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This document is a translation of the Swedish original. 
In the event of any discrepancies between this transla-
tion and the Swedish original, the latter shall prevail.

Contact information
Further information can be found on Elanders’ 
website www.elanders.com or requested via 
e-mail info@elanders.com. 

Questions concerning this report can be addressed to:

Magnus Nilsson	
President and CEO
Phone: +46 31 750 07 50 

Andréas Wikner
Chief Financial Officer 
Phone: +46 31 750 07 50

Elanders AB (publ)
(Company ID 556008-1621)
P.O. Box 137
SE-435 23 Mölnlycke, Sweden
Phone: +46 31 750 00 00
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		Net sales increased by 72% to MSEK 850 (493).    

		The operating result increased to MSEK 37 (23), which is an improvement of 61% over 	
	the same period last year. 

		The result before tax increased to MSEK 28 (16), which is an improvement of 75%. 

		The net result amounted to MSEK 16 (10) or SEK 0.71 (0.46) per share.

		Operating cash flow was MSEK –273 (–30), of which acquisitions were 			 
	MSEK –254 (–20).

		In January 2014 Elanders acquired Mentor Media Ltd, a supply chain company with 	
	a strong foothold in Asia. The acquisition will increase Elanders’ annual net sales to 	
	around 3.5 billion Swedish kronor and the number of employees will rise from some 	
	1,900 to 3,400.

		The previously announced and guaranteed new issue with preference for existing  
	shareholders of some MSEK 125, which is part of the financing of the acquisition of 	
	Mentor Media, will be proposed today to the Annual General Meeting for a decision. 	
	The Board has proposed that the issue price be SEK 33 per share and that six existing 	
	shares give the right to subscribe to one new share.

		A considerable improvement in profit compared to 2013 continues to be forecasted 	
	for 2014.

The first quarter 
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 three year overview  

First quarter

MSEK 2014 2013 2012
Net sales 850 493 460

Operating expenses –813 –470 –440

Operating result 37 23 20

Net financial items –9 –7 –6

Result after financial items 28 16 14

Full year

MSEK 2013 2012 2011
Net sales 2,096 1,924 1,839

Operating expenses –1,965 –1,805 –1,729

Operating result 131 119 110

Net financial items –29 –25 –30

Result after financial items 102 93 80

E landers has had a good start of the year. 
Our new product area, Supply Chain  
Solutions, whith the newly acquired  
Mentor Media, lived up and exceeded our 

expectations during the first quarter. This resulted 
in a significant rise in revenue and higher profits. 
The acquisition of Mentor Media has also provided 
Elanders with a secure foothold in Asia. During the 
period sales in Asia were 43 (8)% of Elanders’ total 
sales. Corresponding sales in Europe and the Americas 
were 45 (78)% respectively 11 (14)%. In other words, 
Elanders’ sales have shifted substantially from Europe 
to Asia, i.e. from a region riddled by low growth to a 
region characterized by high growth. 

We have continued to consolidate our European 
production units in the product area Print & Packag-
ing Solutions. Production in Sweden, Germany, Hun-
gary and Poland all came under the same management 
during the quarter. This allows us to better utilize 
existing production capacity and take advantage of 

further production and distribution synergies on a 
market that continues to suffer from overcapacity and 
price press. At the same time this reduces our total 
investment needs in the product area.

Our coordination in e-Commerce Solutions of  
fotokasten and myphotobook has progressed according 
to plan and we expect to be able to begin moving over 
myphotobook production volumes during the second 
quarter. Production has previously been performed 
by an external partner but taking it over ourselves is 
expected to further improve margins in this product 
area.

 

Magnus Nilsson 
President and Chief Executive Officer

Comments
by the CEO 
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Our Business
The Elanders Group offers global solutions in the 
product areas Supply Chain, Print & Packaging and 
e-Commerce. Elanders Group is acting as a strategic 
partner for its customers in their work to optimize 
and develop the processes critical to their business. 
Elanders AB’s shares are listed on NASDAQ OMX 
Stockholm, Small Cap.

From 2014 Elanders Group has three product areas 
with a number of strong brands;

Supply Chain Solutions 
Mentor Media, Elanders Group’s brand in global  
Supply Chain Management, is one of the leading  
companies in the world in this field. The company 
takes responsibility for and optimizes their custom-
ers’ material and information flows, everything from 
sourcing and procurement combined with ware
housing to after sales service.

Print & Packaging Solutions
Elanders, the Group’s brand in Print & Packaging, 
through its innovative force and global presence offers 
cost-effective solutions that can handle customer’s  
local and global needs for printed material and  
packaging.

e-Commerce Solutions
fotokasten, myphotobook and d|o|m are the Group’s 
brands in e-Commerce. Through the technical solutions 
for e-Commerce provided by d|o|m, fotokasten and 
myphotobook offer a broad range of photo products, 
primarily to consumers.

Net sales and result
Consolidated net sales increased by MSEK 357 to 
MSEK 850 (493), i.e. 72% during the period com-
pared to the same period last year. The newly acquired 
Media Mentor and myphotobook are almost solely 
responsible for the increase in revenue. Excluding 
acquisitions, i.e. Media Mentor and myphotobook, 
and using constant exchange rates no organic growth 
occurred during the first quarter.

