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PPeerr  3311..1122

11sstt hhaallff--yyeeaarr

22000066 2005 2004 22000066 2005 2004 2005 2004

Intangible assets 11..66 -1.0 -24.4 1111..00 11.4 10.4 10.6 9.6

Tangible assets 2255..55 -62.0 11.4 11,,002255..33 1,051.7 1,128.6 1,035.8 1,137.6

Financial assets --33..55 -1.1 4.1 9911..88 109.8 131.3 94.4 116.6

TToottaall  ffiixxeedd  aasssseettss 2233..66 --6644..11 --88..99 11,,112288..11 11,,117722..99 11,,227700..33 11,,114400..88 11,,226633..88

Stocks --9944..44 -63.6 -33.7 996677..66 953.6 982.5 967.1 908.3

Receivables and deposits 222222..11 201.4 -0.5 11,,113355..44 962.5 873.6 856.2 712.1

TToottaall  ccuurrrreenntt  aasssseettss 112277..77 113377..99 --3344..22 22,,110033..00 11,,991166..22 11,,885566..11 11,,882233..33 11,,662200..44

TToottaall  aasssseettss 115511..33 7733..88 --4433..11 33,,223311..11 33,,008899..11 33,,112266..44 22,,996644..11 22,,888844..22

Share capital* 00..00 0.0 14.2 664477..77 647.7 647.7 647.7 647.7

Other equity and capital 5599..00 32.4 39.3 551166..66 428.7 449.7 428.7 425.1

TToottaall  eeqquuiittyy 5599..00 3322..44 5533..55 11,,116644..33 11,,007766..44 11,,009977..44 11,,007766..44 11,,005533..44

Long-term liabilities 7788..55 -107.6 -42.0 11,,005577..44 1,009.9 1,138.8 886.7 1,012.3

Current liabilities 1133..88 149.0 -54.6 11,,000099..44 1.002.8 890.2 1,011.0 818.5

TToottaall  lliiaabbiilliittiieess 9922..33 4411..44 --9966,,66 22,,006666..88 22,,001122..77 22,,002299..00 11,,888877..77 11,,883300..88

TToottaall  eeqquuiittyy  aanndd  lliiaabbiilliittiieess 115511..33 7733..88 --4433..11 33,,223311..11 33,,008899..11 33,,112266..44 22,,996644..11 22,,888844..22

Net interest bearing debt --1188..77 -91.2 -75.0 887755..88 958.6 1,041.0 750.5 872.3

Capital employed 8833..99 -6.0 -64.0 22,,110033..00 2,069.8 2,138.0 1,856.5 1,943.7

Net working capital 111166..33 106.2 2.0 11,,555599..77 1,425.7 1,385.0 1,250.4 1,128.7

NOK mill.

PPeerr  3300..0066

CChhaannggeess  iinn  ttoottaall  eeqquuiittyy  ffoorr  tthhee  GGrroouupp

OOppeenniinngg  bbaallaannccee 11,,110055..33 11,,004444..00 11,,004433..99 11,,007766..44 11,,005533..44 992233..55 11,,005533..44 992233..55

Profit/loss 5577..66 41.9 15.1 8877..33 33.5 14.1 67.3 -2.5

Total from share issue 00,,00 0,0 0,0 00..00 0.0 118.1 0.0 117.9

Foreign currency translation 33..22 -9.2 -1.6 11..99 -10.8 0.2 -8.9 -5.0

Provisions for dividend 00..00 0.0 0.0 00..00 0.0 -1.1 -32.4 -20.5

Own shares 00..00 0.0 35.6 00..00 0.0 38.3 0.0 38.3

Change in reclassified assets --11..66 0.0 4.5 --11..66 0.0 4.5 -3.6 1.0

Minority interests --00,,22 -0.3 -0,1 00..33 0.3 -0.2 0.6 0.7

CChhaannggeess  ffoorr  yyeeaarr//ppeerriioodd 5599..00 32.4 53.5 8877..99 23.0 173.9 23.0 129.9

TToottaall  eeqquuiittyy 11,,116644..33 11,,007766..44 11,,009977..44 11,,116644..33 11,,007766..44 11,,009977..44 11,,007766..44 11,,005533..44

*129,542,384 shares at NOK 5.-, adjusted to account for 1,100 own shares.

The quarterly report has been prepared using the same accounting principles as those used in the annual accounts and according to NGAAP.

