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we can fight serious diseases
and enhance quality of life.
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Elekta supplies systems and clinical
solutions for treating very serious diseases
— cancer and brain disorders.
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Elekta’s operations 2002/03

Results from operations during the year

e Operating profit improved by 56 percent and
amounted to SEK 323 M (207), the best result ever.
The operating margin increased strongly to 12 percent (8).

o Profit after taxes improved by 61 percent to
SEK M 234 (145).

o Cash flow after investments increased by
SEK 175 M and amounted to SEK 288 M (113).

e Order bookings were the highest ever, increasing by
9 percent to SEK 3,186 M (2,927). In local currencies,
the increase was 20 percent.

e The order backlog amounted to SEK 2,411 M (2,317)
on April 30, 2003, which was the highest level ever.

o Net sales increased by 2 percent to SEK 2,781 M (2,738)
and by 12 percent in local currencies.

o FEarnings per share after dilution increased 57 percent
to SEK 7.14 (4.56).

Order bookings Net sales and
operating margin
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Net sales amounted to

SEK 2,781 M for 2002/03, of which
oncology products accounted for
SEK 1,937 M and neurosurgery
products for SEK 844 M.

Order bookings amounted to

SEK 3,186 M for 2002/03, of which
oncology products accounted

for SEK 2,143 M and neurosurgery
products for SEK 1,043 M.
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Key data 2000/01 2001/02  2002/03
Order bookings, SEK M 2,402 2,927 3,186
Net sales, SEK M 2,160 2,738 2,781
Operating profit, SEK M 92 207 323
Operating margin 4% 8% 12%
Return on capital employed 10%* 19% 22%
Cash flow after investments, SEK M 226 113 288
Equity/assets ratio 39%* 50% 49%
Earnings per share after dilution, SEK  1.89* 4.56 7.14
* Restated for new accounting principle for taxes.
Operating profit Capital employed and
return on capital employed
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Elekta’s operating profit has

increased steadily over the past
three years. The improvement is
primarily due to increased vol-
umes and improved productivity.

capital employed
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Return on capital employed
increased to 22 percent due

to better result. The increase

in capital employed is mainly
an increase in liquid funds.



Significant events... BRM R

...during the fiscal year 2002/03

e During the year, Elekta consolidated its position as the

world’s second largest supplier of products for radiation treat-
ment of cancer. Order bookings in oncology increased by 13
percent, and Elekta continues to strengthen its market position.

o In March, Elekta signed an agreement to acquire the
shares in the Finnish company Neuromag Oy, which devel-
ops and produces products for registration of nerve cell
activity using magnetoencephalography (MEG).

o During the year, Elekta decided on and implemented sig-
nificant investments in expansion and education of the service
organization with a special focus on oncology products. A
global service function was created during the year under the
management of a Vice President Global Customer Service,
responsible for coordinating service operations for the Group.

o In the ongoing patent dispute in the US, Elekta has
appealed the ruling in the lower court and posted a surety
bond of USD 25 M, corresponding to the damages awarded
in the first instance. The parties’ presentations in the higher
court are now complete and the parties are awaiting the high-
er court ruling. Elekta’s opinion of the possibilities of a ruling
in Elekta’s favor in the higher court remains unchanged.
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Earnings per share after dilution
through outstanding warrants
increased by 57 percent to

SEK 7.14 (4.56).

During 2002/03, Elekta had an
average of 1,011 employees,

of whom 223 were women.

The average number of employees
in Sweden was 152.

...after the end of the fiscal year

o In June, Elekta introduced Elekta Synergy™, a research
project for the development of image-guided radiation
therapy (IGRT). The system will increase the opportunities
for using radiation therapy for cancer through accurate
localization of the tumor using a new three-dimensional
imaging system. In July, Elekta Synergy™ was released for
clinical use in Europe, and the first patients were treated by
the Netherlands Cancer Institute at the Antoni van
Leeuwenhoek Hospital in Amsterdam.

o In June, the Board of Directors established a dividend
policy for Elekta with the objective of distributing 20 percent
or more of net profit in the form of dividend, share buy-back
or comparable measures. Dividend decisions will be based
on Elekta’s financial position, result trend, growth potential
and investment requirements.

o Given the established dividend policy, as well as the com-
pany’s strong financial position and current capital structure,
the Board of Directors decided to propose to the Annual
General Meeting that no dividend be paid for the 2002/03
fiscal year but that redemption of shares shall take place for
a total value of approximately SEK 320 M.

Currency exposure Financial objectives
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Elekta’s sales are primarily in
USD and EUR. Costs for oncology
products are primarily in GBP,

During the 2002/03 fiscal year,
Elekta achieved or exceeded
all financial objectives. These
while cost for neurosurgery
products are mainly in SEK.

remain unchanged for the
2003/04 fiscal year.
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President’s comments

“...yet another in a series
of successful years for Elekta...”

When it is now time to summarize
Elekta’s 2002/03 fiscal year, | wish first to
thank all of Elekta’s employees, as well
as our customers, suppliers and part-
ners for yet another successful year.
Elekta continues to develop strongly,
and it is pleasing to note that we can
now report yet another year in which we
met or exceeded all financial objectives.
The operating margin amounted to
12 percent, thus exceeding the target of
8-10 percent. Net sales increased by
12 percent in local currencies, which was
in line with the target of 10-15 percent.

The 2002/03 fiscal year was yet another
in a series of successful years for Elekta.
Despite a weak global economy and
unfavorable currency movements, we
succeeded in reporting an operating
profit of SEK 323 M, an improvement
of 56 percent.

Order bookings showed strong
growth and increased by 9 percent in
SEK and by 20 percent in local currency.
The order backlog on April 30,2003
was SEK 2,411 M, the highest level ever.

It was especially gratifying that all
our four regions performed well and
increased business volumes measured
as order bookings in local currency by
between 6 and 68 percent.

Elekta is a stable company and our
aim to deliver value through sustain-
able and profitable growth has yielded
results.

Strong position for continued
profitable growth

There are many indications that growth
will continue to be favorable in the
markets in which Elekta is active, and
we are well-positioned to be able to
take advantage of and contribute to
this growth.

Cancer is a disease that is increas-
ing sharply and which affects one in
three individuals at some point in their
lives. At the same time, cancer care is
advancing rapidly. Improved diagnostic
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techniques mean that cancer can be
detected at an earlier stage, which
increases the chances of successful
treatment. In addition, more advanced
and more effective cancer treatment
methods are being developed rapidly
that are contributing to more and
more people being cured of cancer.

One of every two cancer patients
needs radiation therapy at some point to
cure or control the disease. Radiation
therapy is also a cost-efficient alterna-
tive, compared with other available
methods for curing or controlling
cancer.

Elekta leads development

Radiation is a treatment method that is
advancing rapidly. Elekta has been and
remains a leader in intensity modulated
radiation therapy (IMRT), which is a
method for more precisely shaping the
radiation field and adjusting the radia-
tion intensity in different parts of this
field.

Elekta is also the clear leader in the
next development phase in radiation
therapy. With Elekta Synergy™, we
will be able to deliver during the next
calendar year a complete system for
image-guided radiation therapy. This
opens new possibilities for radiation
therapy for cancer with higher preci-
sion, and interest among leading cancer
clinics is very substantial.

Application areas increasing
for Leksell Gamma Knife®

Radiosurgery for brain disorders is
also an area that is developing rapidly.
Elekta’s latest model, Leksell Gamma
Knife®C, has been well received by the
market.

Radiosurgery with Leksell Gamma
Knife® is now an established treatment
method for many types of brain disor-
ders. The need for treatment, however,
is significantly greater than availability
in all markets, not least in Europe
where the market for radiosurgical
treatment remains underdeveloped.

There is also a trend toward expanded
application areas for Leksell Gamma
Knife®. In addition to vascular disorders
and tumors, considerable attention is
now being devoted to radiosurgical
treatment of functional disorders,
such as chronic facial pain, epilepsy
and Parkinson’s disease. In pace with
advances in neuroscience that increase
our understanding of the brain’s func-
tion, additional application areas will
undoubtedly be opened in the future
for effective and gentle treatment with
radiosurgery.

With the acquisition in March
2003 of Neuromag Oy, Elekta further
strengthened its position in neuromedi-
cine and increased the potential for
future growth. Magnetoencephalo-
graphy is a technology that is now in a
transition phase from research use to
routine clinical use, and its potential is
significant. Elekta has also noted con-
siderable interest, not least in the US,
where reimbursement levels for this
method are already established.

Elekta’s non-invasive treatment
methods are well suited to the health-
care systems’ requirements and to
future trends. Increasingly well-
informed patients and increasingly
cost-conscious healthcare officials
favor treatment methods for which
treatment quality is high and that do
not require long hospitalization periods.

An increasingly larger installed

base of both linear accelerators and
Leksell Gamma Knife® units contribute
to Elekta’s future growth in the form
of upgrades, service and support.
We therefore expect that after-market
sales as a percentage of total sales will
increase from the 28 percent that was
reported for the 2002/03 fiscal year.

We are also working to broaden
Elekta’s geographic base. Eastern
Europe, Asia, the Middle East and
South America are all areas in which
advanced medical care is lacking and
where economic development is start-
ing to pick up.



Strong financial position

It is also pleasing to note that our
financial position is strong and stable.
In June, Elekta’s Board of Directors
established a dividend policy with the
objective of distributing 20 percent or
more of the net profit to shareholders
in the form of dividends, share buy-
back or comparable measures.

The first decision taken by the
Board based on this policy and against
the background of the Company’s
strong financial position was to pro-
pose that the Annual General Meeting
approve a share redemption program
totaling some SEK 320 M.

This sum exceeds free cash flow
for the entire 2002/03 fiscal year, yet
our financial position will remain
strong. Having a strong balance sheet
is important for Elekta, not least from
the standpoint of competition. We
compete with large companies, and
our customers demand the security
associated with purchasing from a
supplier that is highly sound financially
and very stable.

Our strong financial position also
means that we are often asked about
possible acquisitions. Although major
structural changes in the industry do
not appear likely, Elekta’s goals include
continuing to implement smaller
strategic acquisitions of businesses

and technologies that are well suited to
our current structure, technology base
and product mix.

Priorities for 2003/04

Elekta has established three overall
Group priorities for the 2003/04 fiscal
year.

1. World-class service operations

Providing world-class service and sup-
port is an increasingly important com-
petitive advantage. We have therefore
initiated a very ambitious investment
and skills enhancement program so
that Elekta within a few years will be a
world leader with respect to quality
and efficiency in our service and sup-
port organization. These issues have
also been elevated within the organiza-
tion. We have recruited qualified
employees and will further strengthen
the organization at the management
level and in the field.

2. Rapid product development

To be able to maintain sustainable and
profitable growth, it is essential that
Elekta is able to continue to develop
and launch innovative new products
in radiation therapy and radiosurgery
at a rapid pace. We therefore continue
to focus strongly on all strategically
important development projects while

continuing to invest in enhancing
opportunities to integrate various
Elekta products.

3. Strengthen business processes

To retain and strengthen our strong
position, it is essential that Elekta con-
tinues to improve its business processes
and increase efficiency. As Elekta grows,
it is increasingly evident that we must
continue to define and strengthen busi-
ness processes. During the year, we
will therefore implement more uniform
processes with respect to time to market
(TTM), time to customer (TTC) and
installed base management (IBM).

Future prospects

The global economy remains weak. As
a result of our international operations
and structure, Elekta is considerably
exposed to exchange rate fluctuations.
At present, we are primarily affected
by the weakening of the USD against
the SEK. Nonetheless, I am optimistic
about the 2003/04 fiscal year and
expect growth and profitability in line
with our financial objectives.

The order backlog is at the highest
level ever. However, delivery volumes,
and thus net sales and the operating
margin, are expected to be lower during
the first half of the year than during
the second half of 2003/04.

Elekta has a strong and advanced
product portfolio and a well estab-
lished global organization with very
skilled and loyal employees. We have
long-term relationships with customers
with whom we have been working
together for many years to fight serious
diseases and enhance quality of life.

STOCKHOLM, AUGUST 19, 2003

Dbt

Laurent Leksell, PhD Economy
President
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Elekta’s therapy areas

Elekta — one organization, two therapy areas

For patients and healthcare profes-
sionals throughout the world, the
Elekta brand represents the possibility
to choose clinically effective and cost-
efficient solutions for precision treat-
ment of cancer and brain disorders.

Elekta develops and markets innovative
solutions and advanced equipment for
use within oncology and neurosurgery.
There are many similarities between
these two therapy areas and synergies
with respect to technology, product
development, the advancement of
knowledge and customer support.

This is reflected in Elekta’s operations
and in the way the company has chosen
to structure its organization.

In conventional radiation therapy
for cancer, the daily treatment dose is
low but is administered to areas that
may be very large. In certain treat-
ments, tissue outside the tumor may
even be radiated. In conventional radi-
ation therapy, treatment is repeated
daily, over a period of several weeks.

At the other end of the spectrum is
radiosurgery with Leksell Gamma
Knife® in which the radiation dose is
very high in a very small target area
and where treatment as a rule takes
place on just one occasion.

Rapid development

Traditionally, this has meant that
radiation treatment of cancer and
radiosurgical treatment of the brain have
developed separately but in parallel.

Elekta’s organization

Legal
Asa Thunman
Communications
Peter Ejemyr

High

Radiation
dose

Smaller

Today, however, the development of
cancer treatment methods is progress-
ing very rapidly and the exchange of
experience and technology is increasing.
This application of new techniques,
such as conformal radiation therapy,
intensity modulated and image-guided
radiation therapy, as well as stereo-
tactic radiation therapy, is driving this
development.

While radiation therapy for cancer
and radiosurgery in general still address
different medical disciplines, Elekta’s
research and product development,
advancement of knowledge and cus-
tomer support are increasingly linked
between the two therapy areas.

Common to the treatment methods
based on Elekta’s equipment is that they
are totally non-invasive or minimally
invasive in the sense that no surgical
incisions are required or that these are
very limited. This means that the treat-
ments that can be offered with Elekta’s
equipment generally require very little
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Sales, Marketing
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& Operations
Volker Stieber

Tomas Puusepp
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Target volume

Radiosurgery with Leksell Gamma Knife®

Stereotactic radiosurgery

Image-guided radiation therapy (IGRT)

Intensity modulated radiation therapy (IMRT)
Conformal radiation therapy
Conventional radiation therapy

-
>

Larger

hospitalization. Radiation therapy for
cancer normally takes place on an out-
patient basis whereby the patient comes
to the hospital for each treatment. For
neurosurgery with Leksell Gamma
Knife®, the normal routine is that the
patient leaves the hospital the same day
or the day after receiving treatment.

It is obvious that this is gentler to
the patient and contributes to improved
quality of life. The reduced need for
aftercare also addresses the need for
healthcare services to save resources.

Functional organization

The fact that Elekta’s operations are not
divided into oncology and neurosurgery
is among other things reflected by the
new organizational structure that Elekta
introduced during the 2002/03 fiscal
year.

In order to strengthen prerequisites
for long-term and sustainable growth
and profitability, Elekta’s organization
is based on a strong market and cus-
tomer focus. Sales, marketing and ser-
vice are now performed by a globally
integrated regional organization.

Profit responsibility is strongly
decentralized. All sales and profit
responsibility is gathered in the Sales,
Marketing and Service function.

The Technology Development and
Operations function is measured in
terms of performance and cost effi-
ciency. Both of these functions are
also responsible for capital utilization
and capital efficiency.
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Elekta’s therapy areas

Radiation therapy of cancer

With more than 10 million new cases
each year, cancer has become one of
the most devastating diseases world-
wide. The burden caused by cancer

on the world’s population is enormous
not only for those affected, but also for
family and friends. The causes behind
the incidence and prevalence of differ-
ent types of cancer vary between geo-
graphic regions. However, between all
countries, both rich and poor, cancer
poses considerable challenges and
entails substantial costs for healthcare
systems.

The methods primarily used today for
treating cancer are radiation therapy,
surgery and chemotherapy. Elekta sup-
plies advanced clinical solutions for
precision treatment of cancer using
ionizing radiation therapy in which the
patient receives radiation from a linear
accelerator. This treatment method is

ELEKTA AB

Annual Report 2002/03

the most common, fastest growing
and most cost-efficient treatment for
cancer. A surgical procedure is usually
twice as expensive as radiation therapy,
while chemotherapy is three to five
times more expensive.

Currently more than half of all can-
cer patients are treated with radiation
therapy. This treatment can be used
alone or in combination with surgery
and/or chemotherapy. Conventional
radiation therapy is normally adminis-
tered five days a week over approx. six
weeks. Each individual treatment takes
less than half an hour.

Greater precision improves
treatment results

The trend in radiation therapy is
toward increasingly refined treatment
methods. The goal is to achieve higher
precision with higher doses in the tar-
get area and less exposure of surround-
ing healthy tissue. Increased precision

admits increased radiation doses and
fewer treatments. The increased con-
formity between the radiation field and
the tumor reduces the risk of complica-
tions and minimizes the often serious
effects of radiation on healthy tissue.
Elekta’s products for radiation
therapy offers advanced clinical
solutions to patients and health care
providers. These products are based on
the latest technological breakthroughs
and on clinical experience from both
radiation therapy and stereotactic radio-
surgery with Leksell Gamma Knife®

IMRT consortium

Technical development in radiation
therapy is advancing rapidly. One of
the latest developments in this area is
intensity modulated radiation therapy,
IMRT. This method enables the linear
accelerator’s radiation dose to be
adjusted with greater precision to the
tumor’s three-dimensional shape and
the target-specific radiation sensitivity
of the tumor and surrounding tissue.

As in radiosurgery, Elekta has been
a pioneer in clinical and technical solu-
tions for radiation therapy. As early as
1994, Elekta initiated an international
consortium within IMRT. Together with
nine highly renowned hospitals in the
US and Europe, Elekta has developed
promising new clinical solutions for
the treatment of breast cancer, for
example, which is the most common
form of cancer in women.



Cooperation within the consortium
has resulted in a large number of
scientific articles and provided Elekta
with advanced knowledge that provides
the foundation for current and future
product development. Today Elekta is
a leading supplier of the new IMRT
technology.

Effective treatment planning

Elekta offers a number of solutions
that integrate and thereby increase
efficiency in the planning of cancer
treatment. PrecisePLAN® is a software
for three-dimensional dose planning.
Desktop Pro is a planning and control
system that simplifies the department’s
administration of patient, clinical and
treatment data. The network software
PreciseNET™ integrates the entire
flow in the hospital from activities in
the radiation therapy department to
the hospital’s information management
and archiving systems.

Elekta’s linear accelerators are
currently the only truly digital linear
accelerators on the market, which
among other benefits simplifies integra-
tion with other systems.

