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Jan-Erik Hammer, Financial Manager
Tel. +46-31 855 046

Concordia Maritime was founded in
1984 and its Series B share was listed on
the O list at the Stockholm Stock Ex-
change the same year. At the end 0of 1997,
the share capital amounted to sex 210.2
million represented by 26.3 million
shares, 24.3 million of which are Series
B shares. A trading unit consists of 500

shares.

Shareholders

As a result of a sharp rise in the price of
the share, some of the largest sharehol-
ders took the opportunity to sell their
shares and realise a profit. At year-end,
the Stena Sphere, which has owned sha-
res in the Company corresponding to
approximately 49% of the capital and
70% of the votes, owned about 42% of
the capital and about 66 % of the votes.
On conversion of its current convertible
debenture loan shares, it will own sha-
res equivalent to about 53 % of the capi-
tal and 73% of the votes. The Stena
Sphere’s holding includes all the 2 million
Series A shares. Stena has declared that
a holding in Concordia of about 50% of
the capital is a long-term objective. Du-
ring the year, SHB Funds sold a large
part of its holding while Fidelity sold all
its Concordia shares. The second largest
shareholder is Odin Fonder which owns
shares equivalent to about 8.6% of the

capital and 5.1% of the votes. Institu-

Total number of shares as of 31-12-1997

Number % of % of

of shares share capital voting rights

Series A shares (10 votes/share) 2,000,000 7.6 45.2

Series B shares (1 vote/share) 24,280,999 92.4 54.8
Total number of shares 26,280,999
Total number of shareholders 5,923

The largest shareholders

Stena Sphere 11,038,929 42.0 65.6
Odin Fonder 2,261,000 8.6 5.1
Den Norske Bank Clients Account 1,555,149 5.9 3.5
Christiania Bank & Kreditkasse 1,025,000 3.9 2.3
SHB Funds 1,014,300 3.9 2.3
Union Bank of Norway 548,000 2.1 1.2
Magnus Wendt 374,500 1.4 0.9
Alfred Berg Norge 361,000 1.4 0.8
Swedish Industrial Salaried 240,000 0.9 0.5
Finterbank, Switzerland 165,000 0.6 0.4
Others 7,698,121 29.3 17.4
Total 26,280,999 100.0 100.0
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Shareholder structure

Holding No. of owners Share, %
0-1 000 4,821 81.4
1 000-10 000 982 16.6
10 000-100 000 104 1.7
100 000- 16 0.3
Total 5,923 100.0

tional owners, excluding the Stena
Sphere, hold about 7.8 million shares
corresponding to about 30% (33%) of
the capital and 17% (19%) of the votes.
At year-end, the total number of share-
holders was 5,923 (5,406).

Trend of shares prices

In 1997, Concordia’s share price fluctu-
ated widely, as did the freight rates.
From sEK 16.10 in April to SEk 31.50 in
October. On 31 December, 1997, the
share price was SEk 23.50 (17.80), a
32% increase. During the same period,
the stock exchange general share index
rose 25%. During the year, a total of
16.0 (8.2) million Series B shares were
traded which was equivalent to 66 %
(37%) of the total number of Series B
shares.

The total market value after full con-
version was SEK 1,102 million on 31 De-
cember, 1997. Compared with the other
listed tanker shipping companies, Con-
cordia hasarelatively low market value.
Consequently, at a similar profit level,
each invested SEK in Concordia genera-
tes a better return. In 1997, the return
on equity was 32%.

The increase in the value of the Com-
pany has been good also when compa-
red with 1984 when it was established.
If the fleet were sold today at its market
value, the annual return on equity
would be 12% after tax. Bearing in
mind that Concordia operated in what
was a low-yield industry during this pe-

