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CASE: WECKMAN STEEL OY
History


Weckman Steel Oy is a family owned privately operated limited company founded by two brothers Matti and Pekka Weckman in the year 1962 in Vierumäki, Finland. At this time the company’s name was Weckmanin Konepaja Oy. There have been smiths in the Weckman family since 1740 .Entrepreneurial activity started from a workshop where the brothers fixed for example farm machines The first product of the company was a self developed trailer for trucks, but later they started to produce trailers for tractors. The serial production started in the beginning of the 1970s. 
Location

Weckman Steel Oy specializes in steel sheetings, steel warehouses and  trailers for tractors. Factories are situated in Vierumäki (near Lahti) and in Iisalmi (north of Kuopio)  Figure 1. 
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Figure 1. Location of factories in Finland

The turnover in  2003 was approximately 38 million euros and the number of employees in Vierumäki was about 160 and in Iisalmi 16. Weckman Steel Oy also has daughter companies abroad. The following companies belong to the Weckman group: Weckman Steel Ltd., Levypyörä Ltd, As Esco in Estonia and Weckman Steel C R s.r.o in Czech Republic. Partly owned companies are Orima Tuote Ltd, Nolima AB in Sweden and Friedrich von Lien AG in Germany.  
Business idea and planning
The business idea of Weckman Steel Oy is to produce high quality and durable trailers, warehouses and profiled steel sheets as effectively, profitably and as environment friendly as possible for the use of agriculture, industry and construction. The family business offers their customers customized and flexible services and long-term relationship, both domestically and internationally.
The business idea evolves gradually over time but the core remains the same for a longer time. In the near future changes among steel sheet sector include the addition of new services, namely assembly and measurement services to the range of products.
The long term planning of Weckman Steel Oy reaches up to a time scale of 2-5 years and the owners are responsible for it. Last spring the company started to draw up the strategic guidelines and the process is still going on. The strategy will be put in a written form.
Main products
Steel sheet products
Profiled Steel Sheets
There are four different types of Weckman profiled tile-type steel sheets with six basic colours and coatings. f.ex. type 1, in Figure 2. 
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Figure 2. Example of profiled steel sheet, type 1/1025 
Other steel sheet products are Elegant (the newest profile), corrugated sheets for walls and roofs, load bearing sheets, plain sheets etc., (check firm’s homepage www.weckmansteel.fi for more detailed information.) 
80% from the turnover comes from steel sheet products. Main export countries are Russia, the Baltic countries and Germany. 
Trailers

Weckman trailers are suitable transport vehicles on farms. There are fourteen different kinds of basic models of tractor trailers produced in the Vierumäki factory (  Figure 3), 10% from the turnover comes from trailers. The main export countries are Nordic countries. 
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Figure 3. Weckman trailers.

Steel- framed warehouses

Weckman Steel Oy also produces eight different versions of steel warehouses, which are produced as entire construction series according to the requirements of the customer.  Warehouses can be used for stocking and production:

· vehicle and machine sheds

· warehouses and feed barns

· industrial plants

· maneges

Steel warehouses are mainly exported to the Nordic countries, their total share of the turnover is 10%.  
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Figure 4. Steel-framed warehouses.
Customers and markets
At the moment 48 % of the total sales of Weckman Steel Oy comes from export and 52 % from the domestic markets, but as the Marketing Manager Juha Weckman says “ In our vision the share of the export should increase”. The products in the steel sheet sector are such that it is possible to deliver them even to very distant countries, at the moment company sells for example to Kazakstan and some possible markets are the former Soviet republics in the Far East (Georgia, Uzbekistan). All in all, the company exports to 17countries.
Steel sheetings are mainly marketed through the field’s retailers such as steel companies, construction equipment companies and wholesalers. The sellers try to market the goods directly to the customers as well as to  encourage the retailers to sell better. The goal is naturally satisfied customers and long-term relationships are aimed for. However, the most important customers to Weckman Steel Oy are the steel and construction stores and chains as well as wholesalers in the industry, e.g.in Finland. Kesko, Starkki and Rainex.
The demand of steel sheets was at its highest in 2001, now it has slightly decreased. The changes are effected by total demand, export and demand for other roofing materials. Seasonal changes are also powerful: “Houses are not built in the winter”. The busiest months are June, July, August and October.