The operating result increased to MSEK 37 (23), 
corresponding to an operating margin of 4.4 (4.6)%. 
The improved result is entirely due to Mentor Media. 

Mentor Media Ltd. was acquired at the beginning 

of the quarter and consolidated as of 1 January 2014. 
Mentor Media is a supply chain company with a 
strong foothold in Asia and one of the leading com-
panies in the world in global Supply Chain Manage-
ment. The acquisition will increase Elanders’ annual 
net sales to around 3.5 billion Swedish kronor and 
the number of employees will grow from some 1,900 
to 3,400. The acquisition is expected to contribute 
to a considerable rise in profit already in 2014. The 
purchase was around MSEK 312 on a cash an debt-
free basis. A guarantee from the sellers amounting to 
MSEK 27, secured by restricted cash, has been actual-
ized after the acquisition. As part of the financing of 
the acquisition Elanders’ Board intends to propose a 
new issue with preference for existing shareholders of 
some MSEK 125 to the Annual General Meeting today 
for a decision. The entire new issue is guaranteed by 
Carl Bennet AB and is expected to be completed by 
the beginning of June 2014.

From 2010 to 2013 Elanders submitted claims for 
VAT refunds to the Swedish Tax Agency pertaining 
to 2004–2007. In the years 2011–2013 the Swedish 
Tax Agency made consequential amendments regard-
ing many of Elanders’ customers who have then 
demanded compensation from Elanders. It is Elanders’ 
position that the Swedish Tax Agency cannot make 
consequential amendments. Several judgments from 
the Court of Appeals in Stockholm, Gothenburg and 
Jönköping have supported Elanders’ position. The 
Swedish Tax Agency has now appealed some of the 
decisions and sought reconsideration by the Supreme 
Administrative Court. The verdict was announced in 
February 2014 and was in favor of the Tax Agency. 
This verdict is not expected to have any significant 
effect on either Elanders’ result or financial position. 
There is also a case in the Court of Appeals where a 
customer is claiming back VAT from the printing com-
pany which also may have an effect on the issue. A 
verdict from the Court of Appeals is expected within 
thre to six months.

On 7 July 2011 the Swedish Tax Agency presented 
its position regarding income tax for graphic com-
panies that have claimed a refund of outgoing VAT. 
The Swedish Tax Agency’s position is that the graphic 
companies that have made a claim for the refund of 
outgoing VAT must recognize this revenue in the year 
the claim is made to the Swedish Tax Agency and not, 
as Elanders has applied, the year the refund has been 

Group 
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group &
parent company 

paid or at least when payment can be reliably expected. 
As a result the Swedish Tax Agency has raised Eland-
ers’ taxable income for the fiscal year of 2010 by 
MSEK 70. Elanders is in the opinion that Elanders is 
right in this matter and has contested this decision. 
Our total exposure is around MSEK 16, since we 
can only set off some of the refund against the loss 
carry-forwards Elanders has. During the first quar-
ter of 2013 the period of respite for these MSEK 16 
ended and a payment for this amount was made. 
This did not have any effect on Group result since it 
is recompensed by an increase in loss carry-forwards. 
However, it did have a negative effect on Elanders’ 
cash flow and net debt for the period. The Court of 
Appeals is expected to make a decision in the case in 
the second quarter of 2014.

Personnel
The average number of employees during the period 
was 3,348 (1,809), of which 347 (404) were in Sweden. 
At the end of the period the Group had 3,372 (1,843) 
employees, of which 338 were in Sweden.

Investments and depreciation
Investments for the period totaled MSEK 270 (34), of 
which MSEK 254 (20) were acquisitions. Depreciation 
for the period was MSEK 29 (25).

Financial position, cash flow,  
equity ratio and financing
Net debt on 31 March 2014 amounted to 
MSEK 1,107 (745). The increase since last year is a  
result of the purchase prices for the acquisition of 
Mentor Media and myphotobook, which were  
financed by external credits. Operating cash flow in 
the period was MSEK –273 (–30), of which acquisi-
tions were MSEK –254 (-20). 

The parent company has provided joint Group 
services during the period. The average number of 
employees during the period was 7 (8) and at the end 
of the period 7 (8).

Parent  
company 
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Elanders’ vision
Elanders’ vision is to be one of the leading companies 
in the world in global solutions for supply chain, print 
& packaging and e-commerce. By leading we do not 
necessarily mean largest. We mean the company that 
best meets the customers’ requirements on effective-
ness and delivery capability.

Elanders’ strategies to fulfill our vision and support 
our business concept are:

•	 Develop local customers with global needs into 	
	 global customers.
•	 Optimize use of the Group’s global production and 	
	 delivery capacity.
•	 Create uniform and automated processes in the 	
	 Group.
•	 Develop products for future needs that can be used 	
	 in our current business.
•	 Broaden our customer base and product offer to 	
	 lower sensitivity to fluctuations in the business 	
	 cycle.

Risks and uncertainties
Elanders divides risks into circumstantial risks (the 
future of printed matter and business cycle sensitivity), 
financial risks (currency, interest, financing and credit 
risks) as well as business risks (customer concentra-
tion, operational risks, risks in operating expenses as 
well as contracts and disputes). These risks, together 
with a sensitivity analysis, are described in detail in 
the Annual Report 2013. Circumstances in the world 
around us since the Annual Report was published 
are not believed to have caused any significant risks 
or influenced the way in which the Group works 
with these compared to the description in the Annual 
Report 2013. 