riod, we regard this increase in value as
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confirmation of the correctness of our Share price and turnover, 1992-1997
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60 AA
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A convertible debenture loan, which falls 10 //\—4 e
due on 30 April, 2002, was issued in 30 N~
1995. The loan originally amounted to
SEK  275.4 million, corresponding 20 Vat :
to 2,000,000 Series A shares and \‘\ \/ \‘/J/‘ N [ 2500
21,947,068 Series B shares. Owners are ‘ '\ ,..——/ B ;:ggg
entitled to convert their convertibles into © B i'ggg
shares at a price of SEk 11.50 per share. Yy — 1,250
- 1,000
The convertibles are listed on the Stock- — 750
holm Stock Exchange and in 1997, Series I II I I| |I| Il | | II B 2(5)2
B shares equivalent to SEK 21.4 (5.3) mil- 5 ::9: 1003 1001 1005 1005 1007
lion were converted. This is equivalent to Source: SiX
1,858,848 (463,378) shares and an in-
crease in share capital of sEx 14.9 (3.7) Convertible price and turnover, 1995-1997
million. On full conversion, the share ca- Convertible 28 = General index - ggrl\?gzli% index S housands
260
pital will increase by sek 191.4 million A
240 N
and the total number of shares will then \ S~
amount to 47.9 million shares. The re- 220 /\/ \ |
maining loan amount on 31-12-1997 200 / —
was SEK 248.5 (269.9) million. The con- . /
vertible price rose from 150% at the be- / ; (
ginning of the year to a peak of 250% in 160
- 21,000
October. At the end of the year, the con- | 18,000
vertible price was 195% which is equi- L 15,000
valent to a price per share of SEK 22.43. 12,000
The loan carries 7% interest which beco- 9,000
mes payable on 1 March, every year. 6.000
3,000
Concordia Maritime’s dividend policy 1995 1996 1997 e i
. . . Trend in sh ital
Concordia’s long-term objective is to e e
.. . s Issued shares Change in
maximise the value of its shareholders thousands No. of shares share capital ~ Share capital
ital i _ Year A B thousands sek thousands stk thousands Transaction
capital in the Company through long
term growth in the value of the fleet and 1984 1,500 13,500 15,000 120,000 Foundation
a good return on oil transportation. 1988 10 15,010 79 120,079 Exercise of options
This should result in the necessary con- 1989 2,942 17,951 23,532 143,611 Exercise of options
ditions for a long-term increase in the 1990 9 17,960 72 143,683 Exercise of options
h . 1991 500 5,487 23,947 47,894 191,577 Bonus issue, 1:3
share price. 1995 12 23,959 95 191,673  Conversion of deb. loan
The shareholders should be able to- | 1g9¢ 463 24423 3,707 195380  Conversion of deb. loan
expect a reasonable dividend related to 1997 1,859 26,282 14,869 210,248  Conversion of deb. loan
the Company’s profit but also to its in- Total 2,000 24282
vestment requirements. Since Concordia
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operates in a cyclical industry, the divi-
dend can vary considerably from year to
year.

Our ambition is to distribute a divi-
dend where the dividend plus interest on
the convertible loan amounts to
20-30% of the consolidated profit after
tax plus interest on the convertible loan.
However, a minimum of 10% of the
profit after tax should be distributed to
the shareholders.

The Board of Directors propose a
dividend of sEx 1(0) per share for 1997.
The proposed dividend is equivalent
to a yield of 4.3% in relation to the
share price on 31 December, 1997.

During the period 1990-1997, SEx
204.1 million in interest was paid out to
owners of the convertibles. At present,
the owners of convertibles, the majority
of which are shareholders, receive SEK
17.4 million in annual interest. This is
equivalent to a nominal yield of 7% and
an effective yield of 4% on the converti-

ble loan based on a price of 195%.

Payment of dividend

If the Annual General Meeting approves
the Board of Directors’ proposal, it is es-
timated that the dividend will be sent to
shareholders by the Securities Register
Centre VPC AB on 30 April, 1998.

Net worth

According to appraisals by four inde-
pendent brokers, the market values of
the ships exceed the book values by
SEK 605.1 million on 31 December,
1997. Net worth including these surplus
values was SEK 46.37 (35.48) per share
and the corresponding amount after
full conversion was SEK 30.64 (23.73),
which can be compared with the share

price of SEk 23.50.
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Even if Concordia is one of the major
large-tanker shipping companies, we
are small in comparison with many of
our customers, such as the major Ame-
rican oil companies and state-owned oil
industries. Many analysts are of the
opinion that the discount existing in
relation to the net worth would dis-
appear if Concordia were a larger com-
pany which dominated the market and
was able to exert pressure on its custo-
mers. Concordia, however, believes that
we gain ground not through a market
war with our customers, but via impro-
ved customer benefit and continued op-
timisation of our ship operation with
low and stable daily running costs and
minimised ballast. Today, Concordia is a
niche company with a quality, safety and
environmental profile that is acknowled-
ged by its customers. Concordia is an ex-
cellent example of the fact that a small

shipping company can be successful.