Precision

Precision is a key term for Elekta’s
product offering within radiation
therapy, as well as a concept that sum-
marizes the driving force behind the
development of new products. Exam-
ples of Elekta’s continuing commit-
ment to refining radiation therapy for
ever-greater precision are the many
new solutions for IMRT developed and
marketed by Elekta, but also such
products as Integrated Multileaf, Pre-
cise Table, Active Breathing Coordina-
tor™ and Stereotactic Body Frame®,
which are based on the same philoso-
phy and vision.

Cancer — a global problem

The global burden of cancer continues to increase.

Yearly, there are over 6 million cancer deaths. Each year, more
than 10 million new cases of cancer are diagnosed and over
22 million people worldwide have cancer.

Primarily due to an increased average age and improved
diagnostics, the number of new cases is expected to grow by
50 percent over the next 20 years to reach 15 million by 2020.

Worldwide, 12 percent of people die from cancer, and in
industrialized countries, more than one in four will die from
the disease.

At the same time, development has resulted in increasingly
improved cancer diagnostic methods so that the cancer is often
detected early and the possibilities of successful treatment
improved accordingly. The continuously improving treatment
methods also contribute to increasingly more people surviving
cancer. At the same time the number of recurrences of cancer
and the number of cases in which the same patient develops a
new cancer later in life are increasing.

In 1960, cancer was one of the five leading health prob-
lems in three of the six WHO regions (the Americas, Europe
and Western Pacific). In 2025, it will be one of the top five
leading health problems in all the WHO regions, except for the
Africa region. Cancer is emerging as a major problem globally,
both in more developed and less developed countries.

It is estimated that 50 percent of all patients who are
diagnosed with cancer in the world would benefit at some
stage of their illness from radiation therapy. This could be
either as part of radical therapy with curative intent or as
a palliation for pain or other symptoms.

Source: WHO — World Cancer Report 2003
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Elekta’s therapy areas

Radiation therapy with the linear accelerator AR
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Image-guided radiation therapy with Elekta Synergy™

The advancement of radiation therapy
for cancer has taken great strides in
recent years through the enhanced
methods that have been developed to
achieve a geometrically conformal and
intensity modulated radiation field.
The treating physician can now shape
and optimize the radiation field to the
target volume that is being treated.

In pace with these dramatically
improved capabilities, the need is
increasing to be able to verify the exact
location of the target volume prior to
and during treatment.

For some years, it has been possible
to use the treatment radiation beam to
generate two-dimensional images, but
today advanced cancer clinics demand
to be able to obtain high resolution
three-dimensional X-ray images of the
patient’s soft tissues during treatment.
This to allow the position of the radia-
tion beam to be adjusted in relation to
the target volume, which may move
during treatment. Elekta is therefore
developing Elekta Synergy™, a system
where high resolution diagnostic quality
X-ray equipment is integrated into the
linear accelerator. Using sophisticated
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algorithms, a three-
dimensional image is
created that is similar -
in quality to a con-
ventional CT image.
This joint effort
to develop and eval-
uate various tech-
nologies and poten-
tial clinical proce-
dures has resulted in
the establishment of
an international
research group con-
sisting of four world-
leading hospitals:

* Princess Margaret Hospital, Toronto, Canada

+ William Beaumont Hospital, Royal Oak,
Michigan, USA

« Christie Hospital, Manchester, UK

e The Netherlands Cancer Institute,
Amsterdam, Netherlands

Elekta has thus taken a leading position
in the field of image-guided radiation
therapy and is the first and only suppli-
er to take into operation integrated
systems in which the treatment equip-
ment, the linear accelerator, also can

The radiation beam from the head of the linear accelerator is
rotated around the patient at different angles so that the entire
tumor receives an optimal radiation dose. The geometry

and intensity of the radiation field is adjusted to the tumor’s
size and shape with a multileaf collimator that functions much
like the aperture on a camera.

Prior to the treatment itself, the tumor’s location and shape are
identified using various radiological methods, such as conventional
X-rays, magnetic resonance (MR), computed tomography (CT) or
positron emission tomography (PET).

Elekta’s advanced equipment also includes the iViewGT™ imaging
system that can register the patient’s position in relation to the
radiation field during treatment.

generate complete three-dimensional
images with a resolution greater than
one millimeter. This is expected to
create new opportunities for continued
long-term development and refinement
of radiation therapy.

During the 2003/04 fiscal year,
Elekta will deliver the Elekta Synergy™
Platform, a linear accelerator that is
prepared for an upgrade with XVI
(X-ray Volume Imaging) equipment
for three-dimensional X-rays, which is
expected to be available to a broader
market during 2004.



Elekta’s products in radiation therapy

Elekta Synergy™ Platform

Precise Treatment System™

Precise Table
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PrecisePLAN®

A linear accelerator that is prepared to be comple-
mented with XVI (X-ray Volume Imaging) equip-
ment, which is a technology that generates three-
dimensional images of the patient’s inner organs
during the actual treatment.

PreciseBEAM®

»

A complete system for radiation therapy. The sys-
tem consists of a digital linear accelerator, a patient
table (Precise Table), Desktop Pro and a computer-
controlled aperture called a multileaf collimator
(MLC). The system supports advanced clinical
applications such as IMRT. The linear accelerator’s
head can be rotated around the patient, thus
administering radiation from different angles,
while the MLC adjusts the radiation field’s contours
to the tumor’s three-dimensional shape.

iViewGT™
ol

-

An advanced treatment table with extremely high - fﬁ
positioning accuracy. The patient table is used to
position the patient during simulation and treat-
ment. The table is adjusted individually for each
patient, meaning that the patient is placed in the
same position during each treatment. Precise Table
has a patented lifting mechanism, gives high preci-
sion and is very gentle to the patient.

PreciseNET™

A data management system for planning and
control of patient treatments. The system integrates
the configuration data for the linear accelerator with
the treatment prescription and patient data. This
system helps to simplify access to information for
personnel, thus allowing them to devote more time
to the patient and the treatment itself.

Integrated Multileaf (MLCi)

PreciseSIM®

d
_q

“gh

A refinement of the multileaf collimator to meet

the development in IMRT technology. The design -
makes it possible to generate complex radiation

fields and treat large and irregular targets with

greater precision.

/.

Simulates the treatment sequence prior to the
actual radiation therapy. The system is designed

to produce high-quality images of the patient’s
anatomy that are used for treatment planning

and to confirm that the correct treatment position
is used. PreciseSIM® makes it possible to exactly
determine and verify the tumor’s position between
individual treatments.

gf 13

An advanced and interactive computer-based
program for three-dimensional dose planning for
radiation treatment.

An integrated hardware and software solution for
fast and safe radiation treatment with IMRT. Elekta
can offer this “best-in-class” solution meeting speci-
fic customer requirements, since PreciseBEAM® is
designed using an open architecture in accordance
with the international DICOM standard.

An advanced portal imaging system based on semi-
conductor technology instead of X-ray film or camera-
based systems. The semiconductor imaging panel is
attached to the linear accelerator and uses the treat-
ment radiation to image the patient’s anatomy. The
position of the tumor in relation to the radiation
beam is compared to a reference image. Based on
this information, the radiation field can be adjusted
relative to the actual target position.

A network solution within the hospital that inte-
grates the activities of the radiation therapy depart-
ment, such as diagnostics, simulation, treatments
and verification as well as other information systems
such as scheduling, billing and patient records. This
type of integration is very important in radiation
therapy, since the patient receives repeated treat-
ments during many weeks.

Stereotactic Body Frame®

A patient fixation system based on a three-dimen-
sional reference system that makes it possible to
exactly localize the tumor and to position the
patient in the same position for each treatment.

Due to the higher precision, the radiation dose can
be increased and the number of treatments reduced.
The reference system is based on the principles and
experience obtained from Leksell Stereotactic
System® and Leksell Gamma Knife®.

Active Breathing Coordinator™

Equipment to halt breathing, and thus the movement
of the radiation target, during short periods when the
cancer tumor is being irradiated. The short periods
of halted breathing, increase precision and con-
tribute to a reduction of radiation dose to adjacent
tissues. One application for this method is in treating
breast cancer and avoiding unnecessary harmful
radiation to the heart.

Annual Report 2002/03 ELEKTA AB
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Elekta’s therapy areas

Minimally invasive and non-invasive
treatment of brain disorders

In treating brain disorders, the quest
for precision and perfection must
always be foremost. Leksell Gamma
Knife® entailed a revolution in intra-
cranial surgery when the method was
introduced over 30 years ago. Today the
method is still unique and often indis-
pensable. Much has been written about
the method, which has won broad
clinical acceptance around the world.

Elekta’s founder, the late professor of
neurosurgery Lars Leksell, developed a
method for brain surgery more than 50
years ago that was gentler and entailed
less risk.

The stereotactic system

The result was called the stereotactic
frame or Leksell Stereotactic System®.
This metal frame is fixated to the
patient’s head. During the treatment
the frame holds surgical instruments.
The frame’s three-dimensional reference
system allows the surgeon to localize
and treat the pathological area with
great precision.

Stereotactic brain surgery requires
only a small burr hole in the skull, thus
making it gentler for the patient than
conventional cranial surgery where a
large part of the skull is removed with
a saw.

Today, Elekta’s stereotactic product
portfolio includes a number of systems,
solutions and accessories for minimally
invasive neurosurgery.

ELEKTA AB  Annual Report 2002/03

Ras Y o

Pioneer in radiosurgery

The stereotactic system provided the
foundation for professor Leksell’s devel-
opment of Leksell Gamma Knife®and
of radiosurgery as a method.
Radiosurgery is a non-invasive
method for treating brain disorders.
With extremely high precision, a single
high dose of ionizing radiation is
focused on small and well-defined
target areas in the brain. The neuro-
surgeon does not need to open the
skull to perform the operation.
Radiosurgery with Leksell Gamma
Knife® normally takes less than an hour
and is performed without general anes-
thesia. The patient often leaves the
hospital the same day or the day after.
There are many advantages to non-
invasive treatment, including reducing
the risk of complications associated
with open surgery. It is a gentler form
of treatment for the patient. There is
no need for expensive post-operative
care. A radiosurgical treatment can
normally be performed in a day, and

the convalescence time is short. With
open surgery, the patient often must
remain in intensive care for several
days and normally in the hospital for
1-2 weeks. This may be followed by
months of convalescence.

The extreme precision of Leksell
Gamma Knife® makes it possible to
administer higher radiation doses to
the diseased area without the risk of
damaging healthy tissue. With conven-
tional surgery it os often impossible to
treat deeply located tumors and tumors
located close to sensitive parts of the
brain, such as the brainstem or the
optic or auditory nerves. For many
patients, radiosurgery is the only treat-
ment alternative.

To date, some 250,000 patients
around the world have been treated
with Leksell Gamma Knife®, and each
year approx. 30,000 new patients are
treated. On June 30, 2003, there were
180 installed Leksell Gamma Knife®
units around the world.



To date, some 250,000 patients have been
treated with Leksell Gamma Knife®

Malignant
tumors 42 %

Benign
tumors 35 %

Vascular
disorders 16 %

Functional
diseases 7 %

Leksell Gamma Knife® Society
For many years, users of Leksell
Gamma Knife® have been meeting to
share experience, present new results
and discuss common clinical problems.
Nearly 400 persons participated in
the most recent meeting held in Prague
in May 2002, which was opened by
the Czech President Vaclav Havel, who
also donated funds for the purchase of
a Leksell Gamma Knife® unit in Prague
as early as 1992, making it the first
unit to be installed in Eastern Europe.
More than 2,000 scientific papers
have been published documenting the
results of various treatments with
Leksell Gamma Knife®.

Eye disorders
— a new application area

New application areas for Leksell
Gamma Knife® are constantly being
identified. Certain eye disorders are a
recent example. In recent years, a
number of clinics have been using Lek-
sell Gamma Knife® to treat glaucoma
(cataracts) and malignant melanoma
in the eye.

Elekta does not yet regard these
disorders as completely established
application areas for Leksell Gamma
Knife®, but they are excellent examples
of how non-invasive surgery continues
to develop. With the addition of treat-
able eye disorders, a new specialist,
the ophthalmologist, has been added
to certain Leksell Gamma Knife®
centers.

Brain disorders

Tumors can be divided into two groups, benign and malig-
nant. Among benign tumors, acoustic tumors, meningiomas
and pituitary tumors are notable, as they can become life-
threatening if they are not treated in time.

Malignant brain tumors are classified as primary tumors
and secondary metastases, which originate from primary
cancer tumors in other parts of the body. The incidence of
primary brain tumors is about 1,000 per million population.

Metastatic brain tumors are more common. Some
24 percent of all patients who die of cancer have metastases
in the brain.

Vascular malformations in the brain, which are called
arteriovenous malformations (AVM), are often congenital. As
a rule, they are not diagnosed until they have already caused
brain hemorrhage. AVMs have been successfully treated for
many years with Leksell Gamma Knife®.

Functional brain disorders are diagnosed by observing
symptoms such as the tremor resulting from Parkinson’s
disease or seizures from epilepsy. Elekta is currently focusing
on such disorders as facial pain (trigeminal neuralgia), epilepsy
and Parkinson’s disease.

Epilepsy afflicts about one percent of the world’s popula-
tion. In some of these cases, the disorder cannot be controlled
with medication. Many of these patients are candidates for
radiosurgery.

Elekta supports clinical research aimed at demonstrating
that Leksell Gamma Knife® can be used to treat this large group
of patients. Elekta is also working to see to it that the resource-
intensive and surgically invasive diagnosis of epilepsy can be
made non-invasively with the help of magnetoencephalogra-
phy (Elekta Neuromag™). This development would be a signifi-
cant advance in the treatment of epilepsy around the world.

Annual Report 2002/03 ELEKTA AB
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Elekta’s therapy areas

Radiosurgery with Leksell Gamma Knife®

Cobalt 60 sources

Protective shielding

Spherical collimator
helmet

to be treated.

Leksell
Stereotactic System®

Isocenter/

Target in the
brain

— 1

Automatic
Positioning System™

Magnetoencephalography with Elekta Neuromag™

Prior to both surgery and other treat-
ment forms it is critical to document
brain anatomy and function. When
Elekta in March 2003 acquired the
Finnish company Neuromag Oy, this
was an addition well suited to Elekta’s
product portfolio and research
activities.

Elekta Neuromag™ for magneto-
encephalography (MEG) provides a
non-invasive registration of nerve cell
activity by measuring the intensity of
very weak magnetic fields in the brain.
This technology makes possible regis-
tration of nerve cell activity in the brain
in real time, thus increasing under-
standing and creating opportunities
to develop new treatment methods.

Compared with other pre-operative
registration methods, MEG is superior
with respect to both the time required
and its three-dimensional resolution,
since activity of the brain is measured
directly and in realtime as it occurs.
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Compared with electroencephalogra-
phy (EEG), MEG provides superior
three-dimensional resolution and thus
significantly better localization.

MEG technology is also used to
study the brain’s activity prior to
surgery, for instance, to localize epilep-
tic foci from which epileptic seizures
originate. The value of this type of
study is clinically established, and
reimbursement levels for the method
have already been established by
Medicare and Medicaid in the US.

As part of Elekta’s effort to
supply increasingly integrated treat-
ment solutions, the company believes
this sophisticated diagnostic system
will play an important role in the
non-invasive treatment of certain brain
disorders with Leksell Gamma Knife®.

During Leksell Gamma Knife® surgery, 201 radiation beams
from Cobalt 60 sources converge with high accuracy on the target

The hemispherical collimator helmet focuses the beams of radiation
onto the surgical target. The patient’s head is held in place using
Leksell Stereotactic System®.

The beams converge in what is called an isocenter where the
cumulative radiation intensity becomes extremely high. Each indi-
vidual beam has low intensity and therefore does not affect the brain
tissue through which it passes on its way to the target.

By moving the patient’s head in relation to the beams isocenter,

the radiation dose can be optimized in relation to the shape and size
of the target. In treatments using the latest model, Leksell Gamma
Knife® C, these minimal movements are accomplished using the
Automatic Positioning System™ (APS).




Elekia’s products in neurosurgery AAARRATIRTR

Leksell Gamma Knife®

An advanced system for delivering high single
: doses of ionizing radiation to selected, well-
I---_'i’_f defined areas of the brain. Leksell Gamma Knife®
:!' = -= is used to treat vascular malformations, benign
tumors, metastases and other malignant tumors,
as well as functional disorders.

Leksell GammaPlan®

A sophisticated three-dimensional dose and
planning program that is directly linked to
surgery with Leksell Gamma Knife®.

Gamma FastSite™
e = Amodular system for building a complete Leksell
| Gamma Knife® clinic. The system consists of three
pre-fabricated modules. Using this system, it is pos-
sible to take a new clinic into operation in four to
six months, compared with 12 months or more for
traditional construction.

Leksell Stereotactic System®

|

¥

A three-dimensional localization system for
minimally invasive intracranial surgery. The stereo-
tactic system is also an optimal tool for accurate
- diagnosis of deep-seated tumors. Leksell Stereo-

2 tactic System® is also a key component to Leksell
Gamma Knife®.

Elekta Neuromag™

A sophisticated diagnostic system, a magnetoence-
" phalograph (MEG), that registers nerve cell activity
e in the brain in real time, which increases the
_a T% 8w ability to understand and by extension to improve
| l‘ treatment for functional brain disorders.
Elekta Neuromag™ can be used to localize
functional targets prior to Gamma Knife® surgery
for instance in epilepsy.

Leksell SurgiPlan®

= An advanced computer-based planning program
e .

i § ' developed for Leksell Stereotactic System®. The
v e patient’s various X-ray images can be exported to

1 ﬁ the program, thus allowing the surgeon to plan and
¥ simulate the treatment in advance.
AtlasSpace™

Software used together with Leksell SurgiPlan® for
functional neurosurgery. The software consists of a
brain atlas with a large number of three-dimensional
images of the human brain. These are superimposed
on the images of the patient, thus facilitating inter-
pretation and identification of the correct functional
targets in the patient.

[

Leksell® Neuro Generator

A complement to Leksell Stereotactic System®,
.#'f."- used for macro stimulation, stereotactic lesioning
'ﬁ_ "~ and pain treatment. The system combines a high-

y frequency generator with integrated monitoring

and control functions.

Elekta MER

Micro Electrode Recording (MER) system is used in

functional neurosurgery to precisely locate specific

. targets in the brain. This is accomplished by measur-

__|' 1 ing the activity of individual brain cells. The target
identification then determines the placement of

electrodes in treating Parkinson’s disease and other

disorders.
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Elekta’s markets

Sales In four regions

Elekta offers products, solutions and
services for radiosurgery and radiation
therapy all over the world. Marketing
and sales take place via a sales and
service organization divided into four
regions.

During the 2002/03 fiscal year, order
bookings in local currency developed
favorably in all regions. Exchange rate
movements during the year, however,
meant that order bookings in SEK
declined in the North and South

America region.