Seasonal variations
The Group’s net sales, and thereby income, are  
affected by seasonal variations. Elanders normally  
has a strong fourth quarter.

Events after the balance  
sheet date
No significant events have taken place after the 
balance sheet date up to the date of this report was 
signed.

Forecast
A significant improvement in profit compared to 2013 
is forecasted for 2014.

Review and accounting principles
The quarterly report for the Group has been prepared 
in accordance with the Annual Accounts Act and 
IAS 34 Interim Financial Reporting and for the parent 
company in accordance with the Annual Accounts 
Act. The company auditors have not reviewed this 
report.

The same accounting principles and calculation 
methods as those in the last Annual Report have been 
used.

Future reports from Elanders
Q2 2014		  17 July 2014
Q3 2014		  22 October 2014
Q4 2014		  27 January 2015

Other  
information  
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consolidated 
financial statements

 Income statements 

First quarter

MSEK 2014 2013
Net sales 850.5 493.4

Cost of products and services sold –665.5 –383.4

Gross profit 184.9 110.0

Sales and administrative expenses –157.8 –91.2

Other operating income 10.3 5.7

Other operating expenses – –1.9

Operating result 37.4 22.6

Net financial items –9.3 –6.9

Result after financial items 28.1 15.7

Income tax –11.8 –5.2

Result for the period 16.2 10.5

Result for the period attributable to:

 – parent company shareholders 16.2 10.5

Earnings per share, SEK  1) 2) 0.71 0.46

Average number of shares, in thousands 22,730 22,730

Outstanding shares at the end of the year, in thousands 22,730 22,730

MSEK
Last 12 

months
Full year

2013
Net sales 2,453.4 2,096.3

Cost of products and services sold –1,873.5 –1,591.4

Gross profit 579.9 505.0

Sales and administrative expenses –482.2 –415.6

Other operating income 54.9 50.3

Other operating expenses –6.7 –8.7

Operating result 145.8 131.0

Net financial items –31.9 –29.5

Result after financial items 113.9 101.5

Income tax –38.2 –31.5

Result for the period 75.7 70.0

Result for the period attributable to:

 – parent company shareholders 75.7 70.0

Earnings per share, SEK  1) 2) 3.33 3.08

Average number of shares, in thousands 22,730 22,730

Outstanding shares at the end of the period, in thousand 22,730 22,730

1) Earnings per share before and after dilution.
2) Earnings per share calculated by dividing the result for the year 

by the average number of outstanding shares during the year. 
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 Statements of comprehensive income

First quarter

MSEK 2014 2013

Result for the period 16.2 10.5

Translation differences, net after tax –6.9 –21.9

Cash flow hedges, net after tax 1.7 –0.1

Hedging of net investment abroad, net after tax 3.6 1.7

Total items that may be reclassified to profit or loss –1.7 –20.3

Other comprehensive income, net after tax –1.7 –20.3

Total comprehensive income for the year 14.5 –9.8

Total comprehensive income attributable to: 

 – parent company shareholders 14.5 –9.8

MSEK
Last 12 

months
Full year

2013

Result for the period 75.7 70.0

Translation differences, net after tax 43.4 28.4

Cash flow hedges, net after tax 3.8 2.0

Hedging of net investment abroad, net after tax – –1.9

Total items that may be reclassified to profit or loss 47.2 28.5

Other comprehensive income, net after tax 47.2 28.5

Total comprehensive income for the year 122.8 98.5

Total comprehensive income attributable to: 

 – parent company shareholders 122.8 98.5
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 Statements of cash flow 

First quarter

MSEK 2014 2013
Result after financial items 28.1 15.7

Adjustments for items not included in cash flow 30.3 22.4

Paid tax –23.7 –23.9

Changes in working capital –71.0 –41.4

Cash flow from operating activities –36.3 –27.3

Net investments in intangible and tangible assets –16.5 –14.5

Acquisition of operations –254.2 –19.9

Payments received regarding long-term holdings 0.5 0.9

Cash flow from investing activities –270.1 –33.5

Changes in long- and short-term borrowing 365.4 5.4

Cash flow from financing activities 365.4 5.4

Cash flow for the period 59.0 –55.4

Liquid funds at the beginning of the year 215.3 168.0

Translation difference –0.9 –1.3

Liquid funds at the end of the period 273.3 111.3

Net debt at the beginning of the period 738.9 688.3

Translation difference in net debt 1.9 –4.1

Net debt in acquired operations –93.5 –6.8

Change in net debt 460.1 67.9

Net debt at the end of the period 1,107.4 745.3

Operating cash flow –273.4 –29.9

consolidated 
financial statements
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 Statements of cash flow (cont.)