Impact of usp exchange rate

Changes in the UsD exchange rate only
marginally affect Concordia’s result since
both revenues and a very large pro-
portion of its costs are in UsD. The prin-
cipal cost in SEK is the interest on the
convertible loan and administration ex-
penses. Concordia’s vessels are valued
and financed in USD while equity and the
convertible debenture loan are in SEK.
Consequently, the net asset value is affec-
ted by the trend of the UsD exchange rate.
Itis estimated thata change of SE 0.10 in
the USD exchange rate would change the
Group’s net asset value by about SEk 17
million, or SEk 0.35 per share after full

conversion.

Information

Concordia attaches great importance to

keeping the market informed of the

Company’s profit trend and other mat-
ters of interest. The Company’s goal is
to meet the market’s need for fastand re-
levant information. In addition to the
Annual Report, Concordia publishes
three interim reports and has its home-
page on the Internet. Concordia also
provides information about the Com-
pany via several meetings held every
year with analysts and investment clubs.

As confirmation of good information
being appreciated by the market, Concor-
dia’s annual report together with those
of four other companies were declared
to be the best annual reports in 1997 by
the journal Aktiespararen. In addition,
Concordia’s 6-month interim report
was the only report of all those publi-
shed by the listed companies to be awar-
ded maximum points in the journal’s

assessment of 6-month interim reports.

Information schedule

Concordia will present its Interim Re-
port for the first quarter of 1998 in
conjunction with the Annual General
Meeting on 20 April. The Interim Re-
port for the first six months of 1998 will
be presented on 20 August and the Inte-
rim Report for the first nine months on
21 October.

Shareholders wishing to get in touch
with us can reach us at the following te-

lephone numbers:

Lars Carlsson, President
phone: +46-31 855 003

Jan-Erik Hammer, Financial Manager
phone: +46-31 855 046

Jonas Kamstedt, Finance
phone: +46-31 855 080

Bjorn Sodahl, Quality and Safety
Manager
phone: +46-31 855 085



Sales and result

The Group’s net sales amounted to SEK
1,114.5 (734.9) million. The profit after
financial items was SEK 156.3 (11.4)
million. In 1997, there were no sales of
ships. The result for the previous year
included capital gains on the sale of
ships amounting to SEK 57.3 million.
Charter cooperation with Stena Bulk
in 1997 generated a loss of SEk 0.6 million
(-11.0). At year-end, this cooperation
consisted of a 50% share in the charters

of one VLCC and two Aframax tankers.

The freight market

The freight marketin 1997 was satisfac-
tory with freight rates at reasonable lev-
els. After a relatively weak beginning
of the year, freight rates rose steadily
and the average for Concordia’s VLCCs
was UsD 26,300 (19,600) per day for the
full year. According to Platou Economic
Research, the average calculated mar-

ket freight rate for Concordia’s type of

VLCC amounted to usD 23,400
(15,900) per day. Concordia’s ULCCs
earned an average of UsD 32,900
(25,300) per day. The break-even level
for our VLCCs and ULCCs in 1997 was
UsD 20,000 per day and usp 25,000 per
day, respectively. The break-even level
for Concordia’s large tankers in 1998 is
expected to be similar.

The single most important factor in-
fluencing the trend in freight rates is the
size of the world tanker fleet, i.e. the
supply of ships available to meet the de-
mand for oil transportation. At year-
end, the world large-tanker fleet con-
sisted of 435 units in addition to 71
units in the shipyards’ order-books.

In 1997, 14 large tankers were either
scrapped or converted for the offshore
industry while 9 were delivered, a net re-
duction of five units. 14 units are expec-
ted to be delivered in 1998 while esti-
mates of the number of units that will be
scrapped or converted are more uncer-
tain. Nevertheless, we expect shortages

of ships during parts of 1998 which
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Charter forms

Bunker
Voyage Port dues Spot
costs Canal dues (WS)
Crew
Daily running BLHTEL T Time charter
costs ;
Maintenance — USD/day
i Depreciation
|
g:gtlsta Interest Bareboat

In the tanker market, there are three different
types of charters, bareboat, time charter and
spot. Bareboat includes only capital costs

while in the case of time charters, crew costs,

insurance and maintenance (collectively
known as daily running costs) are added.
Both bareboat and time charter parties are
normally signed for long periods. A spot char-
ter, in principle one voyage at a time, includes
voyage costs, i.e. bunker (oil for the operation
of the vessel), port dues, etc.

