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HighlightsHighlights

Order intake: Order intake: 3,929 MSEK3,929 MSEK
Net sales: Net sales: 3,184 MSEK3,184 MSEK
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Orders received by Segment

Comfort & RefrigerationComfort & Refrigeration

SanitarySanitary

Marine & DieselMarine & Diesel

Fluids & UtilityFluids & Utility
OEMOEM

Parts & ServiceParts & Service

Life ScienceLife Science

Process IndustryProcess Industry

Energy & EnvironmentEnergy & Environment

FoodFood
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Orders received by RegionOrders received by Region
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HighlightsHighlights

Order intake: Order intake: 3,929 MSEK3,929 MSEK
Net sales: Net sales: 3,184 MSEK3,184 MSEK
Adjusted EBITA / margin: Adjusted EBITA / margin: 383 MSEK / 12.0 %383 MSEK / 12.0 %
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step up values and comparison distortion items.”
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20042004

20032003

383383
321321

Q1Q1MSEKMSEK

Deviation                          Deviation                          6262
FX. translation                         20FX. translation                         20

FX. transactionFX. transaction 48  48  
Deviation excl FX  Deviation excl FX  130130

Adjusted EBITA Adjusted EBITA 
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HighlightsHighlights

Order intake: Order intake: 3,929 MSEK3,929 MSEK
Net sales: Net sales: 3,184 MSEK3,184 MSEK
Adjusted EBITA / margin: Adjusted EBITA / margin: 383 MSEK / 12.0 %383 MSEK / 12.0 %
Profit before tax: Profit before tax: 211 MSEK211 MSEK
Cash flow from operating activities: Cash flow from operating activities: 321 MSEK 321 MSEK 
ROCE: ROCE: 22.0 %22.0 %
AsbestosAsbestos--related lawsuits in the United Statesrelated lawsuits in the United States
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AsbestosAsbestos--related lawsuits in the USrelated lawsuits in the US
Alfa Laval Inc. was as of March 31, 2004 named coAlfa Laval Inc. was as of March 31, 2004 named co--defendant in a defendant in a 
total of 131 asbestostotal of 131 asbestos--related lawsuits with a total of approximately related lawsuits with a total of approximately 
20,000 plaintiffs. The lawsuits filed in Mississippi account for20,000 plaintiffs. The lawsuits filed in Mississippi account for
approximately 99% of all plaintiffs.approximately 99% of all plaintiffs.

Alfa Laval continues to believe:Alfa Laval continues to believe:
-- that claims and defense costs against Alfa Laval Inc. will be cthat claims and defense costs against Alfa Laval Inc. will be coveredovered
by insurance policies;by insurance policies;

-- that these lawsuits will not have a material adverse effect on that these lawsuits will not have a material adverse effect on thethe
company’s financial condition or result of operation.company’s financial condition or result of operation.
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Consolidated Profit and LossConsolidated Profit and Loss

MSEKMSEK Q1Q1 20042004 Q1 2003Q1 2003

Net salesNet sales 3,1843,184 2,9952,995
Adjusted EBITAAdjusted EBITA 383383 321321
Amortization of goodwill and stepAmortization of goodwill and step--upup -- 124124 -- 124124
Comparison distortion itemsComparison distortion items -- 1414 44
Financial net Financial net -- 3535 -- 6060
PBTPBT 211211 142142
Taxes & minorityTaxes & minority -- 106 106 -- 4444
Net incomeNet income 105105 9898
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Gross profit marginGross profit margin
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Gross profit marginGross profit margin
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9,1339,133

31 March, 200431 March, 2004

8,8768,876

457457
9,3339,333

Toftejorg Toftejorg + 101+ 101
bioKineticsbioKinetics + 356+ 356
Reductions Reductions -- 257257

31 December, 200231 December, 2002
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JanJan--MarMar
MSEKMSEK 20042004

TaxesTaxes

Profit after financial items, MSEK 211Profit after financial items, MSEK 211
-- taxes, 33 % averagetaxes, 33 % average -- 70 70 

Other itemsOther items +  22+  22

Taxes according to P&LTaxes according to P&L -- 9292
-- in % of PBT in % of PBT 43.643.6

Major adjustment itemsMajor adjustment items
-- goodwill, goodwill, MSEK  49MSEK  49
-- loss making countries, MSEK  84loss making countries, MSEK  84

-- 4444
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MSEK MSEK Q1Q1 20042004 Q1 2003Q1 2003

Cash flows fromCash flows from
-- operating activitiesoperating activities 321321 215215
-- investing activitiesinvesting activities -- 67 67 -- 7272

Financial Financial net paidnet paid -- 44      44      -- 2121
DividendsDividends 00 00

TotalTotal 210  210  122122

Pro Forma FreePro Forma Free--cashcash--flow*                              204 flow*                              204 137137

*Incl. operating activities, capital expenditure, provisions and*Incl. operating activities, capital expenditure, provisions and financial net paid. financial net paid. 

CashCash--flow statementflow statement
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Earnings per shareEarnings per share

Q1 2004Q1 2004 Q1Q1 20032003

Earnings   Earnings   0.940.94 0.880.88

Earnings excludingEarnings excluding 1.831.83 1.761.76
goodwill and stepgoodwill and step--upup
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Foreign exchangeForeign exchange

MSEKMSEK

Translation effectTranslation effect
Transaction effectTransaction effect

TotalTotal

Based on market exchange rates as per March 31, 2004 and EUR/USDBased on market exchange rates as per March 31, 2004 and EUR/USD of 1.20of 1.20

Estimated impact on adjusted EBITA from Estimated impact on adjusted EBITA from FxFx. fluctuations 2004 vs. 2003. fluctuations 2004 vs. 2003

Q1Q1

-- 2020
-- 4848
-- 6868

Q2Q2--Q4Q4

-- 4040
-- 187187
-- 227227

WYWY

-- 6060
-- 235235
-- 295295
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Outlook 2004Outlook 2004

… the recovery during the second half of … the recovery during the second half of 
2003 will continue during 2004. 2003 will continue during 2004. 
… the increase of orders received will be … the increase of orders received will be 
strong.strong.
… the EBITA… the EBITA--margin, excluding exchange margin, excluding exchange 
rate variations, will continue to improve.rate variations, will continue to improve.

Alfa Laval is expecting that …Alfa Laval is expecting that …