MSEK
Last 12 

months
Full year

2013
Result after financial items 113.9 101.5

Adjustments for items not included in cash flow 88.5 80.6

Paid tax –56.7 –56.9

Changes in working capital –26.5 3.1

Cash flow from operating activities 119.2 128.3

Net investments in intangible and tangible assets –68.3 –66.3

Acquisition of operations –337.0 –102.7

Payments received regarding long-term holdings 4.4 4.8

Cash flow from investing activities –400.8 –164.2

Changes in long- and short-term borrowing 450.8 90.8

Dividend to parent company share holders –13.6 –13.6

Cash flow from financing activities 437.2 77.2

Cash flow for the year 155.5 41.3

Liquid funds at the beginning of the year 111.3 168.0

Translation difference 6.5 6.1

Liquid funds at the end of the year 273.3 215.3

Net debt at the beginning of the year 745.3 688.3

Translation difference in net debt 5.7 –0.3

Net debt in acquired operations –104.4 –17.7

Change in net debt 460.7 68.5

Net debt at the end of the year 1,107.3 738.9

Operating cash flow –204.7 50.5
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 Statements of financial position 

Assets

MSEK
31 Mar. 

2014
31 Mar.

2013
31 Dec.

2013
Intangible assets 1,225.3 1,037.9 1,156.4

Tangible assets 397.7 337.0 350.4

Other fixed assets 169.4 155.6 165.0

Total fixed assets 1,792.4 1,530.5 1,671.7

Inventories 204.8 117.6 107.2

Accounts receivable 685.4 397.8 387.4

Other current assets 160.1 70.1 82.3

Cash and cash equivalents 273.3 111.3 215.3

Total current assets 1,323.6 696.7 792.2

Total assets 3,116.1 2,227.2 2,463.9

Equity and liabilities

MSEK
31 Mar. 

2014
31 Mar. 

2013
31 Dec. 

2013

Equity 1,053.1 944.0 1,038.6

Liabilities

Non-interest-bearing long-term liabilities 81.0 60.0 69.1

Interest-bearing long-term liabilities 864.3 45.2 432.4

Total long-term liabilities 945.3 105.2 501.5

Non-interest-bearing current liabilities 601.2 366.5 402.1

Interest-bearing current liabilities 516.5 811.6 521.8

Total current liabilities 1,117.7 1,178.0 923.9

Total equity and liabilities 3,116.1 2,227.2 2,463.9

consolidated 
financial statements
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 Statements of changes in equity

MSEK

Equity 
attributable 

to parent 
company 

shareholders

Equity- 
attributable-

to non-
controlling-

interests-
Total 

equity
Opening balance on 1 Jan. 2013 953.8 – 953.8

Dividend to parent company shareholders –13.6 – –13.6

Total comprehensive income for the year 98.5 – 98.5

Closing balance on 31 Dec. 2013 1,038.6 – 1,038.6

Opening balance on 1 Jan. 2013 953.8 – 953.8

Total comprehensive income for the period –9.8 – –9.8

Closing balance on 31 Mar. 2013 944.0 – 944.0

Opening balance on 1 Jan. 2014 1,038.6 – 1,038.6

Total comprehensive income for the period 14.5 – 14.5

Closing balance on 31 Mar. 2014 1,053.1 – 1,053.1

 Segment reporting

Group operations are reported as one reportable segment, since 
this is how the Group is governed. The units in each country 
or sometimes groups of countries are identified as operating 
segments. The operating segments have then been merged 
to create a single reportable segment, consisting of the entire 
Group, since the units have similar economic characteristics 

and resemble each other regarding the nature of their products 
and services, production processes, customer types etc. The 
President has been identified as the highest executive decision-
maker. Regarding the financial information for the reportable 
segment please see the consolidated income statements and 
the statements of financial position along with related notes.

The financial instruments recognized at fair value in the Group’s 
report on financial position are derivatives identified as hed-
ging instruments. The derivatives consist of forward exchange 
contracts and interest rate swaps and are used for hedging 
purposes. Valuation at fair value of forward exchange cont-
racts is based on published forward rates on an active market. 
Valuation at fair value of interest rate swaps is based on forward 

interest rates derived from observable yield curves. All derivates 
are therefore included in level 2 in the fair value hierarchy. Since 
all the financial instruments recognized at fair value are included 
in level 2 there have been no transfers between valuation levels. 
The table below presents fair value respective booked value per 
class of financial assets and liabilities, which are recorded gross.

MSEK
31 Mar. 

2014
31 Mar. 

2013
31 Dec. 

2013
Other current assets – Derivative instruments in hedge 
accounting relationships 1.4 – 0.1

Non-interest-bearing current liabilities – Derivative instruments in hedge  
accounting relationships 2.0 5.4 2.2

The fair value of other financial assets and liabilities valued at 
their amortized purchase price is estimated to be equivalent to 
their book value.

 Financial assets and liabilities measured at fair value
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consolidated 
financial statements

 Note to the consolidated financial statements 
– Acquisition of operation in 2014  

Specification of acquisitions

Company
Acquisition 

date- Country
Number of 
employees

Mentor Media Ltd January 2014 Singapore 1,550

In January Elanders acquired all the shares in the Singapore 
based supply chain company Mentor Media Ltd. Mentor Media is 
specialized in the provision of value added services to com-
panies in the electronics and computer industry with special 
focus on product and component flows with extremely short 
lead times and comprehensive statistics reporting to custom-
ers. Its operations are built up around sophisticated IT solutions 

and its range of services includes sourcing, procuring com-
ponents, warehousing and logistics management, customized 
manufacturing, order management and fulfilment, distribution, 
reverse logistics and repair services and e-Commerce solutions. 
The purchase price is approximately MSEK 312 on a cash- and 
debt-free basis and will be financed through a combination of 
external debt and a new rights issue. 