Other tankers

sek million uLcc VLCC and bulk carriers Joint Total
Reported revenue 284.5 589.1 240.8 = 1114.5
Revenue, time charter - - 96.1 - 96.1
Freight revenue 284.5 589.1 144.7 - 1018.3
Voyage costs -101.5 -222.2 -157.4 - -481.1
T/C (Time Charter result) 183.0 366.9 83.4 = 633.3
Revenue shortfall during dry-docking - - - - -
Daily running costs and administration -78.2 -1274 -69.8 -28.6 -303.9
Result before depreciation 104.8 239.5 13.6 -28.6 329.4
Depreciation -13.7 -76.2 =8 = -93.2
Result before financial net 91.1 163.3 10.3 -28.6 236.2
Financial net -79.9
Net result before tax 156.3
T/C 1usp per day, spot 32.9 26.3

Number of ships 2.0 5.0
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could result in freight rates at about the

same level asin 1997.

Technical operation
- the vessels’ costs

Concordia’s vessels continued to func-
tion very satisfactorily, both technically
and operationally. Their daily running
costs, including maintenance and re-
pairs, continued to be at a stable level
and their operation in 1997 did not suf-

fer from any disruptions.

The tables below show the revenue for Concordia’s VLCCs at different Worldscale levels and bunker prices.

Since there were no dry-dockings in
1997, Concordia was able to derive the
maximum benefit from the upswing in
freight rates. In 1998, one ULCC, three
VLCCs and the bulk carrier CONVEYOR
will be dry-docked according to plan.
Their CAP certificates — quality assess-
ment — will be renewed in conjunction
with these dry-dockings. The docking
cost for our VLCCs is estimated at
about usp 780,000 per vessel, a cost
which has been evenly distributed over
the years since the previous dry-dock-

ings. With freight rates at the same level

Timecharter net usp/day for Concordia’s VLCCs between West Africa and the Gulf of Mexico

Bunker price USD/ton

70.00 80.00 90.00 100.00

50 18,700 17,400 16,200 14,900

» 60 24,300 23,100 21,800 20,600
'_§ 70 30,000 28,800 217,500 26,300
% 80 35,700 34,400 33,200 31,900
= 90 41,300 40,100 38,800 37,600
100 47,000 45,800 44,500 43,300

Timecharter net usp/day for Concordia's VLCCs between the Middle East and the Gulf of Mexico

Bunker price USD/ton

70.00 80.00 90.00 100.00

40 14,000 12,800 11,500 10,300

» 90 19,900 18,700 17,400 16,100
g 60 25,800 24,500 23,300 22,000
% 70 31,700 30,400 29,100 27,900
= 80 37,500 36,300 35,000 33,700
90 43,400 42,100 40,900 39,600
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asin 1997, the revenue shortfall during
dry-docking is estimated to amount to
about SEk 25-30 million

Our oldest vessel, the STENA CONVOY,
completed a number of voyages loaded
in accordance with the Safe Loading
System (SLS) which is required if ships
between 25 and 30 years old are to
transport oil. This requirement can be
met either by loading with hydrostatic
balance (HBL), the alternative chosen
by Concordia, or by conversion to se-

gregated ballast tanks.

Company management

Lars Carlsson

President.

Bornin 1942. Employed in 1984.

Shares held: Options equivalent to 88,000
shares and 88,000 convertibles and
69,000 convertibles KV2.

Jan-Erik Hammer

Financial Manager.

Bornin 1958. Employed in 1997.
Shares held: 0.

Bjorn Sédahl

Quality & Safety Manager.

Born in 1959. Employed in 1996.
Shares held: 1,500 Series B shares.



