
employed since 2012.

holdings in the company, own and  
related parties: 50 000 class b shares

marK cao
Born 1963

Deputy chief buying officer.  
employed since 2011

holdings in the company, own and related parties:
Does not hold any securities in the company.

mario BiancHi
Born 1967

product manager – corporate promo 
employed since 1994.

holdings in the company, own and  
related parties: 202 560 class b shares

maGnUs claesson
Born 1960

chief buying officer.  
employed since 2010.

holdings in the company, own and  
related parties: 25 000 class b shares.

tomas Jansson
Born 1965

manager corporate promo northern europe 
and managing Director of new wave mode ab. 

employed since 1993.

holdings in the company, own and related parties:  
20 000 class b shares.

ernest JoHnson
Born 1951

managing Director of new wave group usa inc. 
employed since 2007. 

holdings in the company, own and related parties: 
Does not hold any securities in the company.

lars Jönsson 
Born 1964

cfo.  
employed since 2007.

holdings in the company, own and related parties: 
Does not hold any securities in the company.
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annUal  
General meetinG

The annual general meeting (agm) will take place on
tuesday 6 may 2014 at 1 pm at the Kosta glascenter, 
stora vägen 98, 360 52 Kosta, sweden. shareholders 
have the right to attend the agm if they are registered 
in the copy of the share register made on 29 april 2014 
and notify the company of their intention to attend the 
agm by 29 april 2014 at the latest.

if the shareholder intends to be represented by proxy, a 
written, dated, power of attorney shall be issued for the 
proxy. The power of attorney in the original should be 
sent to the company at the address provided above no 
later than on april 29, 2014. if the power of attorney is 
issued by a legal entity, a certified copy of the corporate 
registration certificate and other authorization docu-
ments should be sent to the company. please note that 
shareholders who are represented by proxy must also 
give notice of participation as stipulated above. a proxy 
form is available on the company’s website www.nwg.se.

nominee reGistered sHares

shareholders with nominee-registered shares must 
register their shares in their own name with euroclear 
sweden ab to be entitled to attend the agm. This 
registration must be completed by 29 april 2014 and an 
application shall therefore be made to the nominee in 
good time before this date.

notiFication

notification of attendance at the agm 

shall be made by letter or e-mail to:

new wave group ab (publ)

orrekulla industrigata 61

425 36 hisings Kärra

sweden

bolagsstamma@nwg.se

The notification shall state name, personal identification 
number/company registration number and daytime 
phone number. shareholders who wish to attend the 
agm must have notified the company of this before 29 
april 2014 when the notification deadline expires.

issUes

The issues prescribed by law and the articles of associa-
tion, the below proposals for dividends and other issues 
mentioned in the notice to convene the meeting will be 
addressed at the agm.

dividend PaYment

The board proposes to the annual general meeting a 
dividend for 2013 of SEK 1.00 per share, corresponding to 
a total of SEK 66,344 thousand. The board has proposed 9 
may 2014 as the record day for the dividend. This record 
day assumes payment of the dividend from euroclear 
sweden ab on 14 may 2014.
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