Assets and liabilities in acquisitions

MSEK

Recorded 
values in 
acquired 

operations
Adjustments 
to fair value

Recorded 
value in the 

Group
Fixed assets 57.0 34.9 91.9

Inventory 88.9 – 88.9

Accounts receivable 264.9 – 264.9

Other current assets 28.3 – 28.3

Cash and cash equivalents 141.5 – 141.5

Accounts payable –129.5 – –129.5

Other non-interest bearing liabilities –69.1 –10.7 –79.8

Interest bearing liabilities –48.0 – –48.0

Identifiable net assets 334.0 24.2 358.2

Goodwill 37.5

Total 395.7

Less:

Cash and cash equivalents in acquisitions 141.5

Total deductible items 141.5

Negative effect on cash and cash equivalents for the Group 254.2

The total sum above includes compensation for  
net cash in acquired operation.
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parent company’s 
financial statements

 INcome statements 

First quarter

MSEK 2014 2013

Net sales – –

Cost of products and services sold – –

Gross profit – –

Operating expenses –7.3 –6.7

Operating result –7.3 –6.7

Net financial items 10.7 14.5

Result after net financial items 3.4 7.8

Income tax 0.9 1.7

Result for the period 4.3 9.5

MSEK
Last 12

months
Full year

2013
Net sales – –

Cost of products and services sold – –

Gross profit – –

Operating expenses –31.8 –31.2

Operating result –31.8 –31.2

Net financial items 100.0 103.8

Result after net financial items 68.2 72.6

Income tax –7.0 –6.2

Result for the period 61.2 66.4

 Statements of comprehensive income 

First quarter

MSEK 2014 2013

Result for the period 4.3 9.5

Other comprehensive income 0.4 0.7

Total comprehensive income for the period 4.7 10.2

MSEK
Last 12

months
Full year

2013

Result for the period 61.2 66.4

Other comprehensive income 0.9 1.2

Total comprehensive income for the period 62.1 67.6
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 Balance sheets

MSEK
31 Mar. 

2014
31 Mar.

2013
31 Dec. 

2013

Assets

Fixed assets 1,927.1 1,437.0 1,444.6

Current assets 217.5 148.5 271.4

Total assets 2,144.6 1,585.5 1,716.0

Equity, provisions and liabilities

Equity 840.8 792.3 836.1

Provisions 2.9 6.4 2.9

Long-term liabilities 789.8 70.7 357.1

Current liabilities 511.1 716.1 519.8

Total equity and liabilities 2,144.6 1,585.5 1 ,716.0

 Statements of changes in equity 

MSEK
Share 

capital
Statutory 

reserve

Retained 
earnings and 
result for the 

period
Total 

equity
Opening balance on 1 Jan. 2013 227.3 332.4 222.4 782.1

Dividend to parent company shareholders – – –13.6 –13.6

Total comprehensive income for the year – – 67.6 67.6

Closing balance on 31 Dec. 2013 227.3 332.4 276.4 836.1

Opening balance on 1 Jan. 2013 227.3 332.4 222.4 782.1

Total comprehensive income for the period – – 10.2 10.2

Closing balance on 31 Mar. 2013 227.3 332.4 232.6 792.3

Opening balance on 1 Jan. 2014 227.3 332.4 276.4 836.1

Total comprehensive income for the period – – 4.7 4.7

Closing balance on 31 Mar. 2014 227.3 332.4 281.1 840.8

parent company’s 
financial statements
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quarterly 
data

 QUARTERLY DATA

MSEK
2014

Q1
2013

Q4
2013

Q3
2013

Q2
2013

Q1
2012

Q4
2012

Q3
2012

Q2
2012

Q1
Net sales 850 598 493 512 493 527 456 481 460

Operating result 37 54 26 28 23 48 13 39 20

Operating margin, % 4.4 9.0 5.3 5.6 4.6 9.0 2.8 8.0 4.2

Result after financial items 28 46 19 21 16 41 7 32 14

Result after tax 16 35 13 12 11 8 4 22 10

Earnings per share, SEK 1) 0.71 1.53 0.57 0.51 0.46 0.36 0.19 1.03 0.50

Operating cash flow –273 104 –58 34 –30 –21 18 42 27

Cash flow per share, SEK 2) –1.60 4.36 0.68 1.80 –1.20 5.58 1.01 1.59 1.57

Depreciation 29 24 24 25 25 23 23 23 22

Net investments 270 13 92 26 34 161 16 5 14

Goodwill 1,127 1,090 1,073 1,011 984 977 872 890 828

Total assets 3,116 2,464 2,359 2,266 2,227 2,261 2,086 2,049 1,979

Equity 1,053 1,039 975 975 944 954 936 964 882

Equity per share, SEK 46.33 45.69 42.91 42.90 41.53 41.96 41.19 42.42 45.15

Net debt 1,107 739 824 754 745 688 627 642 660

Capital employed 2,161 1,777 1,800 1,729 1,689 1,642 1,563 1,606 1,542

Return on total assets, % 3) 5.4 9.1 4.5 5.1 4.1 9.0 2.5 10.2 4.8

Return on equity, % 3) 6.2 13.8 5.3 4.9 4.4 3.5 1.8 9.7 4.4

Return on capital employed, % 3) 7.6 12.1 5.9 6.7 5.4 11.9 3.2 9.8 5.0

Debt/equity ratio 1.1 0.7 0.8 0.8 0.8 0.7 0.7 0.7 0.7

Equity ratio, % 33.8 42.2 41.3 43.0 42.4 42.2 44.9 47.1 44.6

Interest coverage ratio 4) 5.2 5.3 5.3 5.0 5.7 5.6 5.8 5.4 4.5

Number of employees at the end of the 
period 3,372 1,898 1,905 1,882 1,843 1,780 1,600 1,599 1,551