FIVE-YEAR SUMMARY

1997 1996 1995 1994 1993
Profit/loss and balance-sheet items sex million
Net sales 1,114.5 734.9 714.1 649.2 730.5
Result after depreciation 236.2 90.6 64.2 3.6 122.1
Result after financial items 156.3 11.4 - 256 - 726 42.0
Cash flow 246.4 91.4 63.6 26.7 85.7
Equity 613.6 358.5 325.2 404.0 555.7
Surplus values in ships 605.1 508.3 399.3 422.9 260.7
Total assets 1,932.5 1,574.9 1,525.6 1,732.1 2,018.5
Key ratios* (%)
Equity ratio 32 23 21 23 28
Adjusted equity ratio 48 42 38 38 36
Adjusted equity ratio after full conversion 58 55 52 38 36
Return on total capital 15 7 4 2 9
Return on capital employed 17 7 5 3 10
Return on equity 32 4 - 6 - 17 8
Per-share data * (sek)
Profit after tax 6.23 0.57 - 0.88 - 296 1.41
Profit after tax after full conversion 3.68 0.68 - 0.17 - 296 1.41
Cash flow 9.72 3.78 2.66 0.99 3.19
Cash flow after full conversion 5.52 2.30 1.86 0.99 3.19
Equity 23.35 14.66 13.58 15.05 20.70
Equity after full conversion 18.00 13.11 12.54 15.05 20.70
Net worth 46.37 35.48 30.25 30.80 30.41
Net worth after full conversion 30.64 23.73 20.87 30.80 30.41
Share price at year-end 23.50 17.80 16.20 20.70 25.42
Dividend** 1.00 0.00 0.00 0.00 0.00
Miscellaneous
P/E ratio 3.77 31.27 neg neg 18.01
P/E ratio after full conversion 6.39 26.04 neg neg 18.04
Number of shareholders 5,923 5,406 6,065 5,695 6,900

*) In the calculation of key ratios and per-share data for the years 1993-1994, the 1990 convertible debenture loan has been regarded as a normal loan since it fell due and was redeemed
in April, 1995, without conversion having taken place. In addition, the per-share data have been adjusted to reflect the bonus element included in the issue of the 1995 convertible debenture
loan. Debenture loans in an amount equivalent to 1,858,848 shares were converted during the period after which the number of shares is 26,280,999 shares. The total number of shares

after full conversion is 47,894,136 shares.
**) Proposed dividend

Definitions

Taxes Reported tax expense. When calculating deferred tax in untaxed reserves, a tax rate

of 28 per cent has been applied.
Net worth Equity plus 100 per cent of surplus values in the ships.

Earnings after tax per share after full conversion Result for the year plus interest expenses
relating to the convertible debenture loan in relation to the average number of shares du-
ring the accounting year after full conversion.

Cash flow per share Result after financial net plus depreciation minus tax paid (Cash flow

Net worth after full conversion Equity increased by the convertible debenture loan plus 100
per cent of the surplus values in the fleet

Equity ratio Equity as a percentage of total assets.

Adjusted equity ratio Equity ratio as a percentage of total assets including 100 per cent of
the surplus values in the ships.

Adjusted equity ratio after full conversion Net worth increased by debenture loans as a per-
centage of total assets including 100 per cent of the surplus values in the ships.

Return on total capital Result after financial net plus financial expenses as a percentage of
average total assets.

Return on capital employed Result after financial net plus financial expenses as a percenta-
ge of average capital employed. Capital employed refers to total assets less non-interest be-
aring liabilities including deferred tax liabilities.

Return on equity Result for the year as a percentage of average equity.

Cash flow Result after financial net plus depreciation minus tax paid (Cash flow before
change in working capital and investments).

Earnings after tax per share Result for the year in relation to the average number of shares
during the accounting year.

before change in working capital and investments) in relation to the average number of
shares during the accounting year.

Cash flow per share after full conversion Result after financial net plus depreciation minus
tax paid (Cash flow before change in working capital and investments) plus interest expen-
ses relating to the convertible debenture loan in relation to the average number of shares
during the accounting year after full conversion.

Equity per share Equity in relation to number of shares at year-end.

Equity per share after full conversion Equity plus convertible debenture loan in relation to
number of shares at year-end after full conversion.

Net worth per share Equity plus 100 per cent of the surplus values in the ships in relation to
the number of shares at year-end.

Net worth per share after full conversion Equity plus convertible debenture loan and 100
per cent of the surplus values in the ships in relation to the number of shares at year-end
after full conversion.

P/Eratio Share price at year-end in relation to earnings per share after tax.

