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Summary of results

In 2003, the Avantor group achieved a
profit for the year of NOK 15.1 million,
compared with NOK 59.7 million in
2002. This is equivalent to earnings
per share of NOK 0.77 (3.07). The
Board of Directors has recommended
that no dividend is paid for 2003.

Avantor has recorded another year
with a high level of development acti-
vity. Rental income in the period incre-
ased by 8.6 per cent to NOK 125.8
million, while property management
income totalled NOK 25.5 million
(26.9). However, due to a heavy mar-
ket for the rental of business premi-
ses, the number of vacancies in the
company’s portfolio has increased,
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which has resulted in higher costs.
Together with increased financial costs
in connection with new builds, this
has led to a reduction in the profit for
the year.

The increase in the vacancy level is
primarily linked to new builds that
were completed in 2003.

Increased rental income

The Avantor group’s total rental inco-
me for 2003 was NOK 125.8 million,
compared with NOK 115.8 million in
2002. The increase is related to the
completion of Torgbygget and
Gjerdrums vei 19 in Nydalen. All retail
units and business premises in
Torgbygget were rented out during the
fourth quarter. In December 2003,
Nordre Aker borough administration
took over its premises in Torgbygget,
thus the building is now being used
for its intended purpose as a service
centre in Nydalen.

The property management income fell
by 5.2 per cent to NOK 25.5 million in
2003. This is linked to the increased
level of vacancies in the portfolios
administered by Avantor’s wholly-
owned subsidiary Avantor Drift AS.

Capital gains

The Avantor group’s net capital gains
totalled NOK 10.1 million (20.3) in
2003. NOK 4.7 million of this can be
related to the sale of Ringeriksveien
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162, plus a profit of NOK 2 million on
the sale of Gamleveien 82. The sale of
the plastic hall at Nydalsheyden resul-
ted in a loss of NOK 1.4 million. The
rest of the increase (NOK 4.8 million)
represents previous provisions taken
to income.

During the fourth quarter, the Avantor
group sold building B at
Nydalsheyden (where the lessee is the
Department of Justice) to Ronaldinho
KS for NOK 312.1 million with a take-
over date in May 2005. The sale is
expected to give an accounting profit
of approximately NOK 70 million,
which will be taken to income upon
delivery in 2005.

Refurbishment costs

Refurbishment costs totalled NOK 4
million in 2003 compared to NOK 7.7
million in 2002. An expected long-
term level for Avantor’s portfolio is
NOK 2-3 million per annum. The high
level in 2002 and partly in 2003 is due
to a number of major refurbishment
projects on a few properties, plus out-
door work in Nydalen.

Reduced result

The result before depreciation and
amortization (EBITDA) for 2003 was
NOK 91.1 million (92.2). Operating-
and administration costs for 2003
were NOK 59.3 million compared to
NOK 46.6 million in 2002. The increa-
se in these costs can primarily be
attributed to running costs, and a



large part of the increase relates to a
higher share of the property owner’s
share of the common costs as a result
of more vacancies in the portfolio.
Avantor has also taken on a rental
obligation which is depreciated over
the rental period, in connection with
the rental to Visma ASA.

Operating profit Il for 2003 was NOK
70.2 million (86.3).

Loss on accounts receivable was
NOK 2.6 million (5.8).

Net financial costs for the year were
NOK 64.1 million (26.9). Increased
financial costs relate for the most part
to increased liabilities in connection
with the buildings that were comple-
ted in 2002-2003.

Profit before tax was NOK 18.5 million
in 2003 compared to NOK 73.4 milli-
on in 2002.

Investments

Total investments in 2003 amounted
to NOK 850.9 million (525.6). The
majority of this is linked to the com-
pletion of Torgbygget, Gjerdrumsvei
19, first stage of building A at
Nydalsheyden and the ongoing pro-
ject Bl Campus Nydalen.

Financial position and liquidity

As of 31.12.2003 Avantor had a
balance sheet total of NOK 2 746 milli-
on (1 707). Book equity was NOK 691
million (673), representing a book equi-
ty ratio of 25.1 per cent at the end of
2003. At the end of 2002 the corres-
ponding figure was 39.4 per cent. The
reduced equity ratio is primarily due to
the financing of Bl Campus Nydalen
and Torgbygget.