Company has dealers in following countries: Austria, Azerbaijan, Chech Republic, Denmark, Germany, Estonia, Hungary, Iceland, Latvia, Lithuania, and Kazakhstan. 

Competition
Weckman Steel Oy is the biggest private company in its field in Finland. It is the second largest steel sheet producer and the largest tractor trailer producer in the Finnish market. The most important competitors in steel sheet production are substitute products, such as roof bricks. The largest steel sheet producer in Finland is Rannila, owned by the steel factory Rautaruukki. The third biggest producer is Plannja Ltd. ,owned by the Swedish company SSAB. However, cooperation and networking with competitors is seen as an important opportunity for own business maintenance and growth as well. Even from Ruukki, Weckman Steel Ltd. buys goods.
Marketing
According to the Marketing Manager Juha Weckman the role of marketing is increasing, especially in the profiled steel sheet sector. A marketing team, is responsible for the planning, earlier the time scope for the plans was app. 1-1,5 years but nowadays that has prolonged up to 3 years. The marketing plan follows the guidelines of the strategy of the company.
Pricing of the products is in Juha Weckman’s opinion a very decisive factor in competition, at least in the domestic markets. The smaller producers, like Weckman Steel Oy in the  steel sheet branch, have to take into account the prices offered by the market leader, Rautaruukki , whereas the situation is slightly different in the trailer branch where Weckman Steel Oy is itself the market leader in Finland . In the trailer branch the wholesaler Kesko is the main distributor and therefore is an important partner in the price negotiations.
The marketing activities of Weckman Steel Oy are seasonal corresponding to the fact that there are certain times when people need their products. The image of the products has been kept up by TV-commercials and image advertising,  were earlier planned with the help of an advertising agency  but nowadays Weckman Steel Oy utilizes the services of another promotion agency. In the last two years there hasn’t been any TV-advertising, but next years they plan to use TV again. “ We need to differentiate ourselves from the “big one”, says Juha Weckman. This differentiation has taken place through the use of humour in advertising. 

 There is no certain sum of money reserved for marketing/ advertising, like a percentage of the turnover of the company. Instead, marketing and advertising is used when needed. In Finland, trailers and warehouses are mainly marketed by Kesko (www.kesko.fi). 
The products of Weckman Steel Oy are in catalogues of wholesalers, in advertisements of retailers and at fairs of this particular business. Retailers often arrange events for (potential) customers, where the company can present their business and products. Fairs are considered as a very important marketing tool, especially abroad this is the most important way to get in touch with potential customers. Fairs also provide the opportunity to get close to the end-users and therefore WS participates in different fairs which are targeted  for the end users, like Raksa ( construction fair, every year, in Lahti) and Asuntomessut (housing exhibition, every year, each  year in a different place in Finland). “ We plan the participation in the fair, we set objectives and keep a fair diary”, says Productmarketing Manager Eila Kunnas. Different magazines in the business are used for advertising, as well as daily newspapers. TV-advertising is rarely used abroad, but not excluded, as an example in Estonia As Esco has been advertising on TV.  In addition to the previous tools. also marketing letters and brochures are used to approach  the customers. These materials have been designed by an advertising agency and the materials are also used by Weckman Steel Oy’s distributors.
PR is at the moment not a very prominent tool in Weckaman Steel Oy’s promotion mix. Some years ago the company used to sponsor the Wrestling Association of Finland but nowadays Weckman Steel Oy has instead donated a larger sum of money during Christmas time to some good course like the Infant department of the local hospital.
The most important competitive tools of Weckman Steel Oy are according to the company’s perception : efficiency of costs, automation and know-how,  e.g. some of the machines are made by the company itself.In addition,  lean management and being a family business are advantages: the owners are always present and therefore decisions can be made rapidly. The company takes care of the transportation by itself and the location is good. Vierumäki is quite close to the biggest towns in Finland which enables an easy access to the factory.
Logistics