1) There is no dilution.  
2) Cash flow per share refers to cash flow from operating activities.
3) Return ratios have been annualized.  
4) Interest coverage ratio calculation is based on a moving 12 month period. 
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 FIVE YEAR OVERVIEW – FIRST QUARTER 

2014
Q1

2013
Q1

2012
Q1

2011
Q1

2010
Q1

Net sales, MSEK 850 493 460 443 401

Result after tax, MSEK 16 11 10 11 –19

Earnings per share, SEK 1) 0.71 0.46 0.50 0.58 –1.92

Cash flow from operating activities per share, SEK –1.60 –1.20 1.57 1.15 –3.11

Equity per share, SEK 46.33 41.53 45.15 41.53 73.73

Return on equity, % 2) 6.2 4.4 4.4 5.5 –10.0

Return on capital employed, % 2) 7.6 5.4 5.0 4.9 –3.0

Operating margin, % 4.4 4.6 4.2 4.3 –3.0

Average number of shares, in thousands 3) 22,730 22,730 19,530 19,530 9,765

1) There is no dilution.
2) Return ratios have been annualized. 
3) No adjustment of the historic number of shares has been made 

since the new share issues in 2010 and 2012 did not entail any 
bonus issue element.

 FIVE YEAR OVERVIEW – FULL YEAR

2013 2012 2011 2010 2009
Net sales, MSEK 2,096 1,924 1,839 1,706 1,757

Result after financial items, MSEK 102 93 80 –105 –96

Result after tax, MSEK 70 45 60 –84 –74

Earnings per share, SEK 1) 3.08 2.05 3.09 –6.79 –7.57

Cash flow from operating activities per share, SEK 5.64 9.92 4.32 –4.68 5.60

Equity per share, SEK 45.69 41.96 45.03 41.94 78.34

Dividends per share, SEK 0.80 2) 0.60 0.50 0.00 0.00

Operating margin, % 6.2 6.2 6.0 –4.5 –3.4

Return on total assets, % 5.6 5.6 5.5 –3.2 –2.2

Return on equity, % 7.0 4.8 7.1 –10.6 –9.1

Return on capital employed, % 7.7 7.4 7.1 –4.8 –3.6

Debt/equity ratio 0.7 0.7 0.8 0.9 1.1

Equity ratio, % 42.2 42.2 43.9 40.7 36.2

Average number of shares, in thousands 3) 22,730 21,646 19,530 12,342 9,765

Key ratios correspond to those presented in the Annual Report 
for each year.

1) There is no dilution. 
2) Proposed by the board.
3) No adjustment of the historic number of shares has been made 

since the new share issues in 2010 and 2012 did not entail any 
bonus issue element.

five year 
overview
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Cash flow from  
operating activities  
per share  
Cash flow from operating  
activities for the year divided 
by average number of shares.

Capital employed 
Total assets less cash and 
cash equivalents and non-
interest-bearing liabilities.

Debt/equity ratio  
Interest-bearing liabilities less 
cash and cash equivalents in 
relation to reported equity, 
including non-controlling 
interests.

Earnings per share 
Earning for the year divided 
by the average number of 
shares.

Equity per share 
Equity divided by outstanding 
shares at the end of the year.

Equity ratio 
Equity, including non-control-
ling interests, in relation to 
total assets.

Interest coverage ratio 
Operating result plus interest 
income divided by interest 
costs.

Operating cash flow 
Cash flow from operating  
activities and investing  
activities adjusted for paid 
taxes and net financial items.

Operating margin 
Operating result in relation to 
net turnover.

Return on capital  
employed 
Operating result in relation to 
average capital employed.

Return on equity 
Result for the year in relation 
to average equity.

Return on total assets 
Operating result plus financial 
income in relation to total 
assets.

Economic definitions

Specific terms
Commercial Print 
Production of printed matter 
such as magazines, books, 
catalogues, manuals, market-
ing material etc. Production 
is made by both offset tech-
nique and digital print. 

Digital print and 
digital print technique 
The transfer of information to 
paper via a digital file that is 
then printed out with the help 
of a high-speed printer. This 
technique is a prerequisite for 
Print-on-Demand and makes 
quick deliveries in small 
editions possible. Offset tech-
nique is still more efficient for 
larger editions and four color 
production.

e-Commerce 
Orders are made via Web 
shop platforms by end 
customers themselves. This 
includes cases where Elanders 
sells directly to consumers 
and where we are subcontrac-
tors to e-Commerce compa-
nies.

Fulfilment 
This term is increasingly used, 
particularly in the automo-
tive industry, to describe 
a number of steps in the 
process between printing and 
distribution. They can include 
packaging for end customers, 
bar-coding, adding other ob-
jects such as plastic cards etc.