Order bookings in local currency

SEKM
4,000

Asia excl.
Japan +31%
3,000
. Japan +68%

o———— North &

2,000 — — — South America
+6%

1,000 — ——— —

e———— Europe,
Middle East
& Africa +22%
0
2001/02 2002/03
Competitors

In the market for equipment for radiation
therapy for cancer — linear accelerators —
there are currently three major suppliers in
the global market: Elekta, Varian Medical
Systems and Siemens Medical Solutions.
In recent years, Elekta has continuously
increased its market share and is now the
world’s second largest supplier.

In the market for radiosurgical treat-
ment of brain disorders, Elekta is the
market leader with unique technology
represented by Leksell Gamma Knife®.
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Four market regions

Europe, Middle East
and Africa

North and
South America

KEY RATIOS 2002/03

Order bookings: SEK 1,310 M (+18%)
Net sales: SEK 1,019 M (~15%)
The respective therapy Oncology
area’s percentage 90 percent
of net sales: Neurosurgery
10 percent
After-market sales as
percentage of net sales: 34 percent
Regional office: Crawley, UK

Regional manager: Gerry van Oortmarssen

\

Elekta’s operations in Europe, including the

Middle East and Africa, developed well during

the 2002/03 fiscal year, and Elekta has a very
strong position in Europe.

In local currency, order bookings increased

by 22 percent. Order bookings for oncology
products increased by 31 percent.

The European market for equipment for
radiation therapy treatment of cancer contin-
ued to develop favorably. Several countries,

including the Netherlands, the UK and France,

are continuing their investment programs to
improve cancer treatment.

Within neurosurgery, the European market

continued to develop slowly, although some
progress was made, particularly in France,
which ordered its second Leksell Gamma
Knife® unit. This will be installed at the uni-
versity hospital in Lille and is the first order
since the French health authorities approved
radiosurgery treatment with Leksell Gamma
Knife®.

In many other European countries,
health authorities have not yet established
reimbursement levels for treatment or priori-
tized treatment with Leksell Gamma Knife®.
Therefore there are only 24 Leksell Gamma
Knife® units installed in Europe, compared
with 78 in the US and 41 in Japan.

KEY RATIOS 2002/03

Order bookings: SEK 1,141 M (-9%)
Net sales: SEK 1,160 M (+32%)
The respective therapy Oncology
area’s percentage 60 percent
of net sales: Neurosurgery
40 percent
After-market sales as
percentage of net sales: 29 percent

Regional office:
Regional manager:

Norcross, GA, USA
Tomas Puusepp

In recent years, Elekta has greatly strength-
ened its position in the American markets.
During 2002/03, order bookings for the region
increased by 6 percent, calculated on
unchanged exchange rates. Order bookings
increased 13 percent in local currency for
oncology, while neurosurgery declined by

2 percent. Due to the considerable weakening
of the USD, however, total order bookings
declined when translated to SEK.

A predominant proportion of sales in the
region are in the US, which is Elekta’s largest
and most important market. Elekta has been
active in the US since 1983 and has had a very
strong position in neurosurgery for many years.
Within oncology, Elekta continues to increase
its market share in number of sold units.

The US market for equipment for radiation
therapy for cancer is largely driven by replace-
ment sales and upgrades of existing linear
accelerators with equipment for IMRT.

Radiosurgery treatment methods are well-
established in the American market. Elekta’s
products in both radiosurgery and stereotaxy
are highly regarded in the US, and there is
considerable interest in using Elekta’s equip-
ment for magnetoencephalography (MEG)
for clinical treatment. Effective in 2003,
reimbursement levels have been established
for this method, which is expected to stimu-
late the market.

Sales activities in South America are
handled within Elekta by the company’s
European organization.



Asia (excl. Japan)

Japan
- ~
KEY RATIOS 2002/03
Order bookings: SEK 328 M (+51%)
Net sales: SEK 224 M (~26%)
The respective therapy Oncology
area’s percentage 15 percent
of net sales: Neurosurgery
85 percent
After-market sales as
percentage of net sales: 33 percent
Regional office: Kobe, Japan
Regional manager: Stephen Otto

e
KEY RATIOS 2002/03

Order bookings: SEK 407 M (+14%)
Net sales: SEK 378 M (+4%)
The respective therapy Oncology
area’s percentage 79 percent
of net sales: Neurosurgery
21 percent
After-market sales as
percentage of net sales: 7 percent

Regional office:
Regional manager:

Hong Kong, China
Gilbert Wai

J

Japan has been one of Elekta’s most important
markets for many years, and the company’s
position is strong in neurosurgery. From a low
level in 2001/02, order bookings increased 68
percent based on unchanged exchange rates.

The Japanese market continued to be
affected by the country’s continued weak
economic development. The Japanese market
for medical technical equipment is strongly
seasonal, with decisions being taken in the
Japanese healthcare systems primarily in
March and April each year.

Demand remained favorable in radio-
surgery and Elekta’s order bookings increased
sharply with respect to both new Leksell
Gamma Knife® units and upgrades and
reloads. The large installed base within neuro-
surgery ensures significant future business
opportunities and profitable growth in the
after-market segment.

Elekta’s organization in Japan also admin-
isters sales of Leksell Gamma Knife® in other
parts of Asia.

The market for radiation therapy treat-
ment equipment for cancer is growing at a
modest pace, despite the fact that the under-
lying need for additional linear accelerators is
significant in Japan.

Interest for equipment for magnetoence-
phalography is considerable in Japan, and
work is in progress at several leading research
centers to develop clinical methods and
routines.

\

Elekta continued to strengthen its position in
Asia, and order bookings based on unchanged
exchange rates increased by 31 percent during
the year.

SARS had a substantial effect on the eco-
nomic climate in large parts of Asia, particu-
larly during the fourth quarter. Both planned
treatments and purchasing decisions tended
to be postponed one or more quarters.

In the Asian market for radiation therapy
for cancer, Elekta noted success. Demand for
Elekta’s equipment for radiosurgery also
showed a positive trend. The need for addi-
tional equipment for treatment of tumor
diseases is very great, and Elekta has a strong
position.

China is the world’s third largest market
for medical technology, and Elekta has been
active in the country since 1978. Continued
investment in China is strategically important,
and the company’s presence in China through
its own manufacturing subsidiary also creates
significant new opportunities for long-term
market penetration and thus continued prof-
itable growth in both new and after-market
sales.

Elekta’s organization in Hong Kong also
handles sales of radiation therapy products in
other parts of Asia.

Atter-mariet AL

Technical service
and upgrades

Products and services for after-market sales
include technical service, hardware and
software upgrades for linear accelerators,
Leksell Gamma Knife®, Elekta Neuromag™ and
Leksell Stereotactic System® and reloading of
Leksell Gamma Knife®.

The after-market segment is important for
Elekta, since quality and efficiency in technical
service, as well as enabling customers to obtain
upgrades, are of great importance for customer
satisfaction and loyalty.

Net sales for after- ~ After 4
market products and ser- 28 percent
vices increased by 2 per-
cent during the 2002/03 fiscal year to SEK 791 M,
corresponding to 28 percent of net sales. Elekta’s
long-term goal is to achieve 30 percent.

The conditions for long-term, profitable
growth of after-market sales is based on Elekta’s
philosophy of supplying systems that can be
upgraded and modernized with the new
advances that are constantly being introduced.

Within neurosurgery, upgrades of Leksell
Gamma Knife® to the latest version and
reloading of the same system account for a
growing proportion of sales.

Elekta’s large installed base of linear accel-
erators can be upgraded with equipment for
IMRT, intensity modulated radiation therapy,
which is now taking place at a rapid pace.

During the current fiscal year, Elekta will
continue to prioritize the development of
operations for after-market sales with particu-
lar focus on improving and increasing the effi-
ciency of service operations as well as invest-
ing in education for the service organization.

Annual Report 2002/03 ELEKTA AB
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Elekta’s markets

Market trends

The total world market for Elekta’s
products for radiation therapy for
cancer amounts to between USD 1.5
and 2 billion and is estimated to be
increasing by 5 to 10 percent annually.

The world market for neurosurgery
products for brain surgery, which
includes Leksell Gamma Knife® and
Leksell Streotactic System®, is estimated
at about USD 400 M per year.

The market for equipment for radia-
tion therapy for cancer is growing
fastest in the US and Asia. In the US,
rapid growth is being fueled by demand
for the new and more precise IMRT
treatment methods. Elekta has a lead-
ing position in IMRT and increased
use of these methods can be expected
in other markets, as well.

The global market is dominated
by three international manufacturers,
among which Elekta is the second
largest. Elekta has a greater share of
new sales than its share of the installed
base in all markets.

The need for Leksell Gamma
Knife® continues to increase. Only
some 20 percent of the people in the
world who have brain disorders that
could benefit from radiosurgery are
currently able to receive treatment
with Leksell Gamma Knife®. Normally,
the alternative to radiosurgery is con-
ventional neurosurgery.

The total market for magnetoence-
phalography is difficult to assess, since
the technology is in a transitional stage
from being primarily a research tool to
becoming a routinely used clinical
method.

Healthcare under pressure

In many parts of the world, healthcare
systems are subject to immense eco-
nomic pressure. An increasingly elderly
population results in greater demand
for qualified and time-consuming care.
To an increasing extent, Elekta’s cus-
tomer groups are demanding not only
equipment with clinically documented
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good results, but also solutions and
systems that are cost-efficient and that
ensure a high and stable patient flow.
This means that the focus in purchas-
ing is not only on the core equipment,
the linear accelerator or Leksell Gamma
Knife®, but also on the peripheral
equipment that manages treatment
scheduling, data storage and integra-
tion.

Elekta’s philosophy is to offer
equipment with open connectivity to
other systems and equipment, and the
company currently offers the market’s
only truly digital linear accelerator,
which facilitates integration with other
systems.

To an increasing extent, customers
wish to purchase entire packages and
solutions at the same time. Elekta views
this positively and assists customers
by including third-party products in
its offering based on customer prefer-
ences.

Regional differences and similarities

Elekta markets its products in all
regions. Although the diseases that
Elekta’s equipment is designed to treat
are the same the world over, there are
considerable cultural and political
differences in different geographic
markets. Differences arise not least
between healthcare systems that are
revenue-financed as in the US and sys-
tems that are largely subsidized as is
most healthcare in Europe.

In revenue-financed systems, capital-
intensive equipment, such as linear
accelerators and Leksell Gamma
Knife® units, are considered an invest-
ment, while they are regarded more as
a cost in subsidized healthcare systems.

Combined with different attitudes
toward non-traditional treatment
methods, this has had the result that
the US has been quicker historically to
accept both radiosurgery and new and
refined techniques in radiation therapy.
The development of IMRT is progress-
ing more rapidly in the US than in
Europe, and in the US there are

significantly more Leksell Gamma
Knife® units per capita than in Europe.

Regardless of the method of
financing, hospitals strive to be able to
ensure high and stable patient flows
for advanced medical equipment. Both
in healthcare systems like that in the
US where the number of patients
determines the hospital’s revenues and
in Europe where capacity is often
inadequate and waiting lists long, it is
becoming increasingly important that
both the core equipment and peripheral
systems contribute to reducing treat-
ment time per patient.

Elekta’s solutions for ensuring a
high and stable patient flow therefore
enjoy high demand in different regions
of the world, regardless of how health-
care systems are financed.

Rapid development of new methods

In both oncology and neurosurgery,
the development of new and refined
methods is progressing rapidly.

IMRT and the emerging field of
image-guided radiation therapy (IGRT)
are beginning to change the fundamen-
tal prerequisites for radiation therapy
for cancer. Elekta has a long and exten-
sive experience of IMRT and a leading
position in image-guided radiation
therapy through Elekta Synergy™, the
first kilovolt-based system for diagnos-
tic quality imaging of the patient during
treatment. The precision that Elekta
Synergy™ provides, in combination
with advanced technologies such as
IMRT, allow the treating physician to
develop new and advanced methods
for more aggressive radiation treat-
ment of cancer.

Within neurosurgery, the trend is
toward an increased number of indica-
tions for which radiosurgery with
Leksell Gamma Knife® is a possible
alternative. In addition to tumors and
vascular malformations, considerable
attention is now being devoted to
various functional disorders.

Treatment of severe facial pain,
trigeminal neuralgia, has increased,
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particularly in the US, with favorable
results reported. Epilepsy is a disorder
that afflicts about one percent of the
world’s population, and of these, some
70 percent can be treated with medica-
tion. For the remainder, conventional
surgery or radiosurgery are promising
alternatives. In time, radiosurgery for
treatment of Parkinson’s, a disease that
primarily affects the elderly, may be an
alternative to medication and conven-
tional surgery.

New customer groups

In both of Elekta’s therapy areas, the
trend is toward a broadening of cus-
tomer groups. The benefits of radiation
therapy and the advances that have been
achieved, mean that not only traditional
radiation therapy clinics, but also med-
ical oncology centers, are beginning to
show an interest for acquiring their own
equipment for radiation therapy. In the
US, there is a new and rapidly expand-
ing market segment consisting of local
clinics for radiation treatment of cancer.

oy
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These smaller treatment centers are very
open for Elekta’s total solutions that
include not only the technical equip-
ment, but also many other services, such
as building design, financial solutions,
information and marketing, training
and expertise with respect to various
reimbursement systems, as well as ser-
vice and maintenance.

Elekta also perceives a trend
toward broader customer groups in
neurosurgery. In many cases, the strict
territorial thinking that previously
existed between various medical disci-
plines is diminishing, which is often a
prerequisite for a hospital to take a
decision to invest in a Leksell Gamma
Knife® unit. The large number of treated
patients and the results that have been
reported have resulted in increased
interest for Leksell Gamma Knife® — and
for Elekta Neuromag™ — not only
among neurosurgeons, but also among
oncologists, ophthalmologists (eye spe-
cialists), otologists (ear specialists), neu-
rophysiologists and endocrinologists.

Elekta’s markets are also expanding
geographically. In those parts of the
world where previously poor
economies are now growing rapidly,
such as Eastern Europe, South America,
the Middle East and parts of Asia,
the need for the type of equipment
that Elekta supplies is very great.

As healthcare systems improve and
resources are added, direct demand
is also increasing.

Greater need for out-patient care

In many parts of the world, the num-
ber of hospital beds has been reduced
dramatically over the last few decades.
In the US, for example, the number of
hospital beds was reduced nearly by
half between 1975 and 2000.
Demands are therefore increasing on
healthcare professionals to choose
treatment methods that reduce conva-
lescence time and contribute to reliev-
ing pressure on aftercare.

All of Elekta’s treatment methods
are either non-invasive or minimally
invasive and can therefore normally be
administered in forms where the patient
comes to the hospital the same day and
does not need to stay overnight. This
means that Elekta is well-positioned to
be able to contribute to greater cost-
efficiency in healthcare.

Number of hospital beds per
100,000 inhabitants in US, 1975-2000
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Source: Trends and Indicators in the Changing Health Care
Marketplace, 2002, The Henry ). Kaiser Family Foundation.
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Vision, mission, strategy...

At the corporate level, Elekta manages
its operations by formulating the com-
pany’s vision, as well as its mission,
strategy, values, financial objectives
and corporate priorities. In an organi-
zation in which responsibility for both
profitability and operations in general
is to a large extent decentralized, these
statements provide guidance for man-
agers and employees who has to take
decisions in their daily work.

Our vision

“By working together, we can
fight serious diseases and
enhance quality of life”

In Elekta’s vision the spirit that
pervades Elekta is reflected, as well as
the pride that Elekta’s employees take
in their work.

Our mission

“To be the first choice...”

Elekta’s mission is to be the company
that patients, healthcare professionals,
employees, shareholders and other
stakeholders first think of when they
seck treatment, a supplier, employment
or an investment opportunity.

”...for the patient”

Patients today are increasingly aware
of the treatment methods available

for various diseases, in part through
various patient organizations and the
opportunities provided by the Internet
for seeking information about new
treatment methods and their clinical
results. Elekta’s treatment solutions for
radiation therapy for cancer and treat-
ment of brain disorders are available in
hospitals throughout the world and
have been documented as providing

favorable clinical results. Because
Elekta’s treatment methods are non-
invasive or minimally invasive, they
are also gentler for the patient and gen-
erally require less convalescence than
alternative methods, which contributes
to improving the quality of life during
the course of the illness.

“..for healthcare professionals”

In many parts of the world, both state-
owned and private healthcare systems
are under financial pressure, resulting
in increased prioritization and cost
awareness.

The treatment solutions that
healthcare systems choose must there-
fore be both clinically effective and
cost-efficient. Patients, on the other
hand, demand the best possible clinical
results and that the treatment is as
gentle as possible. Elekta’s non-inva-
sive and minimally invasive treatment
methods meet these requirements.

Both radiation therapy for cancer
and radiosurgery for brain disorders
can normally be administered on an
outpatient bases without requiring
expensive hospital beds.

“..for employees”

Elekta is a high-tech company that
invests large sums in research and
development of new technology in the
form of both hardware and software
as well as electronics. Elekta is also an
international company with operations
over the entire world. The company
works with large, long-term projects in
which professional skills in technology,
medicine, production, logistics, finance,
education, legal affairs, administration
and communication are vitally impor-
tant for the company’s success. Elekta
therefore offers its employees challeng-
ing and stimulating work assignments.
The company’s organization and cul-
ture result in a working environment in

which short, fast and informal decision
paths encourage a delegated and respon-
sible approach to decision making.

“..for shareholders”

The interest for Elekta’s business and
its share continued to increase, not
least among non-Swedish investors.
Several banks and brokers monitor
Elekta and publish regular reports ana-
lyzing the company’s development.

Four times a year, in conjunction
with the publication of each interim
report, Elekta arranges telephone con-
ferences with the financial markets and
the media. Three or four times a year,
financial analysts and the media are
invited to information meetings at
Elekta in Sweden or one of Elekta’s
foreign subsidiaries. Elekta’s senior
management regularly visits investors
both in Sweden and in other countries,
particularly in Europe and North
America. Elekta also participates
through presentations in several inter-
national investor conferences.
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Our strategy

Elekta’s strategy is to provide:

o clinically effective and cost-efficient
solutions and services for improved man-
agement of cancer and brain disorders
—aimed at enhanced quality of life

« progressive and pioneering technology
for precise radiation based on minimally
invasive techniques

» excellence in customer service and support

« operational proficiency based on
Elekta Values

Financial objectives

Elekta’s goal is to deliver profitable
growth. Balancing profitability and
growth is always a challenge for a
growing company. To achieve this
balance and to provide guidance for
the stock market, Elekta has estab-
lished the following financial objectives
for the three fiscal years 2001/02 to
2003/04:

o Sales growth of 10-15 percent in local
currency

» Operating margin of 8-10 percent on a
rolling 12-month basis

« Return on capital employed exceeding
15 percent

« Equity/assets ratio exceeding 40 percent
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Priorities for 2003/04

Each year, Elekta establishes a number
of corporate priorities intended pri-
marily to guide improvement work
during the fiscal year. Each function
then adapts its priorities and plans to
contribute to these overall priorities.
The priorities guiding Elekta’s work
during the 2003/04 fiscal year are:

1. Develop a world-class service
organization

Providing best-in-class service and sup-
port is an increasingly important com-
petitive tool in Elekta’s markets. Elekta
is therefore conducting a very ambi-
tious investment and skills enhance-
ment program with the objective of
becoming a world leader in a few
years’ time with respect to quality in
our service and support operations.

