
1

A
n

al
y
si

s

D
ir

e
ct

o
rs

’ 
re

p
o

rt

A
n

n
u

al
 R

e
p

o
rt

 2
0

1
0

Ratos Eng Web 100dpi.pdf   1 2011-03-15   11:18:38



Ratos Eng Web 100dpi.pdf   2 2011-03-15   11:18:39



50

Ratos B SIX Return Index
2006

200

150

2007 2008

100

300

SEK

250

2009 2010

350

Ratos Eng Web 100dpi.pdf   3 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   4 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   5 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   6 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   7 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   8 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   9 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   10 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   11 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   12 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   13 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   14 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   15 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   16 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   17 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   18 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   19 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   20 2011-03-15   11:18:39



   Number

50

Ratos B SIX Return Index
2006

200

150

2007 2008

100

300

SEK

250

2009 2010

350

Ratos Eng Web 100dpi.pdf   21 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   22 2011-03-15   11:18:39



Private
individuals
30%

Mutual funds 7%
Foundations 
22%

Foreign 
shareholders 16%

Banks, insurance 
and pension 
companies 10%

Limited 
companies 
15%

0

10,000

20,000

40,000

30,000

50,000

20092006 2007 2008 2010

Ratos Eng Web 100dpi.pdf   23 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   24 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   25 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   26 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   27 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   28 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   29 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   30 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   31 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   32 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   33 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   34 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   35 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   36 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   37 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   38 2011-03-15   11:18:39



Ratos Eng Web 100dpi.pdf   39 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   40 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   41 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   42 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   43 2011-03-15   11:18:40



1

A
n

al
ys

F
ö

rv
al

tn
in

gs
b

e
rä

tt
e
ls

e

Å
rs

re
d

o
vi

sn
in

g 
2
0
0
9

Ratos Eng Web 100dpi.pdf   44 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   45 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   46 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   47 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   48 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   49 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   50 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   51 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   52 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   53 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   54 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   55 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   56 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   57 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   58 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   59 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   60 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   61 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   62 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   63 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   64 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   65 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   66 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   67 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   68 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   69 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   70 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   71 2011-03-15   11:18:40



Ratos Eng Web 100dpi.pdf   72 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   73 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   74 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   75 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   76 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   77 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   78 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   79 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   80 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   81 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   82 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   83 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   84 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   85 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   86 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   87 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   88 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   89 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   90 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   91 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   92 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   93 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   94 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   95 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   96 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   97 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   98 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   99 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   100 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   101 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   102 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   103 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   104 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   105 2011-03-15   11:18:41



Ratos Eng Web 100dpi.pdf   106 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   107 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   108 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   109 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   110 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   111 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   112 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   113 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   114 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   115 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   116 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   117 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   118 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   119 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   120 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   121 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   122 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   123 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   124 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   125 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   126 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   127 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   128 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   129 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   130 2011-03-15   11:18:42



Ratos Eng Web 100dpi.pdf   131 2011-03-15   11:18:43



 
Rest of 
Europe 6%

 

 

Ratos Eng Web 100dpi.pdf   132 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   133 2011-03-15   11:18:43



 

Ratos Eng Web 100dpi.pdf   134 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   135 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   136 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   137 2011-03-15   11:18:43



 

Ratos Eng Web 100dpi.pdf   138 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   139 2011-03-15   11:18:43



 

Ratos Eng Web 100dpi.pdf   140 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   141 2011-03-15   11:18:43



Special
applications 1%

Off road
vehicles 31%

Buses 28% Military
vehicles 
40%

Ratos Eng Web 100dpi.pdf   142 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   143 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   144 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   145 2011-03-15   11:18:43



 

 

Ratos Eng Web 100dpi.pdf   146 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   147 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   148 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   149 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   150 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   151 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   152 2011-03-15   11:18:43



Ratos Eng Web 100dpi.pdf   153 2011-03-15   11:18:43



D
ro

ttn
in

ggatan
 2   B

ox 1661   S
E

-111 96 S
to

ckh
o

lm
   S

w
ed

en
Tel +

46 8 700 17 00   F
ax +

46 8 10 25 59   w
w

w
.rato

s.se   R
eg. n

o. 556008-3585

Ratos Eng Web 100dpi.pdf   154 2011-03-15   11:18:43


	Part 1
	Contents
	Ratos in 3 minutes
	Ratos’s 20 holdings
	2010 highlights
	CEO’s comments
	Vision, mission, targets and strategy
	Ratos - a private equity conglomerate
	How are returns created?
	Investments and exercise of ownership 
	Ratos shares
	The people at Ratos
	Ratos organisation
	Corporate Responsibility
	More profitable with active CR work
	Active social responsibility

	Part 2
	Directors’ report
	Corporate governance report
	Board of Directors
	Consolidated income statement
	Consolidated statement of comprehensive income
	Consolidated statement of financial position
	Consolidated statement of changes in equity
	Consolidated statement of cash flows
	Parent company income statement
	Parent company statement of comprehensive income
	Parent company balance sheet
	Parent company statement of changes in equity
	Parent company cash flow statement
	Index of notes
	Notes to the financial statements
	Audit report

	Part 3
	Guide to Ratos’s accounts
	AH Industries
	Anticimex
	Arcus-Gruppen
	Biolin Scientific
	Bisnode
	Contex Group
	DIAB
	EuroMaint
	GS-Hydro
	Hafa Bathroom Group
	HL Display
	Inwido
	Jøtul
	KVD Kvarndammen
	Lindab
	Medsize
	Mobile Climate Control
	SB Seating
	Stofa
	Other holdings
	Group summary
	Definitions
	Addresses
	Shareholder information