Total interest-bearing debt amounted
to NOK 1 775 million (792) at year-
end. The group’s building projects in

the fourth quarter received long-term
financing from a bank syndicate with a
borrowing limit of NOK 1 563 million,
including a bond issue of NOK 425
million. The bond issue has a fixed
interest rate of 10 per cent. The avera-
ge interest rate for interest-bearing
debt as per 31.12.2003 was 7.10 per
cent (7.14). The group’s total loan
balance is currently secured with fixed
interest rates or interest rate swaps.
Interest rate hedging has also been
carried out in order to secure the
expected increase in the future loan
exposure. The relevant hedging was
carried out between April 2002 and
April 2003 and has therefore only been
able to exploit the fall in interest rates
to a limited degree. At the turn of the
year, the group had a liquidity reserve
of NOK 373 million (67), including cash
balances of NOK 70 million (67).

Allocation of profit

The profit for the year in the parent
company Avantor ASA is NOK 41.5
million, and it is proposed that this is
allocated as follows:

- Transferred to other equity:

NOK 41.5 million

Accrued equity in the parent company
at the end of 2003 was NOK 565.4
million.

Letting

In 2003, Avantor entered into rental
contracts covering a total gross area
of 70 700 square metres with a total
rental value of NOK 71.1 million per
annum. The two largest rental con-
tracts were a 20-year contract with
the Department of Justice for the
Norwegian Security Service in building
B of Nydalsheyden, which is valid
from May 2005, and a 20-year con-
tract with Akershus county council for
an upper secondary school in the Bl
building in Sandvika, valid from May
2006. These contracts have a total
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Profit and cash flow after tax for

the last five years (NOK million)
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Sector overview, Avantor ASA
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rental value of NOK 39.7 million per
annum. At year-end, the company
had a vacancy level in the portfolio of
12 per cent, compared with 9 per
cent in 2002 and 2.1 per cent in
2001. The vacancy level has mainly
emerged in relation to new buildings
that were completed during the year.
The average remaining lease period at
the end of 2003 was 8.1 years com-
pared with 5.3 in 2002 and 5.1 in
2001. The Avantor group’s property
portfolio amounted to approximately
230 000 square metres with a total ren-
tal value in 2003 of NOK 166 million.
The Board of Directors sees reducing
the level of vacancies as important. At
the same time, it must be emphasised
that the customer portfolio is conside-
red to be of high quality, and that the
tenants represent several different
sectors.

Property management and letting
As of 31.12.20083 Avantor Drift AS
was managing approx. 230 000
square metres of commercial property
on behalf of the group, plus approxi-
mately 410 000 square metres on
behalf of other parties, such as 320
000 square metres on behalf of
Industrifinans Neeringseiendom ASA.

Avantor Drift AS manages properties
with a total annual rental value of NOK
618 million. The properties are mainly
office buildings in attractive locations
in the greater Oslo area; Nydalen,
Lysaker, Sentrum, Bryn and Qkern.
Additionally, the Avantor group has
approximately 25 000 square metres
of industrial premises in Molde.

Development

At the turn of the year Avantor had two
major projects under construction: Bl
Campus Nydalen and building B at
Nydalsheyden. These buildings com-
prise a total of approximately 108 000
square metres.
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Bl Campus Nydalen is the new univer-
sity building for the Bl Norwegian
School of Management. Groundworks
started in December 2002. The buil-
ding has a gross area of approximately
95 000 square metres including par-
king spaces. The rental contract with
the Bl Norwegian School of
Management covers approximately two
thirds of the area. The remainder of the
property will comprise retail and office
premises. The building is due for com-
pletion in the summer of 2005. The
construction work is going as planned.
Construction was started on building B
at Nydalsheyden in October 2003 after
the group entered into a 20-year con-
tract in June with the Department of
Justice for a new building with a total
gross area of approximately 13 000
square metres including parking for the
Police Security Service. Selmer Skansa
is constructing the building under a
complete contract with delivery in April
2005. The annual rent is NOK 21 milli-
on. The lessee has the use of the entire
building, except for approximately 50
parking spaces. In 2003, the group
sold the building to Ronaldinho KS with
a takeover date in May 2005. The
construction work is going according
to plan.

The company also plans to build
approximately 430 residential units in
Nydalen. At the end of 2003, Avantor
received the framework agreement for
the Solsiden housing project. The pro-
ject is scheduled to begin in 2004 and
will be carried out in four stages..