2. Maintain a high pace in
Elekta’s product development

To enable Elekta to continue growing
profitably, it is critically important that
the company continues to develop and
launch innovative products and ser-
vices at a rapid pace and in line with
customer expectations.

Elekta will therefore continue
focusing strongly on all strategically
important development projects and
continue to invest in enhancing oppor-
tunities to integrate various products
from Elekta.

3. Continue enhancing operational
efficiency through improved busi-
ness processes

Continually improving and increasing
the efficiency of operations is an increas-
ingly important means of competition in
today’s business world. Elekta is there-
fore striving to implement improved
business processes, particularly with
respect to time to market (TTM), time
to customer (TTC) and installed base
management (IBM).

Elekta Values

Elekta’s decentralized organization and
decision processes give each manager
and employee considerable scope in
taking decision regarding his or her
work. While this implies a large degree
of freedom, it also places substantial
demands on Elekta’s employees.

As a support for daily work, there
are five Elekta Values. These values
function as support for decision mak-
ing and as general guidelines in our
daily internal and external work.

o Long-term Customers
o Trust and Reliance
« Stretch Boundaries
« (Careful with Resources

« Speed and Performance

The following pages of this annual
report describe what these values mean
for Elekta and present a few among
many practical examples of how they
permeate the company’s operations.



Elekta Values in practice

Long-term Customers

When a customer selects Elekta as a
supplier, this is always the start of a
long-term relationship. Elekta’s systems
and products are expected to provide
first-class treatment for a long time.
The relation between Elekta and the
customer is a partnership built on a
long-term relation.

The customer depends on Elekta to
maintain equipment, to offer upgrades
and to contribute to the development
of new and refined treatment and work
methods. Elekta in turn is dependent on
the customer to provide feedback with
respect to functionality, improvement
suggestions and new requirements.

Research funding and collaboration in clinical development

Elekta works together with the world’s medical
community in a number of ways to promote
continued research and development of clini-
cal methods and continued development of
advanced products.

One way in which this takes place is
through the extensive sponsorship commit-
ments that the company makes toward a
number of specialist organizations. Examples
include Elekta’s contributions to the American
Association of Neurosurgeons (AANS), the
American Society for Therapeutic Radiology
and Oncology (ASTRO), the European Society
for Therapeutic Radiology and Oncology
(ESTRO), the Japanese Society for Therapeutic

Continuously improved service

Providing first-class service and support for
customers and users is becoming an increas-
ingly important means of competition in
today’s market. Elekta’s goal and one of the
corporate priorities for 2003/04 is therefore
continuing to enhance service operations so
that they are totally world-class. This will be
accomplished through continuous improve-
ments in product reliability and serviceability,
while taking service concerns for new products
into consideration at the design stage.

Elekta will also invest in continued expan-
sions of the service organization, particularly
with regard to oncology products. In order to
further increase the focus on service issues, a
global service function was recently created
under the leadership of a Vice President Global

Radiology and Oncology (JASTRO), the Congress
of Neurosurgery (CNS), the American Associa-
tion of Physicists in Medicine (AAPM) and the
American College of Medical Physics.

Within product development, Elekta works
side-by-side with leading clinics to develop and
refine equipment and methods. Examples of
this include Leksell Gamma Knife® Society,
which is a global user group for neurosurgeons
working with radiosurgery. The society meets
regularly to share experience. Scientific papers
are published in conjunction with the meetings.

In the same spirit, Elekta took the initia-
tive as early as 1994 in establishing an interna-
tional consortium for the development of

Customer Service, who is charged with coordi-
nating all service operations within the Group.

intensity modulated radiation therapy (IMRT)
for cancer. This consortium includes nine lead-
ing institutions in Europe and North America.
Collaboration within the consortium has result-
ed in a large number of scientific publications.

An additional example is the development
of Elekta Synergy™ for image-guided radiation
therapy, which is the result of close and suc-
cessful cooperation between Elekta and lead-
ing clinical institutions and four leading can-
cer hospitals in the US, Canada, UK and the
Netherlands.

In addition to these established groups,
Elekta also conducts many user meetings each
year in Europe, Japan and the US to which all
users of Elekta products are invited.

Furthermore, Elekta dedicates extensive
resources to supporting specially selected
research efforts at university hospitals around
the world. These research projects primarily
contribute to expanding clinical application
areas for Elekta’s products but also to develop-
ing new technology and new methods for
non-invasive radiation-based treatment of
cancer and brain disorders.
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Elekta Values in practice

Trust and Reliance

Elekta is active in a market in which
trust and reliance are critically impor-
tant. Customers must be able to trust
unconditionally that Elekta provides
fast and efficient service and support
of its products, as well as continued
enhancement of technology, methods
and solutions for the entire treatment
chain.

To win the trust and confidence
of customers, suppliers and other
stakeholders, Elekta’s company culture
must be permeated by the same trust
and reliance at all levels and in all
functions.

In order to be successful, it is also
necessary that patients feel confident
about the equipment and methods
used and that the treating physician
has excellent knowledge of the equip-
ment and methods.

Corporate
responsibility

Elekta is a company with operations
throughout the entire world and thus an
organization that conducts business in
widely different cultures, traditions and reg-
ulatory frameworks. This places substantial
demands on Elekta to not only conform with
each country’s laws and regulations, but
also to take into consideration ethnic and
cultural differences.

Elekta works actively with issues relating
to corporate responsibility. The company’s
policies in this area deal with such issues
as respect for diversity and human rights,
global labor legislation and counteracting
discrimination, as well as working environ-
ment issues in all countries in which Elekta
does business.
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Education in radiosurgery and radiation therapy

One example of Elekta’s long-term commit-
ment to customers are the extensive training
activities that Elekta has been conducting for
many years, which are unique in the industry.
These courses are intended for clinical users of
Leksell Gamma Knife®, Leksell Stereotactic Sys-
tem® and linear accelerators. Participants are
primarily neurosurgeons, oncologists and hos-
pital physicists, as well as doctors with related
specialties, such as neurologists and otologists.

Because Elekta is the sole supplier of
Leksell Gamma Knife®, the only equipment for
radiosurgery with global scope, the company
has taken a great responsibility since the tech-
nology was introduced in the 1980s not only
to make these treatments available to patients
throughout the world, but also to ensure that
treating physicians receive adequate educa-
tion in radiosurgery.

Currently some 20 radiosurgery courses
are held around the world each year, and
since the start, Elekta has trained more than
1,600 persons in the clinical and technical use
of Leksell Gamma Knife®. These courses are
initiated and administered by Elekta, while
the clinical expertise is recruited from leading
neurological hospitals.

Training generally takes place at one of
the nine training centers in the US, Europe,
Japan and China that cooperate with Elekta.

As a leading supplier of linear accelerators
with equipment for intensity modulated

radiation therapy, Elekta also offers training in
this methodology. Within oncology, Elekta pro-
vides training in the use of stereotactic radia-
tion therapy (Stereotactic Body Frame®) and

in the use of Active Breathing Coordinator™,

in order to ensure the precision of radiation
treatment.

Elekta’s application specialists also ensure
that customers quickly receive training in the
technical use of the company’s products.

With the development of Elekta Synergy™,
Elekta is now opening the way for the next
phase of development in radiation therapy
for cancer, image-guided radiation therapy.
As a pioneer, Elekta will offer training in this
area as well that contribute to a transfer of
knowledge between the hospitals that will
provide treatment with Elekta Synergy™.




Elekta Values in practice

Stretch Boundaries

Elekta is active in an international

and competitive market. It is therefore
necessary for us to be fast, innovative,
efficient and intelligent in both produc-
tion and other business activities.

Achieving this often requires con-
siderable creativity in solving problems
and an ability to stretch both our own
limits and those of others. Having the
courage and the authority to think
“outside the box” is critical for Elekta
in a strongly competitive market.

This presupposes that employees
and business units are well informed
with regard to internal and external
developments and are encouraged to
take their own decisions and to assume
responsibility for their own operations.

Advanced training in business leadership

During the 2002/03 fiscal year, Elekta estab-
lished a corporate training function, Elekta
Center for Learning and Development (ECLD),
and initiated an extensive program to further
strengthen business leadership among Elekta
employees and managers.

Some 75 managers were invited to partici-
pate in the Business Leadership and Develop-
ment Program and worked in cross-functional
and internationally mixed groups for three
weeks distributed throughout the year.

The program is designed to support Elekta’s
strategic goals, increase business know-how,
develop leadership and cooperation across
functional as well as national boundaries in
the in the Group.

The training is based on Elekta’s vision,
mission and values and is intended to ensure
that Elekta as a global organization can con-
tinue to develop the skills of managers and
employees in an increasingly dynamic and
complex business environment where creativi-

Manufacturing where it is best and least costly

Elekta’s manufacturing strategy for products
and systems is to make widespread use of sub-
suppliers and thus attain maximum flexibility
and the most cost-effective results without
having to invest in large, high-cost manufac-
turing facilities. For many years, production
of Leksell Gamma Knife® has been performed
by sub-suppliers in Sweden. This production
requires skill in both heavy manufacturing,
since Leksell Gamma Knife® weighs about

18 tons, and extremely precise mechanical
engineering. In addition, high expertise in
software systems is required.

Production of Elekta’s equipment for
radiation treatment of cancer takes place in
Elekta’s production plant in Crawley in the UK,
where critical components are manufactured
and assembly and final testing takes place.

In addition, Elekta has made a strategic

ty, flexibility, speed and personal responsibility
are increasingly critical factors.

The result of this training program is
already evident in operations, not least
through increased cross-functional under-
standing, increased capacity to handle con-
flicts, teamwork and change management.

During the current fiscal year Elekta will
continue to invest in manager training and

continue to develop the ELCD.

investment in production and purchasing of
components in China through its majority-
owned subsidiary in Shanghai. China is the
world’s third largest market for medical tech-
nical equipment, and Elekta has been active
there since 1978. This investment is a natural
consequence of Elekta’s long-term presence
in the growing Chinese market, while at the
same time broadening Elekta’s supplier base.
Elekta’s advanced patient table Precise Table
for linear accelerators is manufactured in
China. With its advanced mechanics, which
received the Queen’s Award for Enterprise
and Innovation in the UK in 2002, this equip-
ment and its patented lifting mechanism is
used for positioning of patients with high pre-
cision and silent operation during simulation
and radiation treatment of cancer.
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Elekta Values in practice

Careful with Resources

To ensure that Elekta will be able to
continue to grow with profitability, it is
essential to be careful in how resources
are used. Having control over and criti-
cally examining all costs is one aspect
of this. Long-term investment of the
company’s resources in the most
efficient manner possible is another.

By exercising caution with Elekta’s
resources, the company can grow.
Through growth, Elekta attains greater
strength, stability and long-term sus-
tainability.

Elekta has made considerable
progress with respect to reducing costs
in all parts of its operations. However,
both the competitive situation in the
market and the customer’s often tight
financial constraints force Elekta to
continuously strive to develop its prod-
ucts, to conduct marketing and sales,
and to maintain its products in an
increasingly resource-efficient manner.

Quality assurance

As a supplier of equipment that is used for
treating serious diseases, quality issues are
naturally always a priority. Both regulatory
authorities in all regions of the world and
Elekta itself place very high demands on the
documentation, quality and reliability of
Elekta’s products.

In accordance with the established quality
policy, Elekta maintains and refines a quality
system that effectively supports the imple-
mentation of strategies, achievement of
business objectives and improved customer
satisfaction. The policy states further that
Elekta must comply with all relevant stan-
dards, regulations and safety requirements
and regularly establish quality targets to

ensure continuous improvement of the quality

management system and efficient operations
based on Elekta Values.
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Upgrading existing equipment

Elekta’s philosophy is that wherever possible,
all equipment that Elekta supplies should be
capable of being upgraded when new technol-
ogy is developed. This allows existing installa-
tions to be upgraded with the latest technology
and clinical developments, thus ensuring that
they remain clinically effective, cost-efficient
and competitive. In this way, customers are
provided with long-term assurance when
investing in Elekta products.

One example of this is the increasingly
widespread clinical application of IMRT, inten-
sity modulated radiation therapy, which
enables radiation treatment of cancer to be
administered with greater precision, thus
improving treatment results. Elekta is a lead-
ing supplier of equipment for this new treat-
ment method, and Elekta has developed both
hardware and software components that allow

the company’s substantial installed base of
radiation therapy equipment to be upgraded

to enable it to provide IMRT treatment.
Within neurosurgery, upgrades to the latest
Leksell Gamma Knife® C model are taking
place continuously. This refinement of Leksell
Gamma Knife® includes a new function,
Automatic Positioning System™ (APS).

Environmental issues

For Elekta, with improved quality of life as its
main goal, it is self-evident that operations
should be conducted in a manner that results
in as little negative impact on the environ-
ment as possible. Demands for environmental
consideration are also increasing among the
media, special interest organizations, public
authorities and investors with an environmen-
tal profile.

Elekta strives to be an environmentally
aware and responsible organization that works
continuously to reduce the negative impact of
operations. The environmental policy adopted
by the Board of Directors states first and fore-
most that Elekta must always comply with pre-
vailing laws, regulations and recommendations
in environmental matters. In addition, it is the
responsibility of everyone in Elekta’s organiza-
tion to always show consideration for environ-
mental aspects when introducing new clinical
solutions or new products, work methods and
packaging. Elekta also integrates environmen-
tal considerations in the purchasing of services
and goods from sub-suppliers.



Elekta Values in practice

Speed and Performance

In the market for medical technical
products, speed is a critical factor. The
development of new technology and
new treatment methods is proceeding
rapidly. In large parts of the world,
patients are queuing for the treatment
that they need.

This places substantial demands
on the capacity of Elekta as a supplier
to quickly develop new products and
upgrades, to quickly deliver booked
orders and to quickly provide service
and maintenance. It is absolutely essen-
tial that this is reflected also in Elekta’s
internal work.

At the same time, speed and perfor-
mance is not only a matter of speed,
but also of meeting and exceeding
the expectations of customers and
colleagues with respect to quality in
performance and results.

Gamma FastSite™

When a neurological clinic wishes to purchase
a Leksell Gamma Knife® unit, the question of
premises is often a problem. Leksell Gamma
Knife® weighs 18 tons and must be placed in a
radiation-shielded room. The substantial
weight and the shielding that must be installed
mean that Leksell Gamma Knife® must almost
always be located on the ground floor.

For many clinics, this often constitutes an
obstacle or a cause for delay.

Elekta has therefore developed a solution
that allows an addition to an existing building
to be constructed quickly that is specially
designed for Leksell Gamma Knife®.

Gamma FastSite™ is a pre-fabricated mod-
ular construction for a fully functional radio-
surgery clinic and absolutely the fastest way of
moving from an investment decision to an
operational clinic. Instead of 12 months,
which is not an unusual start-up time for a
radiosurgery clinic, Gamma FastSite™ can be
taken into operation within 4 to 6 months.

The property owner is responsible for
pouring a concrete foundation. Thereafter,

Performance management

Elekta has introduced an extensive program
for annual planning and follow up of each
employee’s performance. The objective is to
link individual development plans to the
company’s budget, business strategies and
priorities.

At the beginning of each fiscal year, a
planning talk is held in which the employee
and the manager together establish goals and
a plan for the individual’s skills enhancement
based on Elekta Values. At the end of the fiscal
year, a separate evaluation and follow-up of
established goals and plans takes place. In this
manner, all employees are evaluated and
encouraged in a consistent and fair way.

Each manager is responsible for ensuring
that this performance management is complet-
ed and followed up and for continuously
supporting and stimulating employees during

Elekta delivers the pre-fabricated modules with
double walls. These walls are then filled with
water to provide optimal radiation shielding.

Gamma FastSite™ is custom designed with
respect to dimensions and layout for Leksell
Gamma Knife® and the peripheral equipment,
workstations, etc. that are required for clinical
radiosurgery.

the year in accordance with the established

plans. Each employee is responsible for active-
ly pursuing his or her role in establishing goals

and for requesting the support required to
achieve them.

Hligg== = =

In addition, Gamma FastSite™ is delivered at
a fixed price, which allows the clinic to bud-
get its entire investment with greater confi-
dence.

Finally, Gamma FastSite™ can even be
disassembled and moved, should this be nec-
essary. This is impossible with conventionally
shielded premises.
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Financial risk management

As a result of its international operations, Elekta is exposed
to various financial risks. Within Elekta, these financial risks
pertain to fluctuations in cash flow, mainly due to changes
in exchange and interest rates.

Financial risk is handled within the framework of a
policy established by the Board of Directors.

Liquidity and financing risk
Liquidity and financing risk is defined as the risk of not
being able to meet current payment obligations due to insuf-
ficient liquidity or difficulties in raising external financing.
Elekta endeavors to maintain readily available funds
equal to at least 10 percent of net sales. On April 30, 2003,
available funds amounted to SEK 1,009 M, which substan-
tially exceeded the established target. In addition to avail-
able funds, on April 30, 2003, Elekta had SEK 78 M invest-
ed as collateral for issued bank guarantees.

Interest risk

The interest risk pertains to the risk that changes in interest
rates will adversely affect the Group’s earnings as a result of,
for example, a lower return on invested funds.

During 2002/03, Elekta’s business generated a positive
cash flow. At year-end, liquid funds accounted for 37 percent
of the Group’s total assets. Liquid funds invested have gen-
erated a return that corresponds to the interest on govern-
ment securities in the Swedish money market. Elekta invests
its liquid funds solely in low-risk, easily convertible instru-
ments denominated in SEK, such as commercial paper with
a K-1 rating.

On April 30, 2003, the gross loan liability amounted to
SEK 252 M, of which SEK 18 M pertained to financial leas-
es. In December 2002, Elekta raised a long-term loan of
USD 27 M with the Nordic Investment Bank in order to
increase its future freedom of action and to hedge net invest-
ments in the US. Although the loan carries variable interest,
interest swaps have been arranged that result in a fixed
interest rate. The average fixed-interest term for the loan is
2.4 years.

Currency risks

As a result of Elekta’s international operations and struc-
ture, the Group is considerably exposed to exchange rate
fluctuations. This concerns both flows in different currencies
and translation of foreign subsidiaries’ profits and net assets
into Swedish kronor.

Transaction exposure

The Group’s products are sold mainly in USD, EUR and
JPY. Expenses are mainly in GBP and SEK. The revenues
and expenses of the sales companies are in local currencies.