NOK mill. 22000066 2005 2004 22000066 2005 2004 2005 2004

Operating revenues 11,,771155..77 1,674.4 1,573.4 33,,227722..77 3,085.6 2,980.4 6,004.9 5.773,2

Depreciation 4433..55 45.5 41.8 8866..44 91.8 84.3 1788.0 177.5

Cost of goods sold 11,,110055..11 1,064.5 1,021.7 22,,008800..55 1,957.6 1,906.8 3,809.4 3,667.3

Operating expenses 447766..55 488.9 473.5 996644..55 958.0 947.5 1,858.9 1,858.1

OOppeerraattiinngg  pprrooffiitt 9900..55 7755..55 3366..44 114411..22 7788..22 4411..88 115588..66 7700..33

Income from associates --00..88 -0.5 -0.5 --11..00 -1.7 -2.2 -3.4 -3.7

Interest and other financial income 33..77 2.2 2.8 66..99 3.3 6.4 4.5 10.6

Interest and other financial expenses -1122..77 -14.2 -16.0 -2244..44 -27.7 -30.9 -46.7 -60.6

OOppeerraattiinngg  rreessuulltt  bbeeffoorree  ttaaxx 8800..77 6633..00 2222..77 112222..77 5522..11 1155..11 111133..00 1166..66

Estimated tax cost 2233..11 21.1 7.4 3355..44 18.6 0.8 45.7 19.0

Minority interests -00,,22 -0.3 -0.2 00..33 0.3 -0.2 0.6 0.7

NNeett  pprrooffiitt 5577..44 4411..66 1155..11 8877..66 3333..88 1144..11 6677..99 --11..88

TToottaall
PPrrooffiitt  aanndd  LLoossss  AAccccoouunntt

BBaallaannccee  SShheeeett

22nndd QQuuaarrtteerr

CChhaannggee  iinn  22nndd QQuuaarrtteerr



3 MOELVEN INDUSTRIER ASA – QUARTERLY REPORT 2/2006

22000066 2005 2004 22000066 2005 2004 2005 2004

Net operating margin (in %) 55..33 4.5 2.3 44..33 2.5 1.4 2.6 1.2

Gross operating margin (in %) 77..88 7.2 5.0 77..00 5.5 4.2 5.6 4.3

Return on capital employed (in %) 1188..33 15.0 7.2 1133..66 7.0 4.2 7.6 3.7

Earnings per share (in NOK) 00..4444 0.32 0.12 00..6677 0.26 0.11 0.52 -0.02

Cash flow per share (in NOK) 00..9999 0.84 0.48 11..6644 1.15 0.79 2.28 1.41

Inv. in fixed assets, excl. acquisition (NOK mill.) 6611..11 12.8 57 9966..66 41.3 90 111.6 199

Equity ratio (in%) 3366..00 34.8 35.1 3366..00 34.8 35.1 36.3 36.5

Total oper. revenue outside Scandinavia (in %) 2200 20 22 2211 20 20 19 21

Number of employees 33,,119944 3,182 3,195 33,,222288 3,190 3,284 3,159 3,191

Number of shareholders 998844 989 995 998844 989 993 984 989

Average number of shares 112299  554411  228844 112299  554411  228844 127 433 300 112299  554411  228844 112299  554411  228844 121 666 700 129 541 284 126 778 028

NOK mill.

TToottaall

22000066 2005 2004 22000066 2005 2004 2005 2004

Net cash flow from operations 113344..66 112.8 78.3 2299..99 -20.1 -140.1 286.1 66.5
Cash from operating result 112277..66 108.4 61.5 221122..99 148.7 96.4 295.9 178.3

Cash flow from working capital 77..00 4.4 16.8 --118833..00 -168.8 -236.5 -9.8 -111.8

Cash flow from/to investments --5555..00 -11.5 -46.4 --6699..44 -41.0 -66.5 -85.3 -180.8

Cash flow from/to financing --3366..00 -71.8 -49.9 7722..88 78.4 184.4 -188.7 86.0

NNeett  ccaasshh  ffllooww  ffoorr  tthhee  ppeerriioodd 4433..66 2299..55 --1188..11 3333..33 1177..33 --2222..22 1122..11 --2288..33