Avantor has also completed the first
construction phase of a new power
plant in Nydalen. The plant now serves
Torgbygget and will eventually serve
the buildings that are under constructi-
on or planned in Nydalen south. The
plant is based on a system of under-
ground ducts and the heat-pump prin-
ciple and when fully developed wil
reduce the need for input energy to this
part of Nydalen by up to 40 per cent.



In addition to the aforementioned pro-
jects, the company also has develop-
ment potential in Nydalen with a total

gross area of approximately 130 000

square metres.

Industrifinans Neeringseiendom ASA
Avantor ASA owns 28.6 per cent of
the shares in Industrifinans
Neeringseiendom ASA (IFN).

Avantor Drift AS and IFN have an
agreement concerning the manage-
ment of IFN’s entire property portfolio,
and Avantor’s market department
takes care of all letting-related custo-
mer activities. As at 31 December
2003, Avantor Drift AS was managing
approx. 320 000 square metres for
IFN.

In 2003, IFN recorded operating reve-
nues of NOK 340 million (420.1), an
operating profit of NOK 302.1 million
(865.4) and a profit for the year of
NOK 41.1 million (49).

Avantor’s holding is a strategic invest-
ment and, for accounting purposes, is
treated in accordance with the equity
method. A share of IFN’s profit (NOK
12.6 million) has been included in
Avantor’s profit and loss account.

The market in general

The property market has been cha-
racterised by uncertainty, which in turn
has resulted in a higher vacancy level
and lower rental prices, particularly in
the office market. There are now signs
of improvements in the market for offi-
ce premises, but the market is not
expected to normalise until 2005-
2006

Avantor’s objectives and position
Avantor will be Norway’s leading
developer of boroughs, with the
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emphasis on the changing future
needs of the business community,
through self-development and profes-
sional operations. By adopting an inn-
ovative and holistic approach,
borough development will create value
for Avantor’s shareholders.

Through purposeful and systematic
activities, Avantor has not only created
a whole new borough but also a
brand. Nydalen has become an
attractive area for business activity
and a centre in the new Nordre Aker
borough.

Avantor’s progress is being affected
by the currently weak property market
but the development of building B at
Nydalsheyden and Bl Campus
Nydalen means that the company is
guaranteed significant growth in the
coming years.

Employees

At the end of 2003, Avantor had 46
employees (44.88 FTE), an increase of
three from the start of the year.

Gender equality

The proportion of women employed in
Avantor is 47.8 per cent. The mana-
gement team consists of five persons,
two of whom are women. When
recruiting for new positions emphasis
is placed on finding both qualified
men and women on the list of relevant
candidates.

The differences in salaries that exist in
the company are based on responsi-

bilities, qualifications, experience and

performance.

Health, safety and the environment
Avantor’s average sickness absente-
eism in 2003 was 4.55 per cent
(5.05). Sickness absenteeism therefo-
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re remains low. There was one occu-
pational accident in 2003.

Overall, the working environment in
Avantor is considered to be good, as
confirmed in a working environment
survey. The environment is characteri-
sed by motivated employees with
good performance levels.

Impact on the external
environment

Property development involves a lot of
building activity with the associated
excavation and demolition work, hand-
ling potentially contaminated masses,
and large-scale groundworks. Seen as
a whole, this has an impact on the
environment around the building sites
during the building phase. Impacts
such as noise, dust and heavy trans-
port are managed with the help of
scheduling, cleaning and dedicated
transport routes.

Avantor believes it is important to com-
ply with all public sector environmental
requirements and to ensure that control
procedures have been established and
are followed. A framework agreement
has been established with the State
Pollution Control Authority, which con-
trols all treatment of contaminated
masses etc. Otherwise, all the neces-
sary procedures, instructions and aut-
horisations are in place within the com-
pany’s organisation and business sys-
tem to support the company’s work in
the area of health, safety and the envi-
ronment (HSE). Any accidents among
contractors working for the company
must be reported to Avantor at once.
Own control measures must also be
implemented.

Importance is attached to safety con-
trols in the areas of fire, internal climate,
water and security within a separate
HSE system for the management of
properties. Management includes
waste separation, energy-efficiency

measures, etc.

Corporate Governance

Avantor must at all times fulfil the
requirements of the Norwegian
Companies, Accounting and Stock
Exchange Acts. The company must
also strive for openness with respect to
financial and other circumstances,
such that the capital market, sharehol-
ders, customers and suppliers are able
to assess the company’s situation and
future prospects. Reference is also
made to the section on Corporate
Governance in this annual report.