Weckman Steel Oy has chosen efficient channels, which lead the products to the end users. The emphasis is on the rapidity of deliveries as well as punctuality so that the products are rapidly available to the customer. Own transport equipment and personnel are the way how punctuality and flexibility is gained. Besides, product damages during the transportation are better avoided and even small lots can be delivered to the customers. Packaging is the responsibility of the seller. Export products are packaged differently than those products which are only handled domestically, for example in Russia, packaging is more important because of the bad roads and trucks.  
The loading of the products is taken care of by the production staff of Weckman Steel Oy and unloading is done by the carriers. The driver is actually the last sales person the customer sees and thereby carries the image of the company. Thus, good service is required. For different transportations Weckman Steel Oy uses different vehicles: vans and trailers. Vans are used when smaller lots are delivered or when products are delivered directly to the constructor (end-user), these vans always have a crane. The trailers are bigger and they are used for bigger deliveries, usually to other companies. At the moment Weckman Steel Oy have 12 delivery vehicles in use. 

[image: image12]
Figure 5. Example of own transportation vehicle
The purchasing activities in Weckman Steel Oy are centralized and the owners take care of that. Basic raw materials (galvanized sheet metal and painted steel)   are purchased from 3-4 suppliers, the total amount of suppliers is 15, the orders are made by computer. Juha Weckman is in charge of the purchasing.

Of course, the company has to take into account the fact that the import of steel from non-EU countries to EU-countries is regulated by import quota.
Production

To forecast the future demand Weckman Steel Oy uses historical data of the previous deliveries fin order. to e.g. forecast the colour and style preferences of the consumers. Furthermore,  pre-quotations are used in forecasting. Data is used to define the purchasing amounts of raw-materials as well as in the planning of production capacity.
 Continuous production requires material flows and inventory. See Figure 6.
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Figure 6. Production-  material flow of the company (Source: E. Kunnas, Logistisen toiminnanohjauksen kehittäminen,  p. 22)
The main production method is “ make-to-order” but due to the seasonal demand Weckman Steel Oy uses also the “make-to-stock” method. The total production of the company ia 6000 items per year.  The production is organized according to operations.
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Figure 7. Pictures from the production


Organization

Weckman Steel Oy  is a limited company and the Board of Directors consists only of family members. The President is Juha Weckman and the other members are Heli Alanko (CEO), Malmi Lemettinen and Katja Weckman (see enclosed organizational chart).
The company encourages personnel to participate in education provided and paid for by the company. Yearly development conversations between the managers and sales personnel are held to map out the needs and desire for training. Based on these discussions the employees are directed to the training they need and want. The sales personnel have a monthly salary according to the collective labor agreements. All employees get bonuses in good production years. In addition to the financial encouragements, the employees are given an opportunity to influence the development of the company as well. Weckman Steel uses mainly internal recruitment and when needed external, mainly the employment office, but also the employment services of vocational schools. These principals and ways of motivating the personnel lead to a low turnover of workers.The average age of the employees is 37 years. Weckman Steel Oy also employs staff from foreign countries, for example in the export department there have  been salespersons from Estonia, Russia, Ukraina, Kazakstan and Germany  and at the factory Weckman Steel Oy has employees from Russia. However, language skills in Finnish are required from all employees.
An Export Manager and 4 export assistants take care of the export of the steel sheets, 2 of them focus on Russia and the Baltic areas, 1 on Estonia, Sweden, Norway and partly on the Baltic area and 1 on Germany and Eastern Europe. The tasks of the export assistants consist of selling, orders and billing. The export team is able to speak Russian, English, Swedish and German, the length of work experience varies from 1-2 years to 14-15 years.
STEEL SHEET INDUSTRY
The yearly production of steel sheeting industry in Finland is around 1 billion, the turnover of the Finnish steel product industry was 4,75 billion euros in 2003. During the first three quarters of year 2004 the production remained on the same level as during the previous year but the value of export decreased by 2 %.  The forecast for year 2005 estimated a growth of 5 % in terms of production and 8 % in terms of export. The steel product industry is dependent of the development of the domestic market. Construction branch and mechanical industry are important reprocessers of the steel products and therefore investments in these industries have a direct influence on the production of steel products.