The proportion of invoiced sales in foreign currency corre-
sponds to more than 95 percent of the Group’s total invoicing.
Elekta’s policy is to hedge the exchange rate risk associated
with commercial flows by using forward contracts or options,
where the extent is determined by Elekta’s own risk assess-
ment. Hedging is conducted on the basis of contracted and
part of forecasted net flows over a rolling 18-month period.
Hedging is carried out to secure the profit on the existing
order backlog and to reduce the effects of short-term fluctua-
tions in the currency markets. On April 30, 2003 outstanding
forward contracts that were concluded in order to reduce the
Group’s transaction exposure amounted to SEK 816 M.

Exposure affecting Group profits

Based on Elekta’s current structure and business orientation,
a general change of one percentage point in the SEK
exchange rate in relation to other currencies affects Group
profits by approximately SEK 6 M. Hedging with forward
contracts limits the short-

Net sales and operating term effect of exchange
expences by currency
SEKM The Group’s net sales
v — and operating expenses in
2002/03 are shown in the

diagram to the left.

rate movements.

B Net sales
Operating costs

1,000

Translation exposure

Elekta Group shareholders’
equity is affected by transla-
tion differences. In accor-

500

dance with Elekta’s financial
policy, equity is not to be
hedged by using forward
" s S S contracts or other deriva-

USD EUR JPY GBP Oth. SEK tives, since such instruments
affect the cash flow from
sales, thus increasing liquidity and financing risk. On the
other hand, the long-term loan in USD is being used to
hedge net investments in the American subgroup.

Customer financing

Elekta’s customers often require some form of financing
solution when investing in capital-intensive equipment.

As the market for medical technology equipment has grown,
Elekta has developed various forms of financing solutions.
Elekta offers both traditional financing forms — through
export credits or various leasing products, for example —
and more sophisticated “fee-for-use” arrangements. Cus-
tomer financing is done through banks, leasing companies
and other external parties, such as development banks and
international aid agencies.
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Operations

Despite the generally weak business climate, Elekta’s operat-
ing profit improved sharply. The international healthcare
market is developing positively and the demand for Elekta’s
products and treatment methods for cancer and neurologi-
cal disorders remains strong.

An increasingly elderly population in combination with
improved diagnostic methods means that the number of
cancer cases is increasing. Every second cancer patient needs
radiation treatment. Today, Elekta is the second largest
supplier in the world of equipment for radiation therapy of
cancer.

Effective treatment of cancer requires more radiation
therapy with greater precision. Elekta is a leading supplier of
both radiosurgery with Leksell Gamma Knife® and for preci-
sion radiation therapy for cancer with intensity modulated
radiation therapy (IMRT). This treatment method enables the
radiation dose to be more precisely adapted to the tumor’s
three-dimensional shape and specific radiation sensitivity,
without healthy tissue being damaged.

The market has rapidly accepted IMRT as a clinically and
economically efficient method for improved cancer care.

As a result of its ongoing product development, Elekta
also has a leading position in image-guided radiation therapy
(IGRT) and is the first and only supplier with a system in
operation that when integrated with a linear accelerator
deliver complete three-dimensional images with high resolu-
tion. These systems increase the ability to localize both
tumors and critical organs with high precision during radia-
tion treatment.

The market consensus is that both IMRT and IGRT will
be able to dramatically improve treatment results while
enhancing the patient’s quality of life.

The need for non-invasive radiosurgery is increasing.
Today, some 240 persons in every one million suffer from
the type of brain disorders that are suitable for radiosurgery
using Leksell Gamma Knife®. The areas of illness in which
radiosurgery is rising sharply are certain metastases in the
brain and functional disorders. Radiosurgery using Leksell
Gamma Knife® is characterized by the high quality of care
provided and its cost-effectiveness, as well as being very
gentle on the patient.

Elekta’s most recently launched equipment for radio-
surgery, Leksell Gamma Knife® C 1.2, has been well received
on the market and customers will be able to upgrade to this
latest model.

Through the acquisition of Neuromag Oy earlier this
year, Elekta complemented its product portfolio with equip-
ment for registration of nerve cell activity with the help

*In addition to these pages, the Board of Directors’ report includes the comments on
financial results and position on pages 35, 37 and 39.
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of magnetoencephalography (MEG). Applications of this
technology include mapping the brain’s functions and activi-
ty prior to neurosurgery and localizing epileptic foci, the
points from which epileptic attacks originate. The value of
this form of examination is clinically established and the
method has already been assigned its reimbursement level
by authorities in the US.

Order bookings and order backlog

Order bookings rose 9 percent to SEK 3,186 M (2,927). At
fixed exchange rates, the increase would have been 20 per-
cent. Oncology products rose 13 percent to SEK 2,143 M
(1,901), and neurosurgery products increased by 2 percent
to SEK 1,043 M (1,026).

Order bookings
SEK M 2002/03 2001/02 Change, %
Europe, Middle East, Africa 1,310 1,107 18
North and South America 1,141 1,247 -9
Japan 328 217 51
Asia excl. Japan 407 356 14
Group 3,186 2,927 9
of which:
Oncology products 2,143 1,901 13
Neurosurgery products 1,043 1,026 2

The value of Group order backlog rose despite the
weakening of the US dollar. Order backlog amounted to
SEK 2,411 M at April 30,2003 (2,317). Neurosurgery
products accounted for 38 percent of the order backlog,
while oncology products accounted for 62 percent.

Market comments

Europe, Middle East and Africa

Order bookings in the Europe region, including the Middle
East and Africa, rose 18 percent to SEK 1,310 M (1,107).
At fixed exchange rates, order bookings in Europe rose

22 percent. Order bookings for oncology products increased
by 31 percent.

The European market for radiation therapy equipment
continued to develop positively. Several countries, including
the Netherlands, the UK and France, are continuing their
investment programs for improved cancer care.

Within neurosurgery, the market in Europe continues
to develop slowly, although advances are being made,
including France, which has now ordered its second Leksell
Gamma Knife® unit. It is being installed at a leading univer-
sity hospital and is the first order since the French health
authorities have now approved radiosurgery treatment with
Leksell Gamma Knife®.



North and South America

Order bookings in North and South America declined by

9 percent and amounted to SEK 1,141 M (1,247). At fixed
exchange rates, order bookings for the region rose 6 percent.
In US dollars order bookings for oncology rose 13 percent
while neurosurgery decreased 2 percent.

The market for equipment for radiation therapy is driven
in the US largely by replacement sales and upgrading to
linear accelerators equipped for IMRT. Competition is
intense and the market is driven by the desire to upgrade to
the latest technology and the need for solutions for efficient
care. Modern technology, such as IMRT and image-guided
radiation therapy (IGRT), is attracting major market interest.

In the American market, treatment methods with radio-
surgery are well established. Elekta’s products in radiosurgery
as well as stereotaxy have a high reputation in the US and
interest is great in the clinical application of Elekta’s equip-
ment for magnetoencephalography (MEG). This method has
already been assigned reimbursement levels.

Japan

Order bookings in Japan rose 51 percent compared with
the low level a year earlier to SEK 328 M (217). At fixed
exchange rate, order bookings rose by 68 percent. Decisions
on healthcare investments in Japan occur mainly in
March/April every year.

Demand remains favorable within radiosurgery and
Elekta’s order bookings rose sharply with regard to new
Leksell Gamma Knife® units as well as upgrades and reloads.

The market for equipment for radiation treatment of
cancer is growing moderately despite the underlying need for
additional linear accelerators being considerable in Japan.

The interest in equipment for magnetoencephalography
is high in Japan, with a number of leading research centers
working on developing clinical methods and routines.

Asia

Order bookings in Asia amounted to SEK 407 M (356), up
14 percent. At fixed exchange rates, order bookings rose by
31 percent.

In the Asian market for equipment for radiation therapy
of cancer, Elekta is noting successes. Demand for Elekta’s
equipment for neurosurgery is also developing well. The
need for additional equipment for treatment of tumors is
very high and Elekta holds a strong position.

Net sales

Group net sales rose 2 percent to SEK 2,781 M (2,738).
Exchange rate movements had a negative impact of about
9 percent. Net sales of oncology products increased 5 per-
cent to SEK 1,937 M (1,848) and declined 5 percent for
neurosurgery products to SEK 844 M (890).

Result

Operating profit improved 56 percent or SEK 116 M to
SEK 323 M (207). The improvement was primarily attribut-
able to increased volumes and improved productivity.
Operating margin improved to 12 percent (8).

The currency movements during the period impacted
operating profit negatively in an amount of about SEK 9 M.
Elekta hedges contracted and part of expected net flows
with forward contracts over a rolling 18-month period.

At fixed exchange rates year-on-year, net sales would have
increased by 12 percent and gross margin would have been
unchanged at 38 percent.

Net financial items amounted to an expense of SEK 6 M
(income: 14). Net interest income was SEK 7 M (expense: 2).
Income from participations in associated companies
amounted to SEK 11 M (12), and foreign exchange differ-
ences totaled a loss of SEK 24 M (gain: 4), primarily from
short-term intercompany loans.

Profit after net financial items improved to SEK 317 M
(221). Profit after taxes increased 61 percent to SEK 234 M
(145).

Earnings per share improved by 56 percent and amounted
to SEK 7.29 (4.66) before dilution and SEK 7.14 (4.56)
after dilution.

Return on equity amounted to 17 percent (13) and
return on capital employed was 22 percent (19).

Investments and depreciation

Investments in intangible and tangible fixed assets amounted
to SEK 78 M (32). Amortization/depreciation of intangible
and tangible fixed assets totaled SEK 68 M (62).

Liquidity and financial position

Cash flow before investments was strong and amounted to
SEK 361 M (137). Cash flow after investments and divest-
ments was SEK 288 M (113).

Liquid assets amounted to SEK 1,087 M (536). Of the
bank balances held, SEK 78 M was pledged, primarily in the
form of guarantees for customer advances received.

Interest-bearing liabilities amounted to SEK 252 M (35).
In December, Elekta raised a long-term loan from the
Nordic Investment Bank of USD 27 M to increase its free-
dom of action and to hedge net investments in the US.

The equity/assets ratio was 49 percent.

During the year, 491,175 new Series B shares were
subscribed through exercising allotted warrants within the
framework of established warrants programs. Total number
of shares at July 31 amounted to 32,554,367.
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Sensitivity analysis

Elekta’s gross margin, defined as revenues less costs of prod-
ucts sold, can vary substantially from one period to another,
depending on delivery volume, product mix, geographic mix
and exchange rate movements. Margins on products that
Elekta only distributes are lower than the margins on pro-
prietary products. Also the margin between proprietary
products varies. During the year, Elekta had a gross margin
of 37 percent (38).

Elekta’s net sales for the coming 12-month period are
determined mainly by the current order backlog. Delays in
delivery dates are relatively common but can be offset by
orders with shorter delivery time that are received during
the year.

Most of Elekta’s costs are incurred in SEK and GBP,
while revenues are denominated mainly in USD and EUR.

A general change of one percentage point in the value of the
SEK relative to the other currencies affects Group income by
approximately SEK 6 M. Over the short term, the effects of
currency movements are offset by hedging. Hedging is based
on contracted and a portion of expected net flows over a
rolling 18-month period. The scope is determined by Elekta’s
currency risk assessment.

Research and development

The objective of the R&D program is to confirm and
advance Elekta’s position as a leading player in its market
and product areas. During the year SEK 185 M, equal to
7 percent of net sales, was invested in areas such as the
following:

¢ Developing minimally invasive and cost-efficient tech-
nologies for monitoring and treatment of neorological disor-
ders. Transfer knowledge in stereotaxy and radiosurgery to
the field of cancer care, where there are still good opportu-
nities to make substantial progress through higher precision.

¢ Developing products and methods in the oncology pro-
gram that offer higher precision as well as improved clinical
results — such as IMRT and IGRT. This involves both soft-
ware applications and new equipment. The objective is to
achieve increased radiation of tumor tissue while shielding
adjacent healthy tissue from damage.

¢ Within the R&D operations clinical research is also
conducted jointly with external institutions and Elekta’s
customers in each area of research.

IT

The use of IT support is being increased in all operating
areas. Elekta has continued its investment in efficient com-
munications and systems solutions in order to be able to
handle these information needs. The IT architecture is being
continuously expanded to support business processes and to
strengthen productivity and competitiveness.
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Quality

Elekta works determinedly to develop and ensure the quali-
ty of all processes within the Group. The quality control
program also ensures that all relevant requirements set by
public authorities are met. All of Elekta’s development and
production units are certified in accordance with applicable
ISO 9000 and EN 46000 standards. Elekta carries out and
have external audits by notified bodies to ensure that the
Group meets the requirements that various supervisory
authorities have established for companies in the field of
medical technology.

Employees
The average number of employees in the Group amounted
to 1,011 (922). The number of employees at fiscal year-end
was 1,073 (989).

Value added per employee amounted to SEK 987,000
(917,000).

Parent Company

Parent Company operations comprise Group management,
joint Group functions and financial management. The Par-
ent Company’s profit after net financial items amounted to
SEK 11 M (53). Dividends from subsidiaries are included in
the amount of SEK 53 M (80). The average number of
employees was 15 (13).

After receiving approval by the district court to carry
out a decision made at the Annual General Meeting of
September 30, 2002, the share premium reserve was reduced
by SEK 900 M through transfer to unrestricted reserves.

Patent dispute

In the ongoing patent dispute in the US, Elekta has appealed
the ruling in the lower court and posted a surety bond of
USD 25 M, corresponding to the damages awarded in the
first instance. The parties’ presentations in the higher court
are now complete and the parties are awaiting the higher
court ruling. No time limit has been given, but it could be
up to a year or more before the final ruling is disclosed.
Elekta’s opinion of the possibilities of a ruling in Elekta’s
favor in the higher court remains unchanged.

In the case that Elekta should lose its appeal, the entire
damage amount will be charged against earnings at one
time. In the balance sheet, any damage amount will be
reported as an interest-bearing liability reduced by the
amount that was pledged for a financial facility with an
upper limit of USD 20 M.

During the appeals process, the amount of the surety
bond is reported as a contingent liability.

If the higher court grants Elekta’s appeal, Elekta may
decide to reduce the pledged amount for the financial facility.



In fiscal year 2001/02, Elekta reserved SEK 20 M for the
estimated costs for the patent dispute during fiscal year
2002/03. SEK 2 M of this reserve remained at April 30,
2003. An additional provision of SEK 3 M has been made
to cover costs in fiscal year 2003/04.

Acquisition of company

In March, Elekta acquired the Finnish company Neuromag
Oy, which develops and produces equipment for registration
of nerve cell activity and analysis of the functions of the
brain with the help of magnetoencephalography (MEG).
The purchase price was about EUR 5 M. The acquisition of
Neuromayg is expected to contribute positively to Elekta’s
earnings per share in fiscal year 2003/04.

Work of the Board of Directors

The Board of Directors consists of five members. A presen-
tation of these members appears on page 51.

At the board meeting following election on September 30,
2002, Akbar Seddigh was reelected Chairman of the Board.
The Board held 7 (8) recorded meetings during the fiscal year.
Among other matters, the Board has dealt with strategy and
objectives for the business, research and development strate-
gy, long-term financing and risks, the budget, the financial
statements and major investments. During the year represen-
tatives of Group management and other management
employees have participated regularly in Board meetings to
report on matters in their respective areas.

As part of its work, the Board of Directors visit major
Elekta units in various parts of the world. During the year, a
Board meeting was held in the US in conjunction with visits
to the US subsidiaries.

Nomination process

The Board of Directors’ procedures, modes of operation,
composition and expertise requirements are evaluated dur-
ing at least one Board meeting. The results of this evaluation
are presented to a group consisting of at least five of the
largest shareholders during the third quarter and provide
the foundation for a discussion of the composition of the
Company’s Board of Directors. Thereafter, the group nomi-
nates candidates to be elected by the Annual General Meet-
ing. In 2003, discussions were held with shareholders that
together represent 42.6 percent of the voting rights and
23.6 percent of the capital.

Auditing issues

The Board deals with accounting and auditing issues at its
regular meetings. Elekta’s external auditors present their
observations from the annual audit and their views on the
control and monitoring system, and report on and discuss
the Group’s accounting principles, in at least one meeting
per fiscal year.

Compensation committee

Within the Board of Directors, there is a committee that
considers and takes decision on the compensation philoso-
phy, bonus systems and similar forms of compensation in
accordance with special instructions established by the
Board. The members of this committee are Akbar Seddigh
and Laurent Leksell, with participation by the Group Vice
President Human Resources as presenter and reporter.
Compensation to the President is proposed by the committee
but approved by the Board of Directors.

Future prospects

Demand remains favorable for Elekta’s products and ser-
vices. Order backlog is high. The growth in Elekta’s earn-
ings will be affected adversely, mainly as a result of the
weakening of the USD against the SEK. Elekta’s financial
objectives for fiscal 2001/02 to 2003/04 remain unchanged.
The objectives are for revenue growth of 10-15 percent in
local currencies and for operating margin 8-10 percent on a
rolling 12-month basis. The operating margin for individual
quarters can deviate from this objective. Return on capital
employed should exceed 15 percent and equity/assets ratio
should be over 40 percent.

Delivery volumes, and thus net sales, are expected to be
lower in the first half than in the second half of 2003/04.

Dividend policy and proposal for share redemption

Elekta’s goal is to provide a favorable return and value
growth to shareholders. The goal is to distribute 20 percent
or more of net profit in the form of dividend, share buy-
back or comparable measures. Dividend proposals is based
on Elekta’s financial position, expected profitability trend
and growth potential as well as investment needs.

As a result of the dividend policy as well as Elekta’s
strong financial position and current capital structure, the
Board has decided to propose no dividend to the Annual
General Meeting for fiscal 2002/03 but a redemption of
shares to be carried out at a value of approximately
SEK 320 M.
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Income statement

GROUP PARENT COMPANY
SEK M Note 2002/03 2001/02 2002/03 2001/02
Net sales 1 2,781 2,738 — —
Cost of products sold -1,758 -1,698 — —
Gross profit 1,023 1,040 — —
Selling expenses -356 -367 — —
Administrative expenses -285 -315 -56 =51
R&D expenses -148 -144 — —
Currency exchange differences in operations 89 -7 — —
Operating profit/loss 19-21 323 207 -56 -51
Income from participations in Group companies 2 — — 53 100
Income from participations in associated companies 3 1 12 — —
Interest income 4 22 17 31 26
Interest costs and similar profit/loss items 4 -15 -19 -9 -12
Financial currency exchange differences 24 4 -8 -10
Profit after financial items 317 221 1 53
Taxes 5 -88 -78 13 2
Minority shares 5 2 — —
PROFIT FOR THE YEAR 234 145 24 55
Earnings per share before dilution, SEK 7.29 4.66
Earnings per share after dilution, SEK 7.14 4.56
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COMMENTS ON THE INCOME STATEMENT

Net sales

The Group’s net sales increased by 2 percent to SEK 2,781 M
(2,738). Based on unchanged exchange rates between the
years, net sales would have risen by 12 percent. The number
of systems delivered for neurosurgery and cancer care
increased during the year. Net sales of products and services
for the aftermarket rose by 2 percent to SEK 791 M (778),
corresponding to 28 percent (28) of Group net sales.