Just-in-time 
Delivery precision – delivery 
exactly when the need arises. 
The concept also entails that 
customers do not need to 
store their publications. Often 
includes digital printing, see 
Print-on-Demand.

Offset technique 
A printing method in which 
ink and water are spread out 
on a printing plate that is 
then pressed against a rubber 
blanket. This absorbs the ink 
and transfers it to the paper. 
The expression offset comes 
from the fact that the print-
ing plate never touches the 
paper. For smaller editions 
(1,000–30,000) sheet-fed 
offset is used. In this process 
the paper is fed into the press 
page by page. Web offset 
is usually more efficient for 
larger editions (over 30,000). 
The press is fed from a roll of 
paper and the printed paper 
is then cut into sheets.

One stop shopping 
With a single contact you 
gain access to Elanders’ entire 
global and broad product 
range and can easily order the 
products and services that 
you need.

Outsourcing 
Companies or organizations 
choose to let an external 
party handle an activity or 
a process. This activity or 
process is then said to be 
outsourced.

Packaging  
A product manufactured to 
protect, handle, deliver and 
present an item.

Premedia 
Our collective term for the 
work done before printing/
publishing. The term includes 
layout, typography, image 
retouching and production of 
originals. In our world even 
other services are included 
such as: advertisement man-
agement, file management, 
quality assurance, printing 
plate production as well as 
database solutions for digital 
material.

Print-on-Demand 
With the help of high-speed 
printers printed matter can be 
produced as needed and in 
very small editions.

Supply chain 
The movement and storage 
of goods and or information 
from point of origin to end-
users. Supply chain manage-
ment can be defined as the 
design, planning, execution, 
control and monitoring of 
activities with the objective 
of creating net value, building 
a competitive infrastruc-
ture, leveraging worldwide 
logistics, synchronizing supply 
with demand and measuring 
performance globally.

Web-to-Print (W2P) 
A web-based order interface 
where the production and dis-
tribution of information and 
marketing material can easily 
be ordered and made acces-
sible for editing and ordering 
via the internet.

White-labelling  
This is a concept that is the 
equivalent of private labeling 
where retailers sell products 
under their own brand (for 
example Coop, ICA, Tesco) 
although the items are pro-
duced by a supplier to them. 
White-labeling is based on 
the suppliers’ perspective 
when they provide this kind of 
service.
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Elanders’ offer  
& product areas 

supply chain solutions
The acquisition of Mentor Media means Elanders can 
offer completely new services to our global customers. 
Creating the product area Supply Chain Solutions 
opens the door to synergies with Print & Packaging 
and e-Commerce and will allow us to become an  
attractive partner to many e-commerce companies.

mentor media  
is specialized in 
added value services, 
primarily in the  
electronics and  
computer trades.  
The company is  

focused on product and component flows with  
extremely short lead times and extensive statistic 
reporting to customers. Its offer, which is built up 
around sophisticated IT solutions, comprises the  
following services:

•	 Component procurement
•	 Order management
•	 Warehouse management
•	 Fulfilment
•	 Distribution
•	 E-commerce solutions
•	 After sales services (reverse logistic and  
	 repair services)
•	 Clean room for handling semiconductor  
	 components

Among its customers are some of the most presti-
gious companies in the PC and electronics industries. 
The demand for supply chain services has grown as 
companies outsource sections of their operations that 
aren’t part of their core business. This is also a way to 
avoid tie up capital in facilities, personnel and various 
services obligations.

print & packaging solutions
Continued tough challenges for commercial print 
while demand for packaging and labels steadily  
grows.  In order to meet both trends effectively  
Elanders has chosen to put all this work under  
one roof in the product area Print & Packaging  
Solutions.

with its graphic expertise, advanced technological 
order platforms and global presence Elanders can  
offer customers comprehensive solutions that small 
and middle-sized printers have a hard time matching. 

On the gigantic packaging market Elanders has 
invested its resources in a number of niche areas. This 
often consists of complex packaging solutions that 
can include personalized print. 

Elanders is focused on three areas in packaging. 
The first is consumer electronics where in addition to 
the actual packaging we normally print a user manual 
that is packed together with the article and then sent 
to waiting customers. 

The second specialized area is exclusive and, in 
some cases, handmade packaging in limited editions. 
These customers are often cosmetic companies or 
firms with luxury accessories connected to the fashion 
world. Automotives that want to create a premium 
feeling through select packaging for their manuals and 
service books are another group of customers.

The third area, which is showing strong growth, is 
personalized packaging. Among customers in this area 
are some of Europe’s best known chocolate-makers.  

// PACKAGING LEADS 
THE WAY FORWARD. //

// SUPPLY 
CHAIN  
BROADENS 
OUR OFFER. //
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e-commerce solutions
E-commerce is expanding on nearly every market 
worldwide. Elanders is one of the companies that 
has embraced this development and via a number of 
acquisitions is on its way to becoming an influential 
actor in the e-commerce segment personalized printed 
matter. Our companies and work in this field come 
under the product area e-Commerce which is expected 
to further expand in the next few years.

at the same time the 
graphic industry has 
been going through an 
extensive restructur-
ing and dealing with 
a hesitant economy 
Elanders has in just a few years become one of the 
leading actors in Europe in the production and sales of 
personalized printed matter. 