Rautaruukki is the prominent company, it owns the most important enterprises in the branch and it holds a monopoly position in raw material supply. This line of business is difficult for small enterprises due to the heavy initial investments in machinery. The wholesalers take care of the marketing. Due to the seasonal changes there is over capacity and the utilization rates vary substantially. The accumulated need for reparation for roofs will keep the demand for steel sheeting stable also in the future.

The production of profile steel sheets from domestic materials in target countries will increase.  Rannila Steel has refining units besides Finland and Sweden in e.g. Estonia, Poland, Russia, Ukraine, the Czhech Republic, Lithauen and Slovakia. Another big producer is Weckman Steel Oy, the other producers  (around 20-30) are much smaller , yet substantial enough to ensure price competition in the branch. Raw materials are to some extent imported , e.g. from Sweden and England , the emphasis being on balancing the peaks in the purchasing of raw materials.

One clear trend is that the customers in the steel sheeting industry want total deliveries which causes  more demand for supplementary products and services like skylights, high quality fasteners, steel frame structures, assembly services etc.

The producers of steel sheets differ clearly from the producers of steel structures because the share of materials in terms of the turnover is almost double in the production of the steel sheet branch in comparison with the other areas of the production of steel structures.

Due to the over capacity the companies are forced to intensify their production and to focus either on volume products or to specialize in small series. More investment in product development is needed by developing customized and environmentally friendly solutions. Product development is important in order to be able to create competitive advantage against producers from Eastern Europe and Far East.

The biggest producer of raw steel inside EU in year 2003 was Germany with the total production of 44,8 million tons. Italy, France, Spain and Great Britain are another big steel producers in EU, the yearly production of raw steel in Finland was 4,8 tons. Poland is the most important raw steel producer (9,1 tons in year 2003) among the new EU-countries. (see Appendix 1)
The Finnish raw material-steel producers are:

Rautaruukki Oy
Outokumpu Oy

Imatra Steel Oy

Fundia AB

The Finnish labour costs per hour in year 2003 were on the average level of the industrialized European countries, the highest costs ( 30,30 euros/hour) were in Switzerland.  The main competitive threat in terms of the labour costs will probably come from Eastern Europe.

In order to be able to maintain the competitive advantage in the branch it would be important  to develop new products and overpowering HR know-how (the so called learning organization). It is also important to develop marketing, management, organizations, the ways of working and the production structures. The manufacturers should focus on their core conductor competence and create networks (virtual factories).












Appendix 1
Table 1.. Major steel-producing countries 2003 and 2004.
 (Source: IISI 2004 Edition world steel in Figures)
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Appendix 2
Table 2 . Major importers and exporters of steel 2003.
 (Source: IISI 2004 Edition world steel in Figures)
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Appendix 3
The success factors of  metal product SME companies in internationalisation according to a study ( Kansainväliset kilpailustrategiat ja vientimenestys) are:

1. Technological core competence

2. Long-term and confidential customer relationships

3. Stable quality of products

4. Extensiveness and amount of products

5. Flexibility and rapidity of maintenance and technical support

6. Other services (e.g. training)

The essential factors for success are:

· customization of product attribute

· rapidity, flexibility and adaptability of deliveries

· ability to apply the technological core competence in production

· ability to keep the delivery times

· ability to renew the range of products

There’s going to be even more pressure on the environmental aspects in this industry, and therefore this has to be taken into account .Another important thing is, that  if a company has a quality system, this reassures the clients of the producer’s ability to perform and produce according to high quality standards.