Net sales
SEK M SEK M
1,000 4000

Per quarter

Rolling 12 months ==
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2000/01 2001/02 2002/03
Net sales
SEK M 2002/03 2001/02 Change, %
Europe, Middle East, Africa 1,019 1,195 -15
North and South America 1,160 877 32
Japan 224 303 -26
Asia excl. Japan 378 363 4
Group 2,781 2,738 2
of which:
Oncology products 1,937 1,848 5
Neurosurgery products 844 890 -5
Results

Operating profit improved 56 percent or SEK 116 M to
SEK 323 M (207). The improvement was primarily attribut-
able to increased volumes and improved productivity.
The gross margin is affected significantly by volumes
and the product mix, as well as exchange rates. The gross
margin declined to 37 percent (38), due entirely to the
effects of exchange rate changes between the years.
Elekta’s neurosurgery products are produced on sub-
contract in Sweden, while the core oncology products are
assembled and tested by Elekta in the UK.
Purchases of products, materials and consumables
constitute the single largest cost item, accounting for
47 percent of the Group’s total operating costs.

Operating result

Netsales  Change Operating Operating
SEK M % result, SEK M margin, %
Q1 662 22 64 10
Q2 697 1 83 12
Q3 678 0 88 13
Q4 744 -10 88 12
Full year 2002/03 2,781 2 323 12
Operating result
SEK M SEK M
100 400
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Payroll costs rank second at 29 percent.

Investments in research and development rose 29 percent
to SEK 185 M (144), corresponding to 7 percent (5) of net
sales. In accordance with the RR15 accounting recommen-
dation, SEK 41 M of this amount, or SEK 37 M after amor-
tization, was capitalized for certain specific projects, while
the remainder was expensed as incurred. See Accounting
Principles on page 40.

Exchange rate differences within operations were posi-
tive in an amount of SEK 89 M (neg: 7), of which forward
contracts accounted for SEK 59 M. Exchange rate changes
during the fiscal year had a negative impact of approximately
SEK 9 M on operating profit.

Net interest items improved by SEK 9 M to income of
SEK 7 M (expense: 2). Exchange rate differences within net
financial items, which corresponded to expense of SEK 24 M
(income: 4), pertained mainly to short-term loans within the
Group.

Profit after financial items improved by SEK 96 M to
SEK 317 M (221).

Estimated tax expense was SEK 88 M, corresponding
to a tax rate of 28 percent. During 2002/03, changes in tax
legislation had a favorable impact of approximately SEK 6 M
on tax expense. Of the total tax expense of SEK 88 M,

SEK 65 M consisted of deferred taxes, mainly from the
utilization of loss carryforwards.

Profit for the fiscal year amounted to SEK 234 M (145).
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Balance sheet

GROUP PARENT COMPANY
SEKM Note Apr. 30,2003 Apr. 30, 2002 Apr. 30,2003 Apr. 30, 2002
ASSETS
Intangible fixed assets 3 408 388 — —
Tangible fixed assets 7 83 87 — —
Financial fixed assets 8 16 22 974 981
Total fixed assets 507 497 974 981
Inventories 9 258 269 — —
Receivables 5,10 1,110 1,234 321 398
Current investments 1 224 — 224 —
Cash and bank 863 536 252 59
Total current assets 2,455 2,039 797 457
TOTAL ASSETS 2,962 2,536 1,771 1,438
SHAREHOLDERS’ EQUITY,
PROVISIONS AND LIABILITIES
Share capital 161 159 161 159
Restricted reserves 200 1282 76 956
Unrestricted reserves 850 -314 1,142 143
Profit for the year 234 145 24 55
Total shareholders’ equity 12 1,445 1,272 1,403 1,313
Minority 0 6 = —
Provisions 13 110 90 — —
Interest-bearing liabilities 14 252 35 295 73
Interest-free liabilities 15 1,155 1,133 73 52
Total liabilities 1,407 1,168 368 125
TOTAL SHAREHOLDERS’ EQUITY,
PROVISIONS AND LIABILITIES 2,962 2,536 1,771 1,438
Assets pledged 16 125 63 93 26
Contingent liabilities 17 92 24 242 175
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COMMENTS ON THE BALANCE SHEET

Assets and capital employed

The Group’s total assets increased by SEK 426 M to

SEK 2,962 M. The Group’s fixed assets at fiscal year-end
amounted to SEK 507 M (497). Investments amounted to
SEK 78 M.

Current assets, excluding liquid funds, declined by
SEK 135 M to SEK 1,368 M. Accounts receivable, accrued
revenue for projects, and inventories decreased by a total
of 10 percent. Accounts receivable and accrued revenue for
projects were equal to 100 (101) days of net sales. The value
of inventories relative to net sales was 9 percent (10).

Liquid assets increased by SEK 551 M, to SEK 1,087 M,
and amounted at the end of the fiscal year to 37 percent (21)
of total assets. SEK 78 M (63) of the Group’s bank deposits
was pledged, primarily as guarantees for customer advances
received.

The value in SEK of the Group’s foreign net assets
amounted to SEK 671 M.

The Group’s capital employed amounted to SEK 1,697 M
(1,313), an increase of 29 percent. The increase is entirely
attributable to the increase in liquid assets. The capital
turnover ratio was 1.0 (1.2).

Capital employed and its financing

Capital employed amounted
to SEK 1,697 M

Financing of capital
employed, SEK 1,697 M

Shareholders’

Liquid
/ assets / equity and
SEK 1,087 M minority
. \ SEK 1,445 M
e Fixed assets
SEK 507 M Interest-bearing
liabilities
& SEK 252 M
Working
capital
SEK 103 M

Liabilities and shareholders’ equity

Interest-bearing liabilities increased by SEK 217 M. In
December, Elekta raised a long-term loan from NIB Nordic
Investment Bank of USD 27 M to increase its future freedom
of action and to hedge net investments in the US. The loan
carries variable interest, but to spread the risks interest
swaps were made and, accordingly, a fixed interest rate

was obtained. The average fixed interest term of the loan is
2.4 years.

Interest-free liabilities rose by SEK 22 M including an
increase in customer advances of SEK 54 M. Provisions
increased by SEK 20 M, of which the warranty reserve by
SEK 17 M and deferred tax liabilities by SEK 12 M.

The minority interest pertains to the company in China.
During the second quarter 2002/03 Elekta increased its
shareholding in Shanghai Elekta from 60 to 80 percent.

Shareholders’ equity rose by 14 percent to SEK 1,445 M
(1,272).

At the end of the fiscal year the Group’s equity/assets
ratio amounted to 49 percent (50). Liquid assets exceeded
interest-bearing liabilities by SEK 835 M.

Return on capital employed and shareholders’ equity
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Cash flow statement

GROUP PARENT COMPANY
SEK M 2002/03 2001/02 2002/03 2001/02
Profit for the year 234 145 24 55
Depreciation and writedowns charged against these results 72 63 — —
Participation in profit/loss of associated companies, after tax -10 -13 — —
Capitalized development —41 — — —
Upward adjustment of convertible debenture loan — 7 — 7
Minority shares -5 -2 — —
Deferred taxes for the year 65 65 -13 -2
Operating flows 315 265 11 60
Increase (-)/ decrease (+) in current receivables —59 -207 90 -84
Increase (-)/ decrease (+) in inventories —24 -37 — —
Increase (+)/ decrease (-) in interest-free liabilities 92 102 21 3
Increase (+)/ decrease (=) in provisions 37 14 — —
Change in working capital 46 -128 111 -81
Cash flow before investments 361 137 122 -21
Increase (-)/ decrease (+) in shares and participations 6 8 —46 -28
Increase (-)/ decrease (+) in long-term receivables 1 0 53 4
Investments in intangible assets -5 -3 — —
Investments in machinery and equipment -32 -29 — —
Acquisition of subsidiary* —43 — — —
Investments and divestments -73 -24 7 -24
CASH FLOW AFTER INVESTMENTS AND DIVESTMENTS 288 113 129 —45
Increase (+)/ decrease () in interest-bearing liabilities 210 —245 222 —264
New issues, warrant premiums and group contribution 22 235 66 321
Minority -1 — — —
External financing 231 -10 288 57
Change in liquid assets during the year excl. translation differences 519 103 417 12
Translation differences on liquid assets 32 -1 — —
Change in liquid assets during the year 551 102 417 12
Liquid assets at beginning of year 536 434 59 47
Liquid assets at year-end 1,087 536 476 59
*Acquired operations 2002/03
Fixed assets 36
Operating assets 24
Liquid assets 1
Provisions -2
Interest-bearing liabilities -9
Interest-free liabilities —6
Purchase price paid 44
Liquid assets in acquired company -1
Effect on Group’s liquid assets 43
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COMMENTS ON CASH FLOW STATEMENT

A cash flow statement is intended to describe the ability

of a business to generate funds. Elekta’s cash flow is used
primarily to finance market growth, strategic research pro-
jects and investments. Based on income statement and bal-
ance sheet items restated at the average rate, the statement
shows the net of the Group’s flows during the year.

Elekta showed a positive cash flow for the fiscal year,
primarily as a result of strong operating profit. Profit for the
year, adjusted for items that did not affect cash flow, resulted
in a cash flow of SEK 315 M, an increase of SEK 50 M
compared with cash flow in the preceding fiscal year.

Despite the growth in the volume of operations, tied-up
working capital declined by SEK 46 M, primarily as a result
of increased customer advances. Cash flow before invest-
ments amounted to SEK 361 M (137).

Elekta Neuromag Oy, which develops and produces
equipment for registration of nerve cell activity and analysis
of brain functions using magnetoencephalography (MEG),
was acquired for SEK 44 M.

Cash flow from other investments and divestments
amounted to a negative SEK 30 M (neg: 24), which is con-
siderably lower than the level of depreciation. Cash flow
after investments amounted to SEK 288 M (113).

Cash flow after investments and divestments
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Accounting principles

Elekta applies the Annual Accounts Acts and the Swedish
Financial Accounting Standards Council’s recommendations.

Change in accounting principles

Application of RR15, the Swedish Financial Accounting
Standards Council’s new recommendation regarding intangi-
ble assets forces a change of accounting principles for Elekta,
which previously expensed all research and development.
Elekta’s application of the new rules means that highly strin-
gent demands are made on development expenditures to
qualify for accounting as assets. For example, a new prod-
uct’s functionality must be proven before expenditures for
their development to begin to be reported as assets. The
transition rules for this recommendation mean that no
retroactive adjustment is made.

Consolidated accounting

Elekta’s financial statements include all companies in which
the Parent company directly or indirectly holds more than 50
percent of the shares’ voting rights and companies that are
controlled by the Group. The Group accounts have been pre-
pared applying the purchase method.

The foreign subsidiaries are classified as independent. Sales,
purchases and other expenses are paid in local currencies. The
income statements of foreign subsidiaries are translated at aver-
age exchange rates during the fiscal year, balance sheets are
translated at the fiscal year-end rate. Translation differences
have been credited/debited to Group shareholders’ equity.

Long-term financing of subsidiaries is considered to rep-
resent an increase in the Parent Company’s net investment
in a subsidiary. In the consolidated accounts, taking the tax
effect into account, exchange gains and losses in the Parent
Company have been credited/debited to translation differ-
ences in shareholders’ equity.

Accounting for associated companies

Associated company accounting is applied for share invest-
ments in companies in which the Group owns more than
20 percent and less than 50 percent of the voting rights, or
otherwise has a significant interest. Associated company
accounting is applied in accordance with the equity method.

Income recognition

Income from all Elekta products is recognized upon delivery
of the products.

Research and development

Research costs are expensed as incurred. For cases in which
there is difficulty in distinguishing the research phase from the
development phase in a project, the entire project is consid-
ered as research and is expensed on an ongoing basis. Identi-
fiable costs for the development of new products are capital-
ized to the extent that these are considered to provide future
financial benefits. In other cases, development expenditures
are expensed as incurred and the development is expensed on

ELEKTA AB  Annual Report 2002/03

an ongoing basis. Costs for development reported for a period
in the income statement are never capitalized during the next
period. Capitalized expenditures are depreciated straight-line
from the time when the asset begins to be used or is produced
commercially and during the estimated useful life of the asset.

Depreciation/amortization

Intangible rights, machinery and equipment in the Group are
amortized/depreciated straight-line over their economic life
of 3 to 10 years. Goodwill is amortized over five years, except
for goodwill attributable to the acquisition in January 1997
of Philips Radiation Therapy, which is being amortized over
20 years. This acquisition is strategically important for the
further development of Elekta’s business in the areas of cancer
treatment and neurosurgery. As a result of the acquisition,
Elekta is the only company that can offer a complete range
of advanced clinical solutions for both radiosurgery and
radiation therapy.

Taxes

Deferred tax is calculated and reported in accordance with
what is referred to as the balance sheet method. In accor-
dance with this method, deferred tax is calculated as the
difference between the taxable value and the reported value
of assets and liabilities. Loss carryforwards are treated as
deferred tax assets in cases in which it is probable that these
will be utilized. Valuation is made using the expected tax
rate for the following year in each country.

Reported tax expense includes actual tax, change in
deferred tax receivables/liabilities and tax on income from
shares in associated companies.

Inventories

Inventories are valued at the lower of acquisition value and
actual value.

Receivables

Receivables are shown in the amounts expected to be received.

Receivables and liabilities in foreign currency
Receivables and liabilities in foreign currency have been val-
ued at the fiscal year-end exchange rates. Alternatively, the
forward rate has been used for receivables and liabilities
hedged by forward contracts.

Exchange rates

Average rate Closing rate
May-April April 30
Country Currency 2002/03  2001/02 2003 2002

Switzerland 100 CHF  624.604 623.759 602.850 630.100

Euro 1 EUR 9.169 9.294 9.115 9.228
Great Britain 1 GBP 14.145  15.062 13.050 14.893
Hong Kong 1 HKD 1.166 1.348 1.050 1.310
Japan 100 JPY 7.517 8.387 6.860 7.985

United States 1 USD 9.096 10.516 8.195 10.220



Notes

NOTE 1 NET SALES

GROUP

SEK M 2002/03 2001/02
By product area

Neurosurgery 844 890

Oncology 1,937 1,848
By geographical market

Europe, Middle East, Africa 1,019 1,195

North and South America 1,160 877

Japan 224 303

Asia, excl. Japan 378 363
Total net sales 2,781 2,738
NOTE 2 INCOME FROM PARTICIPATIONS IN GROUP COMPANIES

PARENT COMPANY

SEK M 2002/03 2001/02
Dividends from subsidiaries 53 80
Income from liquidation of subsidiary — 20
Result from participations in Group companies 53 100

NOTE 3 INCOME FROM PARTICIPATIONS IN ASSOCIATED COMPANIES

GROUP
SEK M 2002/03 2001/02
Income from participations in associated companies 12 14
Internal profit eliminations for products sold -1 -2
Result from participations in associated companies 1 12

NOTE 4 INTEREST INCOME, INTEREST EXPENSE AND SIMILAR PROFIT/LOSS ITEMS

SEK 23 M (24) of the Parent Company'’s interest income of SEK 31 M (26) was received from Group companies.
Parent Company’s interest expense and similar profit/loss items amounted to SEK 9 M (12), of which SEK 2 M (5) pertained to Group companies.

NOTE 5 TAXES

GROUP PARENT COMPANY

SEK M 2002/03 2001/02 2002/03 2001/02

Current taxes -22 -13 — —

Deferred taxes —65 —65 13 2

Participations in taxes of associated companies -1 0 — —

Total taxes -88 -78 13 2
Tax expenses: 28% 35%
Swedish tax 28% 28%
Effect of other tax rates for foreign companies 7% 3%
Non-deductible amortization of goodwill 1% 1%
Changes in tax legislation —6% —
Tax related to prior years 1% —
Other 1% 3%

The actual tax for the Parent Company is primarily a result of tax-free dividends from subsidiaries and changes in tax legislation in Sweden.
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Notes

NOTE 5 CONT. TAXES

Deferred tax receivables (assets) and tax liabilities in the balance sheet are attributable to the following:

GROUP,SEKM Apr. 30, 2003 Assets Liabilities Net
Loss carryforwards 96 — 96
Untaxed reserves - -10 -10
Intangible fixed assets 7 53 —46
Tangible fixed assets 23 — 23
Financial fixed assets 3 -9 -6
Other assets 21 — 21
Operating liabilities/Provisions 35 -37 -2
Deferred tax assets/tax liabilities 185 -109 76
Offsetting -97 97 0
Net deferred tax assets/tax liabilities 88 -12 76
Deferred tax asset
SEK M Group net Parent company net
Opening balance May 1, 2002 144 20
Deferred tax in acquired subsidiary 8 —
Changes in tax legislation — 15
Adjustment for prior years 8 —
Deferred taxes for the year -73 -2
Deferred taxes charged against shareholders’ equity 5 =17
Translation differences -16 —
Closing balance April 30, 2003 76 16
NOTE 6 INTANGIBLE FIXED ASSETS
SEKM Capitalized development Patents & licenses Goodwill Total
Acquisition value May 1, 2002 — 36 530 566
Company acquisition 2 1 29 32
Purchases 41 1 4 46
Translation differences -2 -2 -28 -32
Acquisition value April 30, 2003 41 36 535 612
Accumulated amortization, May 1, 2002 — -33 —145 -178
Amortization for the year —4 -2 =30 -36
Translation differences — 2 8 10
Accumulated amortization April 30, 2003 -4 -33 -167 -204
Residual value according to plan April 30, 2003 37 3 368 408
NOTE 7 TANGIBLE FIXED ASSETS

Machinery etc. Equipment, tools Finance lease
SEK M for production and installations equipment Total
Acquisition value May 1, 2002 41 307 55 403
Company acquisition 3 1 — 4
Purchases 7 22 3 32
Sales/disposals 0 -13 — -13
Translation differences —6 -35 -5 —46
Acquisition value April 30, 2003 45 282 53 380
Accumulated depreciation, May 1, 2002 -38 —247 =31 -316
Sales/disposals 0 13 — 13
Depreciation for the year -2 -23 -7 -32
Translation differences 5 29 4 38
Accumulated depreciation April 30, 2003 -35 -228 -34 -297
Residual value according to plan April 30, 2003 10 54 19 83
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NOTE 8 FINANCIAL FIXED ASSETS
GROUP PARENT COMPANY
SEK M Apr. 30, 2003 Apr. 30, 2002 Apr. 30, 2003 Apr. 30, 2002
Participations in Group companies — — 710 666
Receivables from Group companies — — 251 304
Participations in associated companies 12 17 13 "
Other long-term receivables 4 5 — —
Total financial fixed assets 16 22 974 981
PARTICIPATIONS IN GROUP AND ASSOCIATED COMPANIES
GROUP PARENT COMPANY