Risk

The Board of Directors considers that
sound procedures are in place for
handling the types of risk to which the
company is exposed: commercial risk
(market risk and letting risk), project
risk, financial risk, political risk and
accident risk. Risk management is
dealt with in greater detail in a separa-
te section on Corporate Governance
later in this report.

Going concern assumption

The annual accounts have been
drawn up on the assumption of a
going concern. There are no circum-
stances, either internally in the com-
pany or with respect to the market,
which contradict this assumption.

Ownership structure

VAt the end of the year
Rasmussengruppen owned 87.1 per
cent of the shares in Avantor ASA.

In January 2004, Rasmussengruppen
AS submitted a binding offer to buy all
outstanding shares in Avantor ASA for
NOK 60 per share (the same price as
the voluntary offer submitted on
29.11.2003). On expiry of the offer
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period for the binding offer,
Rasmussengruppen AS’s ownership
share had increased to 87.7 per cent
of the shares in Avantor ASA.

The notes to the accounts contain an
overview of the company’s biggest
shareholders as at 31.12.2003.

At the end of 2003, Avantor ASA had
298 shareholders, which is a fall from
706 at the end of 2002.

Market capitalisation over the last
five years (NOK million)
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Shareholder policy

Avantor’s long-term objective is to gua-
rantee the shareholders a return on the
capital invested which, over time, is
competitive with alternative investments
with an equivalent risk profile.

The price of the Avantor share rose by
40 per cent to NOK 63 per share as at
31.12.20083. This is somewhat weaker
than the main index at the Oslo Stock
Exchange, which rose 48.4 per cent in
the corresponding period. On 24
November 2003, Rasmussengruppen
AS announced that they would submit
a voluntary offer for the purchase of all
shares in Avantor ASA at a price of
NOK 60 per share. This offer price was
17.6 per cent more than the last
quoted price prior to the disclosure of
the decision to submit the voluntary
offer and 32.5 per cent above the volu-



me weighted average price in the three
months prior to the aforementioned dis-
closure.

The Board of Directors expects the
rental market to remain challenging
but it is starting to move in the right
direction. Avantor registered a decline
in rental vacancies in 2003 and at the
end of the year the value of the rental
vacancies was 12 per cent. Even
though the Board expects an impro-
vement in 2003, the situation is unlike-
ly to normalise before 2005/2006. The
average vacancy level will be in the
region of 3-5 per cent in a normal
market.

Nydalen - Enhanced location

The metro ring is extremely important
for Nydalen. In August 2003, part of
the ring was opened when the Storo
and Nydalen stations were linked to
Ulleval Stadion station. Oslo Sporveier
reports more traffic than expected.
The upgrading of Gullhaug Torg and
bridge is complete. This also applies
to the opening of Akerselva and the
work on the river banks below the
Gullhaug bridge.

Torgbygget contains a number of ser-
vice facilities for the employees and
the companies in the area.
Additionally, the opening of Radisson
SAS Business Park Hotel was impor-
tant for transforming Nydalen into an
even more attractive area to the busi-
ness community.

Nydalen has become a well-establis-
hed brand, and there is reason to beli-
eve that this brand will become stea-
dily more attractive as the key ele-
ments of the development of the
borough fall into place. The metro ring
has transformed Nydalen into an
extremely interesting area for organi-
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sations and public sector activities.
When the metro ring is completed in
2006, interest is expected to be even
greater.

In June 2003, BI Norwegian School of
Management will move its entire ope-
ration in the Oslo area to Nydalen.
This will make a major contribution to
a pulsating environment in the
borough, and the service provisions
will further increase. Relocation of the
college will also result in an interesting
interaction between the business
community and the educational envi-
ronment.

Nydalen also has great potential as a
housing area. As well as being situa-
ted in an idyllic location along
Akerselva and just a short distance
from Nordmarka, the development of
the metro ring will make Nydalen a
central residential area. In this regard,
the Board of Directors is looking for-
ward to the development of the
Solsiden housing project with approxi-
mately 430 houses.

BI Agreement

The main agreement with Bl
Norwegian School of Management
(BI) consists of three key elements;
the Bl Campus Nydalen project, the
takeover of Bl's existing properties in
Sandvika and at Ekeberg, as well as
provisions covering a seller credit.

The complete project is developing
as planned and the company expects
normal earnings on the complete
transaction despite the major market
changes that have taken place since
the agreement was signed in March
2002. Please also see note 3b) in the
notes to the accounts.