Liquid funds 4433..66 29.5 -18.4 6622..99 34.8 23.3 29.6 16.6

UUnnuuttiilliisseedd  ccrreeddiitt  ffaacciilliittiieess --1177..55 88..77 4400..66 552244..33 667722..88 666644..22 770055..00 888899..88

AAvvaaiillaabbllee  lliiqquuiidd  ffuunnddss 2266..11 3388..22 2222..22 558877..22 770077..66 668877..55 773344..66 990066..44

NNeett..  iinnvveessttmmeennttss  ffrroomm  aaccqquuiissiittiioonnss  aanndd  ssaalleess

Fixed assets 00..00 0.0 0.0 00..00 0.4 294.8 4.4 294.8
Current assets 00..00 0.0 0.0 00..00 8.6 274.0 8.6 274.0
Liquid funds 00..00 0.0 0.0 00..00 5.3 32.5 5.3 32.5
TToottaall  aasssseettss 00..00 00..00 00..00 00..00 1144..33 660011..33 1188..33 660011..33
Equity 00..00 0.0 0.0 00..00 0.0 186.4 0.0 186.4
Interest bearing debt 00..00 0.0 0.0 00..00 2.2 248.0 4.7 248.0
Interest free debt 00..00 0.0 0.0 00..00 12.1 166.9 13.6 166.9
TToottaall  ccaappiittaall 00..00 00..00 00..00 00..00 1144..33 660011..33 1188..33 660011..33

NOK mill.

TToottaall11sstt hhaallff--yyeeaarr

2005: Aquisition of Mesna Installasjon AS.
2004: Aquisition of Are-Group and Mobilarum AB.

11sstt hhaallff--yyeeaarr

QQuuaarrtteerrllyy  iinn  22000044  --  22000066QQuuaarrtteerrllyy  iinn  22000044  --  22000066

CCaasshh  FFllooww  SSttaatteemmeenntt

KKeeyy  ffiigguurreess

OOppeerraattiinngg  rreevveennuueess OOppeerraattiinngg  pprrooffiitt

CChhaannggee  iinn  22nndd QQuuaarrtteerr

22nndd  QQuuaarrtteerr
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HHiigghhlliigghhttss
The positive trend in sales and profit
continued in the second quarter.
Additional savings were made
through the already implemented effi-
ciency measures; however, some of
the improvement is also due to favou-
rable market conditions for many
Group companies.

The favourable market situation
has had a positive impact not only on
the Moelven Group, but also on other
companies operating in the same
markets. To ensure that the Group
retains satisfactory profitability over
time, the Board is therefore continu-
ing its focus on improving efficiency
and coordinating operations among
the various businesses in the Group.
The goal is to develop the Group into
a market leader, the natural choice,
when purchasing wood-based building
products and associated services in
Norway, Sweden and Denmark.

OOppeerraattiinngg  rreevveennuueess  aanndd
pprrooffiitt
Operating revenues in the second

quarter increased in all three divisi-
ons and ended at NOK 1,715.7 milli-
on, compared to NOK 1,674.4 million
in 2005. Favourable market conditions
combined with an increase in market
shares in certain segments to boost
sales. Operating profit totalled NOK
90.5 million, compared with NOK
75.5 million in 2005. The reason for
the increase is a combination of the
overall improvement in market condi-
tions and the positive effect of effici-
ency measures. The efficiency mea-
sures have primarily been directed at
improving the utilisation of raw mate-
rials, better coordination of the value
chain and a higher level of market
adaptation. Some of the measures
began to show results already in
2005; however, there is still a potenti-
al that should show additional savings
in the course of 2006 and in the
coming years. The reason for this is
that a substantial number of the mea-
sures are part of a multi-year invest-
ment program with long project pha-
ses.

Operating revenues totalled NOK
3,272.7 million (3,085.6) for the first

six months of the year, while opera-
ting profit totalled NOK 141.2 million
(78.2). Ordinary pre-tax profit totalled
NOK 122.7 million for the first six
months of the year (52.1), while profit
after taxes and minority interests
amounted to NOK 87.6 million (33.8).

DDIIVVIISSIIOONNSS

TTiimmbbeerr
The Sawmill Division, Timber, produ-
ces sawn pine and spruce timber used
in other sectors of the wood-working
industry. The division also produces a
considerable amount of wood chips,
shavings and bark, which are used in
a range of other industries. The divi-
sion consists of 14 production units
with a total annual production just
under 1.4 million cubic metres of
sawn timber. At the end of the second
quarter, Timber had 845 employees,
of which 275 are in Norway and 570
are in Sweden. The units have an
annual turnover of approximately
NOK 2.3 billion.