SEK M Associated companies Associated c i Group company
Opening balance May 1, 2002 17 11 666
Write down —4 — —
Investments 2 2 44
Sales/repayments -8 — —
Participations in income of associated companies 10 — —
Translation differences -5 — —
Closing balance April 30, 2003 12 13 710
PARTICIPATIONS IN GROUP COMPANIES

No. of shares & Proportion of Book
Company Corp. reg. no. Domicile participations shares & votes, % value, SEK M
Elekta Instrument AB 556492-0949  Stockholm, Sweden 1,000,000 100.0 50
Elekta Instrument SA 3033/1984  Geneva, Switzerland 500 100.0 57
Elekta KK 65820 Kobe, Japan 2,000 100.0 0
Elekta Ltd 2699176  Crawley, UK 22,810,695 100.0 276
Elekta Holdings US Inc. 58-1876545  Norcross, US 6,020 100.0 220
Elekta Canada Inc. R889657862 Toronto, Canada 1 100.0 0
Elekta Asia Ltd 502493 Hong Kong, China 81,022,160 100.0 13
Elekta SA B414 404 913  Paris, France 2,500 100.0 4
Elekta Medical SA A-818 86731  Madrid, Spain 2,500 100.0 3
Elekta GmbH HRB 63500 Hamburg, Germany 100.0 5
Elekta Oncology Systems GmbH 166018w  Innsbruck, Austria 1 100.0 3
Elekta S.A./N.V. HRB 613484 Zaventem, Belgium 250 100.0 1
Elekta BV 17097 384  Best, Netherlands 40 100.0 0
Elekta Holding BV 33292546 Best, Netherlands 40 100,0 0
Elekta S.p.A. 02723670960 Monza, Italy 500,000 100.0 34
Elekta (Pty) Ltd Pretoria, South Africa 100.0 0
Elekta Neuromag Oy 0756256-7  Helsinki, Finland 1,832 100.0 44
Total participations in Group companies 710
PARTICIPATIONS IN ASSOCIATED COMPANIES

No. of shares & Proportion of Book
Company Corp. reg. no.  Domicile participations shares & votes, % value, SEK M
AB Motala Verkstad* 556031-3503 Motala, Sweden 29,960 49.9 7
ONCOlog Medical AB* 556572-6915  Uppsala, Sweden 100,000 333 3
Miscellaneous participations 2
Total participations in associated companies. 12

*The book value in the Parent Company of AB Motala Verkstad and ONCOlog Medical AB is SEK 8 M and SEK 5 M respectively.

NOTE 9 INVENTORIES

GROUP
SEK M Apr. 30, 2003 Apr. 30, 2002
Components 43 51
Work in progress 69 65
Finished goods 146 153
Total inventories 258 269
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Notes

NOTE 10 RECEIVABLES

GROUP PARENT COMPANY
SEKM Apr. 30, 2003 Apr. 30, 2002 Apr. 30, 2003 Apr. 30, 2002
Accounts receivable 556 647 — —
Receivables from Group companies — — 245 367
Receivables from associated companies 1 1 1 1
Other receivables 103 54 49 2
Prepaid expenses and accrued income 325 373 7 4
Maturities of less than 1 year 985 1,075 302 374
Accounts receivable 34 2 — —
Receivables from associated companies 3 4 3 4
Accrued income — 9 — —
Deferred tax assets (see note 5) 88 144 16 20
Maturity of more than 1 year 125 159 19 24
Total receivables 1,110 1,234 321 398
The Prepaid expenses and accrued income item in the consolidated balance Currency Amount Maturity Rate
sheet includes accrued income of SEK 258 M (313) for projects. MJPY/SEK 652 10-15 months 753619

Elekta purchases forward rate contracts to hedge contracted and part of h

expected net flows. The forward rate is used to translate hedged receivables MUSD/SEK 40 1-15 months 935410
and liabilities. The following forward contracts regarding the sale of USD, JPY MEUR/SEK 4 6-12 months 948255
and EUR are not revaluated in the balance sheet. The unrealized exchange rate MEUR/GBP 8-15 months 0.67350
difference compared with rates at April 30, 2003 is a profit of SEK 51 M (profit 12). MUSD/GBP 10 6-12 months 1.55393
NOTE 11 CURRENT INVESTMENTS

GROUP PARENT COMPANY
SEKM Apr. 30, 2003 Apr. 30, 2002 Apr. 30, 2003 Apr. 30, 2002
Commercial paper 224 — 224 —
Total current investments 224 — 224 —
NOTE 12 SHAREHOLDERS’ EQUITY
Group, SEKM Share capital Restricted reserves Unrestricted reserves Total
Opening balance May 1, 2002 159 1282 -169 1,272
Exercise of warrants 2 20 — 22
Translation difference — — -83 -83
Transfer between restricted and unrestricted equity — -1,102 1,102 0
Profit for the year — — 234 234
Closing balance April 30, 2003 161 200 1,084 1,445
The accumulated translation differences amount to SEK 5 M (88).
Parent company, SEK M Share capital Premium reserve Unrestricted reserve Retained earnings Total
Opening balance May 1, 2002 159 956 — 198 1,313
Transfer from restricted to unrestricted equity™ — -900 900 — 0
Exercise of warrants 2 20 — — 22
Group contribution received after tax — — — 44 44
Profit for the year — — — 24 24
Closing balance April 30, 2003 161 76 900 266 1,403

*Approval January 15, 2003 from the district court to carry out a decision made at the Annual General Meeting
of September 30, 2002 to reduce the premium reserve by SEK 900 M through transfer to unrestricted reserve.

The total number of shares in Elekta AB (publ) is 32,255,842, of which 1,187,500 Series A shares and 31,068,342 Series B shares.

The par value of the share is SEK 5. One Series A share entitles the holder to 10 votes and one Series B share to one vote.
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NOTE 13 PROVISIONS

GROUP
SEK M Apr. 30, 2003 Apr. 30, 2002
Provision for pensions 9 10
Deferred tax liabilities (see note 5) 12 —
Warranty provisions 59 42
Restructuring reserves — 1
Other provisions 30 37
Total provisions 110 90

Warranty Restructuring Other
SEKM provisions reserves provisions
Opening balance May 1, 2002 42 1 37
Company acquisition 2 — —
Provisions/reversals during the year 55 — 17
Provisions released during the year -36 -1 -22
Translation differences —4 — -2
Closing balance April 30, 2003 59 — 30
NOTE 14 INTEREST-BEARING LIABILITIES

GROUP PARENT COMPANY

SEKM Apr. 30, 2003 Apr. 30, 2002 Apr. 30, 2003 Apr. 30, 2002
Liabilities to credit institutions 229 10 221 —
Liabilities to Group companies — — 74 73
Finance lease liabilities 18 25 — —
Other interest-bearing liabilities 5 — — —
Total interest-bearing liabilities 252 35 295 73

Maturity term structure

SEK M Apr. 30, 2003 Apr. 30, 2002 Apr. 30, 2003 Apr. 30, 2002
Within 1 year 14 18 74 73
1-5 years 16 14 — —
After 5 years 222 3 221 —
Total 252 35 295 73

Specification per currency

Apr. 30, 2003

Apr. 30, 2003

Apr. 30, 2002 Apr. 30, 2002

Currency Amount SEK M Amount SEK M
Pounds sterling, GBP M 0 4 1 10
Euro, EUR M 1 13 1

US dollars, USD M 28 228 1 8
Japanese yen, JPY M 100 7 100 8
Total 252 35
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NOTE 15 INTEREST-FREE LIABILITIES

GROUP PARENT COMPANY
SEK M Apr. 30, 2003 Apr. 30, 2002 Apr. 30, 2003 Apr. 30, 2002
Advance payments by customers 331 277 — —
Accounts payable 338 343 31 12
Liabilities to Group companies — — 29 32
Tax liabilities 9 7 — _
Accrued expenses and prepaid income 440 468 12 7
Other interest-free liabilities 37 38 1 1
Total interest-free liabilities 1,155 1,133 73 52
Accrued expenses and prepaid income

Reserve for additional project costs 140 130 — —
Accrued commission costs 24 17 — —
Accrued vacation pay liability 25 18 1 1
Accrued social costs 20 1 0 0
Other items 231 292 1" 6
Total 440 468 12 7
NOTE 16 ASSETS PLEDGED

GROUP PARENT COMPANY

SEKM

Apr. 30, 2003 Apr. 30, 2002

Apr. 30, 2003 Apr. 30, 2002

Collateral pledged for contingent liabilities:

Bank balances 78 63 46 26
Receivables 47 — 47 —
Total assets pledged 125 63 93 26
NOTE 17 CONTINGENT LIABILITIES
GROUP PARENT COMPANY

SEK M Apr. 30, 2003 Apr. 30, 2002 Apr. 30, 2003 Apr. 30, 2002
Guarantees 92 14 47 3
Guarantees for subsidiaries — — 195 172
Other — 10 — —
Total contingent liablities 92 24 242 175
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NOTE 18 NUMBER OF EMPLOYEES
AVERAGE NUMBER OF EMPLOYEES OF WHOM WOMEN
2002/03 2001/02 2002/03 2001/02
Parent company 15 13 8 7
Subsidiaries: Sweden 137 118 43 39
Belgium 7 7 1 1
England 357 331 61 56
Finland 4 — 1 —
France 26 21 4 2
Hong Kong 14 1 4 3
Italy 30 28 5 4
Japan 44 41 7 7
Canada 6 6 — —
China 75 60 20 18
Netherlands 14 14 1 2
Switzerland 3 4 1 1
Spain 19 20 4 5
South Africa 7 6 2 2
Germany 52 53 4 4
us 190 179 54 51
Austria 1" 10 3 3
Total average number of employees 1,011 922 223 205

NOTE 19 WAGES, SALARIES, OTHER REMUNERATION AND SOCIAL SECURITY COSTS
Salaries and renumeration Salaries and renumeration
to the Board and the President to other employees
SEKM 2002/03 2001/02 2002/03 2001/02
Parent company 5 4 i 10
Subsidiaries : Sweden 1 1 66 51
Belgium 1 1 3 4
England 2 3 165 158
Finland 0 — 1 —
France 1 1 7 7
Hong Kong 5 5 12 15
Italy 1 1 " 1"
Japan 2 2 32 33
Canada 2 — 1 4
China 1 2 8 9
Netherlands 1 1 4 5
Switzerland — — 2 2
Spain 1 1 8 7
South Africa 0 1 2 1
Germany 1 1 28 28
us 15 14 132 142
Austria 1 1 4 4
Total wages, salaries and other remunerations 40 39 497 491
Pension costs, Parent Company 3 1 1 2
Pension costs, subsidiaries 2 1 36 34
Other social security costs, Parent Company 2 1 4 3
Other social security costs, subsidiaries 4 3 86 63
Total wages, salaries, other remuneration and social security costs 51 45 624 593

Bonus payments included in the above Wages, salaries and other remunerations paid to
the Boards and the Presidents of subsidiaries amounted to SEK 8 M (8), and SEK 2 M (1) in the Parent Company.
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NOTE 19 CONT. WAGES, SALARIES, OTHER REMUNERATION AND SOCIAL SECURITY COSTS

Option programs

During the period 1999-2001, senior executives and key personnel within the Elekta Group were annually offered participation in option programs.
With the exception of the President, the Board of Directors was not included in these programs. The options programs are designed in such a manner
that options for subscription of B shares (warrants) in Elekta AB (publ) have been issued to a subsidiary. Subsequently, employees in Sweden have
been offered to acquire these warrants against payment of a market-priced premium based on a valuation in accordance with the Black & Scholes
model. The warrants are freely transferable and not conditional upon continued employment. Employees outside Sweden have been allocated
employee options free of charge, which provide entitlement to acquire the aforementioned warrants at an exercise price of SEK 0.25 per warrant.

The employee options may not be transferred and cannot be used to acquire warrants until after a certain qualification period. Termination of
employment during the qualification period means that employee options lapse. No options were allotted during the year.

Option programs 1999/2002 2000/2003 2001/2004
Issued warrants 500,000 1,100,000 900,000
Expiration date Dec. 1, 2002 Sept. 30, 2003 Sept. 30, 2004
Subscription price SEK 50 SEK 49/37 * SEK 189/147 *
Outstanding, May 1, 2002

Warrants held by employees 148,300 243,900 80,000
Warrants held by subsidiary 259,000 846,000 820,000
Employee options 213,500 619,100 764,800
Outstanding, April 30, 2003

Warrants held by employees — 270,675 125,600
Warrants held by subsidiary — 671,450 774,400
Employee options — 430,050 692,800
Exercised during the year warrants held by employees 343,400 147,775 —
Exercised during the year employee options 195,100 174,550 45,600
Employee options expired during the year 18,400 14,500 26,400

* Increased subscription price during the initial term for program 2000/2003 applies through September 30, 2002 for the 2001/2004 program through September 30, 2003.
The dilution effect and the impact on earnings per share as a result of the option program are shown in the table “Data per share” on page 54.

REMUNERATION TO SENIOR EXECUTIVES
Principles

Fees to the Chairman and members of the Board of Directors in accordance with the decision at the Annual General Meeting amount to
SEK 800,000. As decided by the Board, SEK 320,000 is distributed to the Chairman and SEK 160,000 each to the other external members.
The Board has decided that a portion of the fee shall be used to purchase shares in Elekta. No separate fee is paid for committee work.
Remuneration to the President and other senior executives is a basic salary, any bonus (variable remuneration), other benefits and
pensions. Other senior executives includes six persons in executive management, see page 51. Executive management comprises seven persons,
of which four are Swedish citizens and three are foreigners.
The distribution between basic salary and variable salary shall be in proportion to the executive’s responsibility and authority.
The goal-specified remuneration for the President is 60 percent of the basic salary. If goals are exceeded, the bonus is maximized to 150 percent
of the goal-specified bonus.
The goal-specified bonus for the other senior executives is between 25-110 percent of basic salary and is similarly maximized to
150 percent of the goal-specified bonus. The variable remuneration is based on the outcome in relation to financial and individually specified goals.
Bonus paid to senior executives is not pensionable income.

Remunerations and other benefits during the year Variable Other Pension

SEK 000’s Basic salary renumeration benefits costs Total
President 2,79 2,043 70 612 5,516
Other senior executives 10,139 7,064 688 1,330 19,221
Total 12,930 9,107 758 1,942 24,737

Comments to the table
Variable remuneration pertains to the bonus attributable to the 2002/03 fiscal year, which partly was paid out quarterly during
the fiscal year and partly will be paid during 2003/04. Other benefits relate to company cars. During part of the year,
one senior executive received a housing benefit in conjunction with a foreign assignment.
In addition to the pension costs in the above table, a provision of SEK 2,476,000 was made for the company’s
contractual pension commitment to the President.
No allotment of financial instruments was made during the year.
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NOTE 19 CONT. WAGES, SALARIES, OTHER REMUNERATION AND SOCIAL SECURITY COSTS

Bonus and options system

Elekta’s annual (one-year) bonus system covers executives at Group and operational level. The executives are measured against the annual earnings of

the Group and their own areas of responsibility in relation to the budget and individually specified functional goals. If bonus goals are exceeded, the bonus

is maximized to 150 percent of the bonus goal. With the aim of securing the Group’s long-term financial goals in terms of growth and operating margin,
Elekta as of the 2001/02 fiscal year also initiated a long-term (three-year) bonus system for a limited number of senior executives. A comparable bonus system
was initiated for the President during 2002/03. The bonus system is based on fulfillment of accumulated operating goals in accordance with the Company’s
strategic plan during a period of three years. The remuneration after fulfillment of the operating goals during three years corresponds to about 18 months of
basic salary for the executives involved. The Company reserves the right to wholly or partly pay the remuneration in the form of options, B shares based on
availability in the Company or in the form of cash. In addition, the President and other senior executives in the Company hold warrants as shown below:

Number of warrants from prior years

Program 2000/2003 2001/2004
President 28,000 31,800
Other senior executives 118,000 110,400
Total 146,000 142,200

Pensions and severance pay

Defined benefit pensions

The President is entitled to request retirement at age 60, with remuneration corresponding to 70 percent of basic salary.

The pension benefit is secured through insurance.

Defined contribution pensions

The other senior executives who are entitled to pensions have defined contribution pension agreements. Retirement for

the senior executives who are Swedish citizens is at age 65 and in other instances in accordance with each country’s statutory retirement age.
Severance pay

In the event notice is served by the Company, the President is entitled to severance pay of three years’ salary, including pension benefits,
other remuneration during a 3-4 year period and four times the average annual bonus paid during three years. In addition,

the President is entitled to severance pay in the event of own notice of termination of employment as the result of certain more
comprehensive ownership changes. The severance pay is irrevocable. Other senior executives have notice periods of 6-12 months.

Committees and decision process

During the year, Elekta’s Executive Compensation Committee has provided the Board with recommendations regarding principles for formulating

the Group’s compensation system and remunerations to senior executives and senior managers. The recommendations covered formulation of the bonus
system, distribution between fixed and variable remuneration as well as the size of any salary increases. The Executive Compensation Committee also
proposed criteria for assessing performance of senior executives and senior managers. The Board has discussed the proposal from the Executive Compensation
Committee and made decisions based on the recommendation submitted. The entire Board, excluding the President decided remuneration to the President
for the 2002/03 fiscal year. Elekta’s Executive Compensation Committee comprises the Board Chairman and the President.

The Group Vice President Human Resources participates as presenter and reporter.

NOTE 20 OPERATING LEASING

The year’s leasing costs amounted to SEK 43 M (39). Contracted leasing payments total SEK 42 M
for the 2003/04 fiscal year, SEK 93 M for 2004/05-2007/08, and SEK 22 M for subsequent years.

NOTE 21 FEES AND REMUNERATIONS TO AUDITORS

GROUP PARENT COMPANY
SEK M 2002/03 2001/02 2002/03 2001/02
Audit fees Deloitte & Touche 5 — 2 —
Audit fees Arthur Andersen — 5 — 2
Other remunerations to Deloitte & Touche 1 — — _
Other remunerations to Arthur Andersen — 2 — 1
Total fees and remunerations to auditors 6 7 2 3
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Appropriation of profit

The Parent Company’s appropriatable equity amounts to:

Unrestricted reserve SEK 900,000,000
Retained earnings SEK 241,443,430
Profit for the year SEK 23,853,841
Total appropriatable equity SEK 1,165,297,271

The Board of Directors and the President
propose that the unappropriated earnings of
SEK 1,165,297,271 be carried forward.