Focus on completion and letting
Avantor’s main focus is now to com-
plete the Bl Campus Nydalen project

and building B at Nydalsheyden, and
to find tenants for its vacant premises.
No new projects for commercial pre-
mises will be started unless rental
contracts have been signed for a sig-
nificant part of the area concerned.

New areas

Avantor’s vision is to be Norway’s lea-
ding developer of boroughs. Avantor
will therefore focus on other interes-
ting transformation areas when
Nydalen is nearing completion.

No legal proceedings

Avantor is not currently involved in any
legal disputes that could have a major
financial impact on the company.

Thanks

Avantor can look back on another
good year taking into account the dif-
ficult market development. The Board
of Directors would like to thank share-
holders, customers and employees for
their positive contribution to the com-
pany.
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Oslo, March 2 2004.
the Board of Directors of Avantor ASA

Einar Fredvik Dag Rasmussen
(Chairman)

Jostein Devold Gisle Rike Cecilie Ask

Christian'Joys
(Man. Dir.)
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Stein Vidar Haland

Trond Vernegg



Y

\

o

Avantor ASA Arsrapport\ZOOS 9



Profit and loss account

AVANTOR ASA AVANTOR GROUP
2001 2002 2003 (NOK 000) Note 2003 2002 2001
85 899 97 928 105 947 Rental income 125 796 115 812 107 128
0 0 0 Property management income 25 485 26 925 18 056

896 1619 Other income 1780 1970

85 899 98 824 107 566 Total operating revenue 153 060 144 708 125 184
-11 533 -17 050 -28 327 Operating costs, properties -22 107 -13 032 -6 798
-23 015 -9 663 -12 730 Administration costs 5 -37 204 -33 577 -33 144
-205 -5 241 -2 618 Losses on accounts receivable -2 620 -5 818 -205
-34 753 -31 954 -43 675 Total operating costs -61 931 -52 427 -40 147
-9 400 -10 495 -17 543 Ordinary depreciation 6 -26 999 -18 646 -17 735
41 746 56 374 46 348 Operating profit | 4 64 130 73 635 67 302
774 20 306 12 080 Capital gains 1 10 068 20 306 6774
-1702 -7 620 -3 853 Refurbishment costs -3997 -7 664 -1702
30 656 0 0 Write-down of investments 0 0 0
71474 69 060 54 576 Operating profit Il 70 202 86 278 72 374
0 -27 542 -4 120 Dividends from subsidiaries -4 120 0
9 566 11114 10 561 Interest receivable 27 098 29 126 16 982
-21 390 -42 078 -71 338 Interest payable 9 -84 818 -40 413 -31 520
27 157 985 24 961 Other financial items -2 405 -15 644 -2 624
2 396 14 039 12 564 Share of profit from ass. companies 7 12 564 14 039 2 396
17 729 -43 481 -27 373 Net financial items -51 681 -12 894 -14 766
89 204 25 580 27 203 Pre tax profit 18 521 73 384 57 608
-29 770 433 14 290 Tax 10 -3 464 -13 695 -20 822
59 434 26 012 41 493 Profit for the year 15 057 59 690 36 786

Allocation of the profit for the year:

0 0 0 Allocated to dividends
0 0 0 Group contribution
-59 434 -26 012 -41 493 Transferred to other equity
-59 434 -26 012 -41 493 Total allocations and transfers
Earnings per share 14 0,77 3,07 1,89
Diluted earnings per share 0,77 3,07 1,87
7 y
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Einar Fredvik Dag Rasmussen Stein Vidar Haland Jostein Devold
(Chairman of the Board)
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(Man. Dir..)

Gisle Rike Cecilie Ask Trond Vernegg
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Balance sheet