Appendix 4
The most important problems, success factors and  development needs in the branch (Source:KTM)
Success factors

1) Factors connected with the delivery process
· ability to solve the problems of the customers

· ability to establish partnerships with the most important customers so, that the customer commits to purchasing a certain amount and the supplier commits to certain delivery times

· ability to create make-to-order systems with the most important distributors and agents

· ability to create a forecast system which takes into account the seasonal changes and other economical factors

· close interaction with the customers and utilization of the customer feedback

2) Factors connected with the purchasing process

· acquiring the raw-materials in pre processed  and fixed size form according to the JOT-principle

· optimized purchases according to forecast- and production management systems in order to minimize the stocks

· collaboration of planning with the suppliers of components and subsystems

· partnerships with subcontractors

Main problems

Those, who are involved in management or in international operations need to have a clear vision of what is relevant and what is not. The vision should be based on market trends, core competences in relation with competitors and on real customer needs. The focus of the development activities should be on enhancing the intellectual capacity and know how of the company, special attention should be paid to the following aspects:

1) Customer-orientation must be involved everywhere

· more investments in establishing partnership-relations with customers

· comprehensive and on-going planning of business

· comprehensive information systems for managing the company

· well working cooperation in the Board and use of outside expertise

2)  Goal-based marketing is an investment in the future

- organisations get lighter and there are more contacts with the customers (Teams)

- benchmarking among successful companies

more need for documentation

- 60-80% of the CEO’s time is allocated to activities outside of the company

3)  Cost-effectiveness on all levels

- shortening the overall lead-time in all actions

- focusing on core competencies and outsourcing the support services

- more automation

- products need to be suitable for production

- paying attention to environmental aspects in production and product development

4) Product policy

· specialization

· higher level of refining ( compare with the freight to Europe/kg)

· more investments in product development and technology in terms of quantity and customer orientation

· the effects of the total costs to the customer during the Product Life Cycle

5) Product policy

· specialization

· higher level of refining ( compare with the freight to Europe/kg)

· more investments in product development and technology in terms of quantity and customer orientation

· the effects of the total costs to the customer during the Product Life Cycle

6) New products in growing areas

· new products and solutions through cooperation with steel sheet producers and architects

· authorities and government offices should remove the drawbacks in the technical orders for steel construction

7) The main development areas of Steel structure industry (Finnsteel technology program)

· developing the business and structure inside the steel structure industry

· developing and maintaining the planning competence

· developing the offering procedure, esp. important to be able to be earlier involved in the project planning

· further development of products and product families 

· utilizing the results of R&D-projects in practice

· keeping up with the changes brought by the internationalisation and making an impact on international development













Appendix 5

FINANCIAL STATEMENTS 

	Weckman Steel Oy
	12/03  12m
	12/02  12m
	12/01  12m
	12/00  12m
	12/99  12m

	
	
	
	
	
	

	(NET) TURNOVER
	38094
	40773,2
	40268,2
	40621,8
	34060,9

	Variation in stocks of finished goods and in work in progress
	-43,2
	248,5
	267,1
	-17,3
	256,5

	Work performed by the undertaking for its own purpose and capital.
	121,7
	157
	175,9
	89,5
	86,8

	Other operating income
	182
	149,8
	223,5
	284,4
	146,5

	Raw materials and services
	
	
	
	
	

	Raw materials and consumables
	
	
	
	
	

	Purchases during the financial year
	-26101,2
	-27854,6
	-28651,7
	-29537,5
	-24121,5

	Variation in stocks
	-1000,2
	-145,5
	-203,5
	254,8
	22

	External services
	-847,4
	-896,4
	-779,8
	-749,8
	-652,9

	Staff expenses
	
	
	
	
	

	Wages and salaries
	-4562,6
	-4847,6
	-4882,7
	-4261,7
	-3946,4

	Social security expenses
	
	
	
	
	

	Pension expenses
	-851
	-790
	-768,4
	-657,3
	-607,2

	Other social security expenses
	-331,9
	-352,8
	-390,4
	-357,6
	-364,6

	Depreciation and reduction in value
	
	
	
	
	

	Depreciation according to plan
	-837
	-840
	-728,3
	-831,5
	-823,1

	Reduction in value of goods held as non-current assets
	
	
	
	
	

	Exceptional reduction in value of current assets
	
	
	
	
	

	Other operating expenses
	-2020,1
	-1921,2
	-1803,8
	-1810,9
	-1631,8

	OPERATING PROFIT  (LOSS)
	1803,1
	3680,5
	2726,3
	3027
	2425,3

	Financial income and expenses
	
	
	
	
	