P/E ratio after full conversion Share price at year-end in relation to earnings per share after
tax and full conversion.
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BOARD OF DIRECTORS AND AUDITORS

Bo Abrahamsson, Vice Chairman, 66
Executive, France

Board Member since 1984
Member of IVA Lars Carlsson, President, 55

Shares held: 0 Executive, Gothenburg

Board Member since 1984
Chairman: ABS North Europe Committee,
Universe Tankships

Board Member: Stena Bulk AB,
The International Tanker Owners
Pollution Federation Ltd and
American Bureau of Shipping
Member of Intertanko’s Council
Shares held: Options equivalent
to 88,000 Series B shares and
88,000 convertibles, and 69,000
convertibles KV2

Sten A. Olsson
Honorary Chairman
Shipowner, Hovas
Chairman of the Bo-
ard 1984-1990

Dan Sten Olsson, Chairman, 51

Group CEO, Stena AB, Gothenburg
President: Stena Rederi AB

Board Member since 1984

Chairman: Stena Line AB, Stena Metall AB,
Stena Bulk AB

Shared chairmanship in P&O Stena Line
Board Member: KaroBio, IRO, the Swedish
Ships’ Mortgage Bank and the Swedish
Shipowners’ Association

Vice Chairman Coflexip Stena Offshore S.A.
Shares held: Through companies (see page 36)
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BOARD OF DIRECTORS AND AUDITORS

Wiking Sjostrand, 67
Governor-in-Chief of the Royal
Palaces, Djursholm

Board Member since 1986
Chairman: Friedrikshofs Fastig-
hets AB,

Swedish Brewers’ Association
Board Member: Forvaltnings-
aktiebolaget Stattum,
Riddarhyttans Resources AB
Member of VA

Shares held: 20,000

Jan-Erik Dyvi, 70
Shipowner, Oslo

: Thord Elmersson, 48
EAZ?;T)ZZTEBHB?:SVS)S;BOM q Authorized Public Accountant, Partille
Member Sparbanken NOR's KPMG Bohlins AB, Gothenburg
Advisory Board

Deputy auditor:

Anders Ivdal, 46 (not pictured)
Authorized Public Accountant, Partille
KPMG Bohlins AB, Gothenburg

Board Member: Sjgredningsselskapet,
A/S Bulkhandling
Shares held: 0

Bengt Cremonese, 54
Employee representative
Sea Captain, Hallingsjo
Board Member since 1986
Board Member: Swedish Ship
Officers’ Association
Employee representative:
Stena Line AB,

Stena Line Scandinavia AB,
Stena AB, Stena Rederi AB
Shares held: 0

Jens Ole Hansen, 47

Employee representative, Mélnlycke
Group chairman: SSF Stena, Gothenburg
Board Member since 1995

Board Member: SEKO Sjafolk

Employee representative: Stena Rederi AB,
Stena AB, Stena Line AB, Stena Line
Scandinavia AB

Per Bjurstrom, 58

Executive, Gothenburg

Board Member since 1988

Chairman: AB Dolphin and subsidiaries,
Dolphin Holding AB, Peregre AB

Board Member: Stena Bulk AB,

Lister ASA, Ondina Invest AB

Shares held: 0

Shares held: 0

Deputy:

Goran Dahlman, 45 (not pictured)
Employee representative, Torslanda
Shop chairman: SEKO Sj6folk
Board Member: SEKO Sjofolk
Shares held: 0

CONCORDIA MARITIME 43



Niolp® = INFap"m (N[ K77 (=

LIa= [ X" $fejtami] =8 K mm




Addresses

CONCORDIA MARITIME AB (publ)

SE-405 19 Gothenburg, Sweden

Telephone +46-31-85 50 00

Telex 2559 Stena S, Telefax +46-31-12 06 51

CONCORDIA MARITIME AG
Aegeristrasse 52, CH-6300 Zug, Switzerland
Telephone +41 41 728 81 21, Telefax +41 41 728 81 39

UNIVERSE TANKSHIPS (Delaware) LLC
1345 Avenue of the Americas

New York, NY 10105

Telephone +1 212 765 3000

Telefax +1 212 765 4822

Internet:

http://www.concordia-maritime.se
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Welcome to our homepage on Internet
where you will find information on
Concordia Maritime AB:
www.concordia-maritime.se

CONCORDIA .

MARITIME

SE-405 19 Gothenburg, Sweden
Telephone +46-31-85 50 00 Telefax +46-31-12 06 51