STOCKHOLM AUGUST 19, 2003

AKBAR SEDDIGH
Chairman of the Board

TOMMY H KARLSSON

Auditor’s Report

CARL PALMSTIERNA

LAURENT LEKSELL
President

MAGNUS SCHMIDT

To the Annual General Meeting of the shareholders of Elekta AB (publ), corporate registration number 556170-4015.

We have audited the annual report, the consolidated financial
statements and the accounts and also the administration of
the Board of Directors and the President of Elekta AB (publ)
for the fiscal year from May 1, 2002 to April 30, 2003.
These accounts and the administration of the Company are
the responsibility of the Board of Directors and the President.
Our responsibility is to express an opinion on the financial
statements and the administration based on our audit.

We conducted our audit in accordance with Generally
Accepted Auditing Standards in Sweden. Those Standards
require that we plan and perform the audit to obtain rea-
sonable assurance that the financial statements are free of
material misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and disclosures
in the financial statements. An audit also includes assessing
the accounting principles used and their application by the
Board of Directors and the President, as well as evaluating
the overall presentation of information in the financial state-
ments. We examined significant decisions, actions taken and

circumstances of the Company in order to be able to
determine the possible liability to the Company of any
board member or the President or whether they have in
some other way acted in contravention of the Companies
Act, the Annual Accounts Act or the Articles of Association.
We believe that our audit provides a reasonable basis for
our opinion set out below.

In our opinion, the annual report and the consolidated
financial statements have been prepared in accordance with
the Annual Accounts Act and provide a correct view of the
Company’s and Group’s earnings and financial position in
accordance with generally accepted accounting principles
in Sweden.

We recommend that the income statements and the
balance sheets of the Parent Company and the Group be
adopted, that the profit of the Parent Company be dealt with
in accordance with the proposal in the Board of Directors’
Report and that the members of the Board of Directors and
the President be discharged from liability for the financial year.

STOCKHOLM AUGUST 19, 2003

Deloitte & Touche AB

LARS SVANTEMARK
Authorized Public Accountant
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Board of Directors, Auditor and

Executive Committee

BOARD OF DIRECTORS

Board member since 1998
Holdings: 1,100 B shares

Graduate Chemist,
Marketing Specialist

Other board memberships:

Chairman of the board:

AKBAR SEDDIGH Board member:

Artimplant AB, Neoventa Medical
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Five year review, key figures
and definitions

Income statement  (SEK M) 1998/99 1999/2000 2000/01 2000/01* 2001/02 2002/03
Net sales 1,787 1,789 2,160 2,160 2,738 2,781
Operating expenses -2,009 —1,845 —2,068 -2,068 -2,531 -2,458
Items affecting comparability 14 19 — — — —
Operating result -208 -37 92 92 207 323
Financial net —42 -32 -23 -23 14 -6
Profit/loss after financial items -250 -69 69 69 221 317
Taxes -6 -8 =10 -29 -78 -88
Minority — — 2 2 2 5
Profit/loss for the year -256 -77 61 42 145 234
Cash flow  (SEK M) 1998/99 1999/2000 2000/01 2000/01 2001/02 2002/03
Operating flows -158 -7 140 140 265 315
Changes in working capital 41 18 128 128 -128 46
Cash flow before investments and divestments =117 " 268 268 137 361
Investments and divestments 360 31 —42 —42 -24 -73
Cash flow after investments and divestments 243 42 226 226 113 288
Balance sheet  (SEK M) Apr.30,1999  Apr.30,2000  Apr.30,2001  Apr.30,2001*  Apr. 30,2002  Apr. 30, 2003
Intangible fixed assets 465 437 415 415 388 408
Tangible fixed assets 88 81 94 94 87 83
Financial fixed assets 15 17 12 18 22 16
Inventories 265 255 224 224 269 258
Receivables 879 797 883 1,086 1,234 1,110
Liquid assets 159 249 434 434 536 1,087
Total assets 1,871 1,836 2,062 2,271 2,536 2,962
Shareholders’ equity 313 576 678 887 1,272 1,445
Minority — — 8 8 6 0
Provisions 100 79 76 76 90 110
Convertible debenture loan 412 216 226 226 — —
Other interest-bearing liabilities 189 113 47 47 35 252
Interest-free liabilities 857 852 1,027 1,027 1,133 1,155
Total shareholders’ equity, provisions and liabilities 1,871 1,836 2,062 2,271 2,536 2,962

* Restated for new accounting principle for taxes.

Order bookings and Net sales and Result after Cash flow before investments
order backlog operating margin financial items and divestments
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Key figures 1998/99 1999/2000 2000/01 2000/01* 2001/02 2002/03
Order bookings, SEK M 1,884 1,877 2,402 2,402 2,927 3,186
Order backlog, SEK M 1,539 1,714 2,112 2,112 2,317 2,411
Operating margin, % -12 -2 4 4 8 12
Profit margin, % -14 —4 3 3 8 1
Shareholders’ equity, SEK M 313 576 678 887 1,272 1,445
Capital employed, SEK M 914 905 959 1,168 1,313 1,697
Net debt, SEK M 442 80 -161 -161 -501 -835
Equity/assets ratio, % 17 31 33 39 50 49
Net debt/equity ratio, multiple 1.41 0.14 -0.23 -0.18 -0.39 -0.58
Interest cover ratio, multiple -2.9 0.1 2.6 2.6 12.7 22.8
Return on shareholders’ equity, % -56 -22 10 5 13 17
Return on capital employed, % =17 -3 12 10 19 22
Capital turnover ratio, multiple 0.9 1.0 1.2 1.0 1.2 1.0

Investments in tangible and
intangible fixed assets, SEK M 35 57 50 50 32 78
Depreciation, SEK M -90 —62 —68
Average number of employees 866 794 922 1,011

807 807

* Restated for new accounting principle for taxes.

Definitions

Operating margin Operating profit
in relation to net sales.

Profit margin Profit after financial
items in relation to net sales.

Capital employed Total assets less
provisions and interest-free liabilities.

Equity/assets ratio Shareholders’
equity including minority in relation to
total assets.

Net debt Interest-bearing liabilities
less liquid assets.

Net debt/equity ratio Net debt in
relation to shareholders’ equity
including minority.

Interest cover ratio Profit after
financial items plus financial expenses
in relation to financial expenses.

Return on shareholders’ equity
Net profit for the year in relation to
average shareholders’ equity.

Return on capital employed Profit
after financial items plus financial
expenses in relation to average capital
employed.

Capital turnover ratio Net sales
divided by average total assets.
Average number of employees
Average number of employees based
on normal working hours per year.
Earning per share Net profit for
the year in relation to the average
number of shares.

Cash flow per share Cash flow after
investments and divestments in rela-
tion to the average number of shares.

Shareholders’ equity per share
Shareholders equity in relation to the
number of shares at year-end.

Value added per employee Opera-
ting profit plus salaries, wages and
payroll expenses divided by average
number of employees.

Cash flow Inventories Accounts receivable Continuous investments
— trade and depreciation
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The Elekta share

As of June 30, 2003, Elekta’s share capital amounts to
SEK 161,875,210 distributed among 1,187,500 Series A
shares and 31,187,542 Series B shares. One Series A share
entitles the holder to 10 votes and Series B shares to one
vote each. All shares carry equal rights to participate in the
Company’s assets and profits. Each share has a par value
of SEK §. In accordance with Section 13 of the Articles of
Association, Series A shares are subject to right of first
refusal. All Series A shares are currently owned by Laurent
Leksell. At a General Meeting, each shareholder is entitled
to exercise unlimited voting rights on the full number of
shares that he/she owns or represents.

Stock market trading
Elekta’s Series B shares have been listed on the A-List of

Stockholmsborsen (Stockholm Stock Exchange) since 1994.

Total trading in Elekta shares on Stockholmsborsen during
the period May 1, 2002 — April 30, 2003 amounted to
19.0 million shares (47.6), corresponding to 59 percent
(153) of the total number of shares. The average number

of shares traded each day during the period amounted to
76,420 (189,774). The above trading information is based
on transactions reported in the SAX system, which means
actual trading in Elekta shares was probably higher.
Market capitalization at April 30, 2003 amounted to

SEK 2,871 M (2,859).

Data per share

Dividend policy

Elekta’s goal is to provide shareholders with a favorable
return and value growth. The goal is to distribute 20 per-
cent or more of net profit in the form of dividends, share
buy-back or comparable measures. The dividend decisions
are based on Elekta’s financial position, earnings trend,
growth potential and investment requirements.

Given the Company’s strong financial position and
current capital structure, the Board of Directors decided to
propose to the Annual General Meeting that no dividend
be paid for the 2002/03 fiscal year but that redemption of
shares shall take place for a total value of approximately
SEK 320 M.

Warrants

Warrants to subscribe for Series B shares in Elekta AB (publ)
have been granted to managers and key personnel at Elekta
Group. Employees in Sweden have acquired warrants
against payment of a market-priced premium based on a
valuation in accordance with the Black & Scholes model.
Employees outside Sweden have been allocated employee
options free of charge, which provide entitlement to acquire
warrants. The employee options may not be transferred and
cannot be used to acquire warrants until after a certain
qualification period. Termination of employment during the
qualification period means that employee options lapse.

1998/99 1999/2000 2000/01 2000/01* 2001/02 2002/03
Earnings before dilution, SEK -17.09 —4.24 221 1.52 4.66 7.29
Earnings after dilution, SEK -8.13 -1.17 2.70 1.89 4.56 7.14
Cash flow before dilution, SEK 16.25 230 8.11 8.11 3.64 8.99
Cash flow after dilution, SEK 11.33 3.13 7.90 7.90 3.63 8.81
Shareholders’ equity before dilution, SEK 20.96 20.68 24.33 31.84 40.03 44.79
Shareholders’ equity after dilution, SEK 28.19 24.90 28.43 35.03 39.89 44.58
Dividend, SEK — — — — — —
Share price, Elekta Series B, April 30, SEK 20.85 21.80 62.00 62.00 90.00 89.00
Market capitalization, April 30, SEK M 312 607 1,727 1,727 2,859 2,871
Lowest share price, SEK 17.55 18.67 15.50 15.50 57.00 65.00
Highest share price, SEK 71.59 36.70 63.00 63.00 109.50 105.50
Average number of shares
before dilution, 000’s 14,957 18,263 27,854 27,854 31,048 32,019
after dilution, 000’s 25,624 27,787 31,662 31,662 32,504 32,694
Number of shares, April 30
before dilution, 000’s 14,957 27,854 27,854 27,854 31,765 32,256
after dilution, 000’s 25,624 31,662 31,662 31,662 33,084 32,988

* Restated for new accounting principle for taxes.

Dilution 2001/02 and 2002/03 refers to warrants program 1999/2002 and 2000/2003.
The data for earlier years were not diluted by the warrants. The increase shown 1998/99-2000/01 is from debentures converted 2001.
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Share price trend

Distribution of shares June 30, 2003

Percentage of

Class of share No. of shares No. of votes capital votes
Series A 1,187,500 11,875,000 3.7 27.6
Series B 31,187,542 31,187,542 96.3 72.4
Total 32,375,042 43,062,542 100.0 100.0

Distribution of shares after full exercise of warrants

Percentage of

Class of share No. of shares No. of votes capital votes
Series A 1,187,500 11,875,000 3.5 26.5
Series B 32,910,467 32,910,467 96.5 73.5
Total 34,097,967 44,785,467 100.0 100.0
Including not distributed warrants.

Warrants program 2000/2003

Warrants 1,100,000
Outstanding warrants June 30, 2003 612,925

Subscription period
Subscription price

Warrants program 2001/2004

Warrants
Outstanding warrants June 30, 2003

Jan. 1, 2001 — Sept. 30, 2003
until Sept. 30, 2002 = SEK 49, thereafter SEK 37
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Changes in share capital until June 30, 2003
Total number Total share-
Year Transaction of shares capital, SEK 000s
1993 Split 20:1 5,697,180 28,486
1994  New issue 7,397,180 36,986
1994  Exercise of warrants 7,897,180 39,486
1997  New issue 9,871,475 49,357
1997  New issue 10,497,451 52,487
1999  New issue 20,994,902 104,975
2000  Offset issue 27,853,617 139,268
2001  Conversion of debentures 31,661,867 158,309
2001  Exercise of warrants 31,678,867 158,394
2002  Exercise of warrants 32,175,142 160,876
2003  Exercise of warrants 32,375,042 161,875
Ownership structure June 30, 2003
Percentage Percentage Average
Shareholding No. of of share- No. of of share  number per
No. of shares shareholders holders shares capital  shareholder
1-500 6,174 77.7 1,013,658 3.1 164
501-1,000 884 1.1 744,318 23 842
1,001-10,000 722 9.1 2,050,237 6.3 2,840
10,001-100,000 119 1.5 4,266,166 13.2 35,850
100,001 - 50 0.6 24,300,663 751 486,013
Total 7,949 100.0 32,375,042 100.0 4,073

Subscription period
Subscription price

Jan. 1, 2002 — Sept. 30, 2004

Major shareholders June 30, 2003

until Sept. 30, 2003 = SEK 189, thereafter SEK 147

Percentage of

Shareholder No. of shares votes capital
Laurent Leksell
with family and companies 2,757,486 31.2 8.5
SEB Aktiefonder 2,231,950 5.2 6.9
Banque Carnegie Lux fonder 1,869,320 43 5.8
Robur Aktiefonder 1,620,577 3.8 5.0
Alecta 1,350,843 3.1 4.2
Tredje AP-fonden 983,400 23 3.0
Skandia 863,684 2.0 2.7
Threadneedle Inv Fund 689,751 1.6 2.1
Fidelity funds 528,100 1.2 1.6
Northwestern funds 490,600 1.1 15
Other 18,989,331 442 58.7
Total 32,375,042 100.0 100.0
The proportion of Swedish institutional ownership was
approximately 28 percent.
The proportion of foreign ownership was approximately 50 percent.
Source: VPC
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Addresses

Elektas regional offices and subsidiaries

TORONTO

NORCROSS -«

Headquarters

Elekta AB (publ)

Elekta Instrument AB

P.0. Box 7593

SE-103 93 Stockholm, Sweden

Visitors: Birger Jarlsgatan 53
(Effective December 1, 2003 new visitors
address: Kungstensgatan 18)

Tel +46-8-587 254 00
Fax +46-8-587 255 00

E-mail info@elekta.com

Internet
www.elekta.com
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PARIS/ " INNSBRUCK
I mAGENWIL
\ MONZA
MADRID
BEIJING ,
. TOKYO
.
SHANGHAI . KOBE
.
HONG KONG
PRETORIA «

Regional offices

Elekta Ltd.

Linac House, Fleming Way,
Crawley, West Sussex

RH10 9RR, United Kingdom

Tel +44-1293-544 422
Fax +44-1293-654 321

E-mail info.europe@elekta.com

Elekta Inc.

4775 Peachtree Industrial Boulevard
Building 300, Suite 300

Norcross, Georgia 30092, USA

Tel +1-7703009725
Fax +1-770448 6338

E-mail info.america@elekta.com

Elekta Instruments Asia Ltd.
28th floor, Morrison Plaza
No. 9 Morrison Hill Road
Wanchai, Hong Kong, China

Tel +852-2891 2208
Fax +852-25757133

E-mail info.asia@elekta.com

Elekta K.K.

Kobe MK Bldg.

2F, 1-9 Isogami-Dori 6-Chome
Chuo-ku, Kobe 651-0086, Japan

Tel +81-78 2417100
Fax +81-782717823

E-mail info.japan@elekta.com



Glossary and reader’s guide

Frequently used terms

APS

Cancer

Chemotherapy

CT/Computerized
tomography

Epilepsy

IGRT

IMRT

Incidence

Invasive

MEG/Magneto-

encephalograph

Metastases

MRI/Magnetic
resonance imaging

Multileaf collimator

Neurology

Neurosurgery
Oncology

Parkinson’s disease

PET/Positron
emission tomography

Prevalence

Radiation therapy

Radiosurgery

Stereotaxy

Trigeminal neuralgia

Design and production: Durkin Design

Text: Elekta Corporate Communications
Photography: Mats Lundqvist et al

Printed by: Strokirk-Landstrom, Sweden 2003
Paper: Multiart Silk 300g (cover) & 150g (insert)

Automatic Positioning System™ used for
positioning the patient’s head in treatments with
Leksell Gamma Knife® C.

Uncontrolled, abnormal growth of cells.

Treatment of cancer diseases with the aid of
chemicals that eliminate diseased cells.

A radiological method of producing anatomical
structures by means of layering, using computer
technology.

Disorder characterized by repeated, sudden
disturbances of brain function.

Image-Guided Radiation Therapy of cancer using
high resolution three-dimensional X-ray images
of the patient’s soft tissues during treatment.

Intensity Modulated Radiation Therapy of cancer.

The number of new cases of a disease in a
population during a given period.

A technique that penetrates the skin, skull, etc.
The opposite of non-invasive (bloodless).

Measures and records magnet fields
in the brain cells.

Secondary malignant tumors originating from
primary cancer tumors in other parts of the body.

Measures the difference in liquid resonance
content in various parts of the body with the aid
of magnetic fields.

A part of the linear accelerator, the multileaf
collimator works as an aperture aligning the radi-
ation field to the size and shape of the tumor to
be treated. It consists of 80 or more individually
adjustable millimeter-sized metallic leaves.

The study of the nervous system and its disorders.

Surgery of the brain or other parts of the central
nervous system.

The study of tumor diseases.

Paralysis, with trembling and shaking as well as
muscular rigidity, with a change in movements
and posture by the patient.

A method of obtaining a layered image of
organs in the body by means of emitting
positrons.

The total number of cases of an illness in
a population at a given time.

Fractionated ionizing radiation treatment
of cancer.

Non-invasive surgery in which high, single doses
of precise ionizing radiation replaces surgical
instruments.

A technique in which a fixed-coordinate system
can determine the location of a point by specify-
ing the coordinates in terms of height, depth and
laterally.

Chronic facial pain, emitting from the
trigeminal facial nerve.

This document is a translation of
the original Swedish manuscript

If any discrepancy arises between
the two version, the content of the
Swedish version takes precedence.

Reader’s guide
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Elekta®, Elektas logotype, Leksell®, Leksell Gamma Knife®, Gamma Knife®, Leksell GammaPlan®, Leksell Stereotactic System®,
Leksell SurgiPlan®, PreciseBEAM®, PrecisePLAN®, PreciseSIM®, Stereotactic Body Frame®, Active Breathing Coordinator™,
AtlasSpace™, Automatic Positioning System™, Elekta Neuromag™, Elekta Synergy™, Gamma FastSite™, iViewGT™, PreciseNET™
and Precise Treatment System™ are trademarks or national and/or international registered trademarks owned by Elekta AB (publ)
or other companies within the Elekta Group. All rights reserved.
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