In 2012 two German companies were acquired, 
fotokasten and d|o|m, both primarily focused on 
their own domestic market. This provided Elanders 
with the competence and customer base necessary to 
further develop the product area. Since Elanders was 
already one of the leading companies in digital print 
this combination creates a recipe for success that  
includes smart, specially developed database solutions 

connected to personified print. To consumers we first 
and foremost offer photo books, calendars, gift items 
and interior design products.  

In 2013 we acquired yet another German firm. 
This time it was myphotobook which was founded in 
2004 and in less than ten years had become a leading 
European e-commerce company in personalized print 
sales to consumers. The acquisition of myphotobook 
opened the door to another 13 European countries. As 

one of the three largest 
companies in Germany 
and the fourth in all of 
Europe in this segment, 
Elanders is a tony actor 
to reckon with.

The combination of 
myphotobook’s geographic range and fotokasten’s 
broad product portfolio provides Elanders with  
further opportunities to expand, particularly in  
photobooks which is a market that is increasing  
annually. Since 2010 the market has grown by 30 per-
cent and is expected to continue to grow in the future. 
This is partially a result of the user-friendly solutions 
that Elanders and other companies launch on a regu-
lar basis that function on smart phones and tablets as 
well. 

// ELANDERS MAKES IT 
MARK ON THE EUROPEAN 
E-COMMERCE MARKET. //



22 | ELANDERS q1 2014 

case: 
PRINT &  
PACKAGING

volvo  
trucks
Production:
Packaging and manual

description:
When Volvo Trucks launched 
its new truck models in 2013 
the introduction was planned 
down to the last detail, even 
when it came to the design 
of the manual and the box 
the manual is kept in. The 
content is unique for every 
truck manufactured in one 
of Volvo’s factories around 
the world. Volvo Trucks in 
Gothenburg worked closely  
with Elanders’ units in Möln-
lycke and Beijing on the 
design of the box. Elanders 
premedia department in 
Sweden was responsible for 
the design and layout of the 
new manual which is printed 
in over thirty languages. The 
boxes are rigorously tested 
at SP Technical Research 
Institute of Sweden to in-
sure that they can take the 
strain of cold, heat, humidity 
and UV radiation they are 
exposed to. The production 
was awarded the Swedish 
Publishing Prize 2013 in the 
category Informative printed 
matter with the motivation: 

“For the perfect shine on the 
chrome, excellent texts and a 
gorgeous, elaborate protec-
tive box.”
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the human quest
Production:
Book  

description:
The Human Quest isn’t just 
a book with spellbinding 
pictures of our planet. With 
a prologue written by former 
President Bill Clinton the 
book is a call for action and 
taking responsibility. Johan 
Rockström, writer, and  
Mattias Klum, photographer, 
present a world in constant 
change, largely as a result 
of human impact. Elanders 
did all the image process-
ing, print and parts of the 

finishing. The book is printed 
with 200 line breaks and a 
protective covering printed 
on Multiart gloss 150 grams 
that has been gloss lami-
nated. The inlay is printed 
on Multiart matte 150 grams. 
Partial varnishing contributes 
to bringing the images to 
life – images that unfailingly 
remind us of our earth’s per-
ishable beauty. The book is 
FSC® labelled and its produc-
tion is climate compensated. 
The book is in both English 
and Swedish. 

Eton
Production:
Eton’s Spring Catalogue 2013

description:
Elanders in USA was given the 
assignment to produce the 
Eton Spring Catalogue 2013 
for the American market.  
The production required  
good collaboration between 
Elanders’ Swedish and Ameri-
can units. Eton in Sweden was 
the customer and calculated 
the cost of producing the 
catalogue in Sweden and then 
shipping it to the US.  
Together with a tight deadline 
the equation didn’t add up. 
The solution was to print the 
catalogue locally in the US.

Being able to do all the 
groundwork with color sam-
ples, proofs, etc. in Sweden 
and at the same time guaran-
teeing that the result would 
be just as good no matter 
where production took place 
was an advantage. Eton was 
very pleased with the end 
result, particularly the fact 
that the color reproduction in 
print truly reflected the actual 
collection. Ever since 1928 
Eton’s mission has been to 
refine shirts.
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The Elanders Group offers global solutions in the product areas Supply Chain, Print & Packaging 
and e-Commerce. Elanders Group is acting as a strategic partner for its customers in their work 
to optimize and develop the processes critical to their business. Elanders AB’s shares are listed on 
NASDAQ OMX Stockholm, Small Cap.

From 2014 Elanders Group has three product areas with a number of strong brands;

Supply Chain
Mentor Media, Elanders Group’s 
brand in global Supply Chain 
Management, is one of the 
leading companies in the world 
in this field. The company takes 
responsibility for and optimizes 
their customers’ material and 
information flows, everything 
from sourcing and procurement 
combined with warehousing to 
after sales service.

Print & Packaging
Elanders, the Group’s brand 
in Print & Packaging, through 
its innovative force and global 
presence offers cost-effective 
solutions that can handle 
customer’s local and global 
needs for printed material and 
packaging.

e-Commerce
fotokasten, myphotobook  
and d|o|m are the Group’s 
brands in e-Commerce.  
Through the technical  
solutions for e-Commerce  
provided by d|o|m, fotokasten 
and myphotobook offer  
a broad range of photo  
products, primarily to  
consumers.