	Income from group undertakings
	918,9
	206,2
	208,1
	410,5
	

	Income from participating interests
	43,3
	39,8
	55,6
	32,3
	

	Income from other investments held as non-current assets
	0,6
	0,4
	0
	0
	

	Other interest and other financial expenses
	113,6
	89,2
	88,9
	123,1
	270,4

	Reduction in value of investments held as non-current assets
	
	
	
	
	

	Reduction in value of investments held as current assets
	
	
	
	
	

	Interests and other financial expenses
	-26,7
	-49,6
	-77,2
	-72,2
	-75,7

	PROFIT BEFORE EXTRAORDINARY ITEMS
	2852,8
	3966,4
	3001,7
	3520,7
	2620

	Extraordinary items
	
	
	
	
	

	Extraordinary income
	
	
	
	
	

	Extraordinary expenses
	
	
	
	-23,5
	

	PROFIT BEFORE APPROPRIATIONS AND TAXES
	2852,8
	3966,4
	3001,7
	3497,1
	2620

	Appropriations
	
	
	
	
	

	Change in depreciation reserve
	100,2
	41,3
	86,3
	245,2
	369,8

	Change in untaxed reserves
	
	
	
	
	

	Income taxes
	
	
	-888
	
	

	Other direct taxes
	-932,6
	-1198,3
	
	-1142,3
	-781,2

	PROFIT (LOSS)  FOR THE FINANCIAL YEAR
	2020,5
	2809,3
	2199,9
	2600
	2208,8

	
	
	
	
	
	


	WECKMAN STEEL OY
	12/03  12m
	12/02  12m
	12/01  12m
	12/00  12m
	12/99  12m

	BALANCE SHEET
	
	
	
	
	

	
	
	
	
	
	

	ASSETS
	
	
	
	
	

	FIXED ASSETS AN OTER LONG-TERM INVESTMENTS
	
	
	
	
	

	Intangible assets
	
	
	
	
	

	Formation expenses
	
	
	
	
	

	Research expenses
	
	
	
	
	

	Development expenses
	
	
	
	
	

	Intangible rights
	22,9
	23,8
	24,5
	25,2
	25,9

	Goodwill
	
	
	
	
	

	Other capitalised long-term expenses
	
	
	
	
	

	Advance payments/advances paid
	
	
	
	
	

	
	
	
	
	
	

	Material/tangible assets
	
	
	
	
	

	Land and water areas
	167,1
	167,1
	92,5
	92,3
	92,5

	Buildings and structures
	1962,7
	1982,3
	1765,4
	1753,9
	1807,9

	Machinery and equipment
	3073,4
	3339,4
	3017,8
	2773,8
	2510,4

	Other tangible assets
	175,5
	152,4
	157,3
	188
	280,4

	Advance payments and acquisitions in progress/ uncompleted procurement
	35,6
	126,4
	417,5
	482,9
	415,4

	
	
	
	
	
	

	Investments
	
	
	
	
	

	Holdings in group undertakings
	1047,7
	1047,7
	1047,7
	1047,8
	1047,8

	Receivables from group undertakings
	
	
	
	
	

	Participating interests
	49,4
	257,4
	257,4
	257,3
	254

	Receivables from participating interest undertakings
	
	
	
	
	

	Other shares and holdings
	27,4
	27,4
	27,4
	27,4
	27,4

	Other receivables
	
	
	
	
	

	Own shares/treasury shares or holdings
	
	
	
	
	

	
	
	
	
	
	

	CURRENT ASSETS
	
	
	
	
	

	Inventories/stocks
	
	
	
	
	

	Materials and supplies
	4389
	5389,1
	5534,6
	5738,1
	5483,3

	Work in progress
	534,5
	487,2
	603,6
	654,8
	446

	Finished products/Goods
	1450,3
	1540,8
	1175,9
	857,6
	1083,6

	Other inventories/stocks
	
	
	
	
	

	Advance payments
	
	
	
	
	

	
	
	
	
	
	

	Receivables/Debtors
	
	
	
	
	

	Long-term receivables
	
	
	
	
	