Operating revenues in the second

DDiirreeccttoorrss’’  rreeppoorrtt

NOK mill. 22000066 2005 2004 22000066 2005 2004 2005 2004

OOppeerraattiinngg  rreevveennuueess
TTiimmbbeerr 664466..33 656.8 707.0 11,,330099..11 1,258.0 1,397.3 2,656.8 2,619.3

WWoooodd 668811..88 666.1 572.0 11,,221100..77 1,136.3 1,043.9 2,089.5 2,063.9

BBuuiillddiinngg  SSyysstteemmss 448800..00 464.9 437.8 994477..77 899.7 813.9 1,770.1 1,630.0

Laminated Timber 110088..55 118.5 107.7 119966..44 198.8 190.7 402.0 387.2

Modular Buildings 222288..66 213.7 203.4 447766..77 445.4 370.3 886.3 736.5

Modular System Interiors 114477..00 136.8 130.3 228833..66 261.7 259.5 496.7 520.4

OOppeerraattiinngg  pprrooffiitt//lloossss

TTiimmbbeerr 4422..11 28.5 17.7 6677..77 34.4 33.3 61.4 33.0

WWoooodd 3311..00 31.0 14.2 4411..33 30.3 11.0 56.2 29.6

BBuuiillddiinngg  SSyysstteemmss 2266..22 25.1 14.0 4466..66 31.7 15.9 75.9 44.9

Laminated Timber 66..22 8.6 4.5 88,,99 9.9 6.0 20.0 15.6

Modular Buildings 99..33 9.3 6.2 1199..11 9.7 4.2 23.8 7.1

Modular System Interiors 1100..77 7.2 3.3 1188..66 12.1 5.7 32.1 22.2

11sstt hhaallff--yyeeaarr TToottaall
DDiivviissiioonnss

22nndd  QQuuaarrtteerr

••HHiigghheerr  pprrooffiitt  ffiigguurreess  ccoonnttiinnuuee  iinn  aallll  tthhrreeee  ddiivviissiioonnss  aass  aa  ccoonnsseeqquueennccee  ooff  iinntteerrnnaall  eeffffiiccii--
eennccyy  mmeeaassuurreess  aanndd  ffaavvoouurraabbllee  mmaarrkkeett  ccoonnddiittiioonnss..

••OOppeerraattiinngg  rreevveennuueess  iinnccrreeaassee  ttoo  NNOOKK  11,,771166  mmiilllliioonn  ((11,,667744))..

••OOppeerraattiinngg  pprrooffiitt  iinnccrreeaasseess  ttoo  NNOOKK  9900..55  mmiilllliioonn  ((7755..55))..
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quarter totalled NOK 646.3 million
(656.8), and operating profit totalled
NOK 41.2 million (28.5). Overall ope-
rating revenues the first six months
of the year totalled NOK 1,309.1 mil-
lion (1,258.0), while operating profit
totalled NOK 67.7 million (34.4).  

Gains from the implemented effici-
ency measures and investments have
materialised as planned. The objecti-
ve is to be able to offer more customi-
sed products, while at the same time
reducing the rate of expenses. A posi-
tive market development has contri-
buted to the improvement in results
for Timber. A higher demand for sawn
timber in Europe, combined with a
reduction in supply from Finland and
Russia to the European market has
also pushed prices higher, particularly
for pine. Prices for sawn spruce have
also developed favourably the past
period.

WWoooodd
The Planing Division, Wood, consists
of 17 production units, five of which
are combined sawmill and processing
units that produce planed timber, and
one that also carries out surface tre-
atment. The remaining 12 production
units produce moulding, flooring,
panelling, components and impregna-
ted construction materials. The goal
is to be able to provide the building
market with wood products offering
the highest possible degree of proces-
sing. Almost 80 percent of the divisio-
n's products are supplied to commer-
cial builders. The total number of
employees at the end of the second
quarter was 883, of which 566 are in
Norway, 296 in Sweden and 21 in
Denmark. The units have a total
annual turnover of NOK 2.2 billion. 

Operating revenues in the second
quarter totalled NOK 681.8 million
(666.1), and operating profits totalled
NOK 31.0 million (31.0). Overall ope-
rating revenues in the first six
months of the year were NOK
1,210.7 million (1,136.3), while opera-
ting profit totalled NOK 41.3 million
(30.3). 