AVANTOR ASA AVANTOR GROUP
2001 2002 2003 (NOK 1000) Note 2003 2002 2001

ASSETS
Fixed assets

Tangible assets

565 353 699 294 1174 557 Properties 6 1374 871 862 507 733 089
140 946 151 242 127 570 Land/sites 6 296 718 167 540 161 169
123 990 422 105 96 410 Own projects, dev. in progress 6 536 605 476 604 123 990
928 655 593 Machines, trans. equip. and fixtures 6 7 599 1348 9294
831217 1273296 1399 131 Total tangible assets 2215793 1507 998 1027 542
Financial assets
350 414 344 175 628 820 Investments in shares and unit shares 7 104 366 93 345 72 331
61 769 136 218 745 888 Long-term receivables 8,5 21872 4 058 4414
412 184 480 393 1374 708 Total financial assets 126 238 97 404 76 745
1243 400 1753689 2773839 Total fixed assets 2 342 031 1 605 402 1104 287
Current assets
41616 37 109 43 426 Short-term receivables 30 387 33735 29 254
67 100 54 095 45 291 Cash and cash equivalents 373 401 67 437 108 607
108 717 91 204 88 717 Total current assets 403 788 101171 137 862
1352 117 1844893 2862556 TOTAL ASSETS 2745818 1706 573 1242 149
OWNERSHIP INTEREST AND LIABILITIES
Equity
Invested equity
19 427 19 427 19 427 Retained earnings 11,12 19 427 19 427 19 427
158 833 158 833 158 833 Share premium reserve 11 228 514 228 514 228 514
178 260 178 259 178 259 Total invested equity 247 940 247 941 247 941
Accrued equity
495 501 506 204 535 134 Other equity 11 443 313 425 235 369 090
2 396 17 705 30 268 Other equity 0
497 897 523 909 565 402 Total accrued equity 443 313 425 235 369 090
676 157 702 168 743 661 Total equity 11 691 253 673 176 617 031
Long-term liabilities
Provision for commitments
108 130 89 867 65 445 Deferred tax 10 126 299 125 611 137 001
Other long-term liabilities
332 271 650 000 1641 000 Debt to financial institutions 9 1775 333 742 000 431 938
246 909 295 057 Other long-term liabilities 5 665 42
440 401 986 776 2 001 502 Total long-term liabilities 1907 297 867 653 568 939
Short-term liabilities
50 000 0 Short-term interest-bearing debt 9 0 50 000
235 559 105 949 117 393 Other short-term liabilities 147 268 115 744 56 179
235 559 155 949 117 393 Total short-term liabilities 147 268 165 744 56 179
1352 117 1844893 2862556 TOTAL EQUITY AND LIABILITIES 2745818 1706 573 1242 149
201 250 106 908 441 000 Guarantees 9 441 000 106 908 201 250
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Cash flow statement

AVANTOR ASA AVANTOR GROUP
2002 2003 (NOK 000) Note 2003 2002
OPERATIONAL ACTIVITIES
25 579 27 203 Pre tax profit 18 521 73 384
-9 731 -20 682 - Taxes paid this period -28 947 -8 438
10 495 17 543 + Ordinary depreciation 26 999 18 646
-4 291 -7 235 - Capital gains on sale of properties -5 223 -4 291
28 767 0 + Write-down of investments 0 0
-862 -6 205 +/- Change in trade debtors 2973 -1 881
33 597 15 261 +/- Change in trade creditors -20 317 71 568
-14 038 -12 564 +/-  Share in profit in associated company -12 564 -14 038
-496 169 +/-  Diff. in entered pensions plan and deposits/withdr. from the plan 0 -3 545
0 -169 +/- Change in other accruals 69 463 -37 839
69 047 13 321 Cash flow from operations 50 905 93 566
INVESTMENT ACTIVITIES
29 573 11 357 + Deposits from the sale of fixed assets 61 357 30 808
-477 857 -261 954 - Payments on purchases of fixed assets -738 408 -525 620
-250 770 - Payments on purchases of shares and interests 0 0
-448 284 -501 367 Cash flow from investment activities -677 051 -494 811
FINANCIAL ACTIVITIES
529 794 1 394 600 + Deposits when obtaining new long-term debts 15 1 394 600 529 794
-162 051 -453 601 - Payments for redemption of long-term debt 15 -461 267 -169 718
-483 146 Payments for financing subsidiaries
0 16 837 - Payments for redemption of other short-term debt 0 0
0 0 +/-  Dividend payment/Group contribution 0 0
-1 511 0 - Deposits/repayments of equity in subsidiaries 0 0
0 4 550 - Write-down of shares in subsidiaries -1222 0
366 232 479 240 Cash flow from financial activities 932 111 360 076
-13 006 -8 804 INCREASE/DECREASE IN CASH BANK: 305 964 -41 171
67 100 54 094 + Cash/bank 1.1 67 436 108 607
54 094 45 290 = Cash/bank 31.12 373 400 67 436

12 Avantor ASA Annual Report 2003