	Accounts receivables/trade debtors
	
	
	
	
	

	Receivables from associated companies
	
	
	
	
	

	Receivables from participating interests undertakings
	
	
	
	
	

	Loans receivable/loan receivables
	
	
	
	
	

	Other receivables
	
	
	
	
	

	Unpaid shares/holdings
	
	
	
	
	

	Prepayments and accrued income
	
	
	
	
	

	Short-term receivables
	
	
	
	
	

	Accounts receivables
	2336,2
	1669,5
	2148,2
	2042,6
	1846,7

	Receivables from group undertakings
	
	
	
	
	

	Receivables from participating interests
	
	
	
	
	

	Loan receivables
	300,2
	161,9
	203,9
	251,9
	97,2

	Other debtors
	465,6
	806,9
	580,8
	1307
	337,6

	Subscribed capital unpaid
	
	
	
	
	

	Prepayments and accrued income
	1604,7
	1080
	775,6
	397,8
	1058,4

	Marketable securities
	
	
	
	
	

	Holdings in group undertakings
	
	
	
	
	

	Own shares/treasury shares or holdings
	
	
	
	
	

	Other hares and holdings
	
	
	
	
	

	Other securities/other investments
	
	
	
	
	

	Cash and bank balances
	3455,9
	4004,6
	2406,4
	3589,6
	4424

	BALANCE SHEET TOTAL
	21098,1
	22264,1
	20236,4
	21488,2
	21238,3

	
	
	
	
	
	

	Liabilities and shareholders' equity
	
	
	
	
	

	SAHREHOLDERS' EQUITY
	
	
	
	
	

	Share capital
	70
	70
	70
	33,6
	33,6

	Share issue premium
	
	
	
	
	

	Revaluation reserve
	
	
	
	
	

	Other reserves
	
	
	
	
	

	 Reserve for treasury shares/own shares 
	
	
	
	
	

	 Legal reserve
	
	
	
	
	

	 Reserves according to articles of association or comparable rules
	
	
	
	
	

	 Other reserves
	
	
	
	
	

	Retained earnings (loss)
	13949,4
	13640
	13080,1
	11912,6
	11049,3

	Net profit (loss) for the period
	2020,5
	2809,3
	2199,9
	2600
	2208,8

	
	
	
	
	
	

	APPROPRIATIONS
	
	
	
	
	

	Accumulated depreciation
	2245,4
	2345,6
	2386,9
	2540,3
	2785,5

	Voluntary reserves/untaxed reserves
	
	
	
	
	

	PROVISIONS
	
	
	
	
	

	Provisions for pensions
	
	
	
	
	

	Provisions for taxes
	
	
	
	
	

	Other obligatory provisions
	
	
	
	
	

	
	
	
	
	
	

	LIABILITIES
	
	
	
	
	

	Long-term liabilities
	
	
	
	
	

	Bonds/debentures
	
	
	
	
	

	Convertible bonds/debentures
	
	
	
	
	

	Loans from financial institutions
	
	
	
	
	

	Loans from pension institutions
	
	771,2
	829,2
	891,6
	958,7

	Advances received
	
	
	
	
	

	Accounts payable
	
	
	
	
	

	Notes payable
	
	
	
	
	

	Other liabilities
	
	
	
	
	

	Accrued liabilities and deferred income
	
	
	
	
	

	Current liabilities
	
	
	
	
	

	Bonds/debentures
	
	
	
	
	

	Convertible bonds/debentures
	
	
	
	
	

	Loans from financial institutions
	
	
	
	
	

	Loans from pension institutions
	
	58
	62,4
	67,1
	72,2

	Advances received
	156,6
	25,6
	58,3
	111,2
	181,8

	Accounts payable
	1248,9
	1113,6
	277,9
	1228,4
	2184,3

	Notes payable
	
	
	
	
	

	Other liabilities
	126,7
	191,4
	200
	541,7
	336,4

	Accrued liabilities and deferred income
	1280,8
	1239,3
	1071,7
	1561,5
	1427,7

	BALANCE SHEET TOTAL
	21098,1
	22264,1
	20236,4
	21488,2
	21238,3
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