A number of measures aimed at
improving profitability have also been
implemented in the Wood division the
past few years. The primary focus has
been on improving the utilisation rate
of raw materials, coordinating the
value chain, better market adaptation
and more efficient logistics. For

Wood's sawmills, customisation is pri-
marily directed toward their own
value chain, as most of what is produ-
ced in this division is further proces-
sed in Wood. The division is also
quite dependent on purchasing sawn
wood produced by others in order to
have enough raw materials for their
production needs. The recent upward
price trend for sawn timber has had a
negative impact on Wood's raw mate-
rial costs, while the overall conse-
quence for the Group is positive since
Timber produces more sawn timber
than Wood consumes. There has also
been a positive price development for
Wood's products; however, this price
increase has not been substantial
enough to compensate fully for the
increase in costs for raw materials.
The conclusion is that the improved
results are primarily due to the
savings generated from efficiency
measures. 

BBuuiillddiinngg  SSyysstteemmss
The Building Systems Division,
Building Systems, consists of the
business areas Laminated Timber,
Modular Buildings and System
Interiors. The common thread run-
ning through all the 16 production
units within the division is that they
all deliver customised, flexible and
cost-efficient construction and interi-
or systems to builders and contrac-
tors in Scandinavia. The systems are
market leaders in their respective
niches and represent a competitive
alternative to traditional on-site con-
struction. 

The total number of employees in
the second quarter was 1,421, of
which 801 are in Norway, 617 in
Sweden and three in England. Total
annual turnover for all the units in
the division is approximately NOK
1.7 billion.

Operating revenues in the second
quarter were NOK 480.0 million
(464.9), and operating profit totalled
NOK 26.2 million (25.1). Operating
profit for the first six months of the
year totalled NOK 947.7 million
(899.7), while operating profit totalled
NOK 46.6 million (31.7). 

Market activity has been solid in
the second quarter for all of the divi-
sion's business units. Toward the end
of the period, the market for system
interiors for new commercial buil-
dings in Sweden has shown a positive

development; however, the price
trend has not been satisfactory. A
strong focus has therefore been put
on efficiency measures. The invest-
ments in fixed assets in Building
Systems is significantly lower than
for Timber and Wood, which is becau-
se the production processes in
Building Systems are more labour-
intensive than in the two other divisi-
ons. 

OOtthheerr  BBuussiinneesssseess
In addition to the parent company,
Moelven Industrier ASA, this busi-
ness area covers the Group's joint
service units, such as raw material
purchasing, innovation, accounting,
finances, insurance, IT and human
resources. Various smaller businesses
and assets that do not belong to the
Group's core business area are inclu-
ded in this business area. At the end
of the second quarter, this division
employed 79 employees, of which 48
were in Norway and 31 in Sweden.

The book value of assets that fall
in under Other businesses is approxi-
mately NOK 29 million (43).
Operating revenues in the second
quarter were NOK 38.6 million
(46.9), and operating loss was NOK
7.9 million (minus 9.3). Overall opera-
ting revenues for the first six months
of the year were NOK 81.6 million
(89.4), while operating loss totalled
NOK 14.4 million (18.3).

EEmmppllooyyeeeess
The rate of absenteeism the second
quarter of 2006 was 5.73 percent
(6.30), or 10,616 full workdays
(11,898). The rate of absenteeism the
first six months was 5.97 percent
(6.40). Overall, the total number of
workdays in the second quarter was
176,854 days (179,182). The rate of
absenteeism from persons on long-
term sick leave totalled 3.21 percent
(3.39) in the second quarter, while the
figures for the first six months of the
year were 3.0 percent (3.2). Although
the rate of absenteeism has develo-
ped in a favourable direction the past
year, efforts aimed at reducing the
rate even further will continue. The
goal of the Group is to reduce the
overall rate of absenteeism to maxi-
mum 5 percent.

The total number of personal inju-
ries resulting in absences was 18
(11), which corresponds to 17.92
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Moelven Industrier ASA
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Tel.  +47 62 34 70 00
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Internett:
http://www.moelven.com
E-mail: post@moelven.com
HUGIN Online:
http://www.huginonline.no/MOE/

(10.55) injuries with resulting absen-
ce per million working hours. For the
first six months of the year, the num-
ber of injuries resulting in absences
per million working hours was 21.7
(15.5).

The number of injuries resulting in
absences has continued at an unac-
ceptable rate and so the preventive
efforts have been intensified. In addi-
tion to general efforts aimed at impro-
ving attitudes toward safety measu-
res, the Group is now using know-
how about accident risks and reasons
for accidents to implement more tar-
geted measures aimed at high risk
areas.

At the end of the second quarter,
the Group had a total of 3,228
employees (3,190). In all, 1,688
(1661) of these persons are employed
in Norwegian units, 1516 (1508) in
Swedish, 21 (18) in Danish and 3 (3)
in other countries. 

IInnvveessttmmeennttss,,  bbaallaannccee
sshheeeett  aanndd  ffiinnaanncciinngg
Investments totalling NOK 61.1 milli-
on (12.8) were made in the second
quarter. A slight increase in the rate
of investments is planned starting in
2006. In addition to necessary invest-
ments in upgrade and maintenance,
various investment projects will be
initiated aimed at adapting the
Group's units to the Group's long-
term strategy, both when it comes to
efficiency, flexibility and market focus.

At the end of the second quarter,
the Group's overall assets on book
were NOK 3,231.1 million (3,089.1).
The increase is due to higher turn-
over, as well as the fact that stocks of
raw materials are higher than for the
same period last year. The last-menti-
oned point is somewhat offset by the
fact that stocks of finished goods are

somewhat lower than for the same
period last year. The higher rate of
investment has also had a positive
impact. For some time now, focus has
been on reducing the need for foreign
capital, and despite the increase in
the balance sheet, the net interest-
bearing debt has been reduced from
NOK 958.6 million at the end of the
second quarter last year to NOK
875.8 million at the same period this
year. Liquidity reserves were NOK
587.2 million (672.8) and consist of
unused drawing rights in long-term
credit facilities, as well as drawing
rights from Group account facilities.
At the beginning of July, an agree-
ment was signed for new credit facili-
ties on better terms that will run for a
period of 5 years. As a result of these
new credit facilities, liquidity reser-
ves will be reduced by approximately
NOK 50 million and will be well adap-
ted to the Group's future needs. The
agreement was signed on terms that
will reduce the Group's overall finan-
ce costs.

Total equity at the end of the
second quarter was NOK 1,164.3 mil-
lion (1,076.4), corresponding to NOK
8.99 per share (8.31), while the equity
ratio was 36.0 percent (34.8). The
Board's goal is to increase the equity
ratio gradually up to approximately 40
percent. Cash flow from operations at
the en of second quarter were NOK
212.9 million (148.7), corresponding
to NOK 1.64 per share (1.15).

IInntteerrnnaattiioonnaall  AAccccoouunnttiinngg
SSttaannddaarrdd
With the introduction of IFRS, the
largest changes came in terms of
reporting pension commitments,
financial instruments and dividends.
Pension commitments resulted in a
one-off reduction in total equity of

NOK 55 million. The impact on finan-
cial instruments will vary in relation
to the market-value assessment at
the time of reporting. Compared with
the Norwegian accounting principles
the Moelven Group uses, the profit
figure for the first six months of 2006
would have increased by NOK 17 mil-
lion using IFRS, while equity would
have totalled NOK 1,133 million,
representing an equity ratio of 34.9
percent. In the first six months of
2005, the profit figure using IFRS
accounting principles would have
been reduced by NOK 28 million,
while equity would have totalled
NOK 995 million, which corresponds
to an equity ratio of 32.2 percent. The
annual profit for 2005 calculated in
accordance with IFRS would be the
same as the figure calculated using
standard Norwegian accounting prin-
ciples.

OOuuttllooookk
The general favourable business con-
ditions involving a higher level of
construction activity in a number of
sectors is expected to continue in
Scandinavia through 2006. In the
Building Systems division, the back-
log of orders is higher than normal
and it may be necessary to implement
measures to increase production
capacity. For the log-consuming units,
access to raw materials is satisfactory
in most regions and demand for sawn
timber in Europe is expected to
remain at a high level. Overall, the
Board anticipates a better result in
2006 compared to the year before.

Board of Directors, 
MMooeellvveenn  IInndduussttrriieerr  AASSAA
Moelv, 27 July 2006

For further information:
wwwwww..mmooeellvveenn..ccoomm
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