











Machinery and equipment in production use, book value

10. ASSOCIATED COMPANIES

Opening balance

New associated companies

Write-down of the shares

Associated companies converted into subsidiaries
Share of net results

Received dividends

Translation differences

Other differences

Closing balance

OU Mai Apteek, Parnu, Estonia
Svolvaer Apotek AS, Svolvaer, Norway
ZAO Rosta

Namsos Apotek AS, Namsos, Norway
OU Ravikeskuse, Viimsi, Estonia

31 Jan 2008

171

16,996

17,138

Group share
of holding %

49.0
49.0
42.5
34.0
33.0

31 Jan 2007

4,151

14,814
-243
-1,907
206

16,996

Parent
company
share

of holding %

The associated companies have been consolidated using the equity method. The share of ZAO Rosta's
result is not included as it is unfeasible to receive the financial information within the set timeframe for
preparing the group accounts. Included in the associated companies is undepreciated goodwill amounting

to EUR 1,069 thousand.

Other shares and participations

Golf shares
OMX Plc
Telephone company shares etc.

Real estate and other shares

83
27

169

286
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Notes to the Financial Statement

(Figures are in EUR thousands unless otherwise stated) 31 Jan 2008 31 Jan 2007

NOTES TO THE CONSOLIDATED BALANCE SHEET

11. LONG-TERM RECEIVABLES

Pension fund receivable 19,953 18,746
Other receivable 113 232
Deferred income tax asset 927 1,097

20,993 20,075

12. SHORT-TERM RECEIVABLES

Accounts receivable 436,144 392,666
Loan receivable 4,250 4,682
Prepaid expenses and accrued income 9,963 9,888
Other receivable 31,878 36,115

Receivables from associated companies
Accounts receivable 1,358 1,309
483,593 444,660

The Group has the Asset Securitisation arrangements that allow specified accounts receivable to be sold
on a non-recourse basis and subsequently off balance sheet. The size of the programme in Tamro AB
Sweden is SEK 1,200 (EUR 127) million and in Nomeco A/S Denmark DKK 1,050 (EUR 141) million. The
selling prices of the sold receivables were respectively SEK 1,091 (EUR 115) million and DKK 555 (EUR
75) million at the end of the financial year. The reserve related to the sold receivables is reported under
other current assets. On-going costs of the arrangements are reported in net financial items.

13. PREPAID EXPENSES AND ACCRUED INCOME

Prepaid expenses 5,098 4,012
Income tax receivable 0 1,726
Other income 3,030 806
Financial items 337 575
Other prepaid expenses and accrued income 1,498 2,769
Total 9,963 9,888

14. SHARE CAPITAL

The company's share capital as at 31 Jan 2008 totalled 114,837,083 euros, divided into
114,837,083 shares, each of which carries one vote. The total of 341,000 shares are
owned by the company. Phoenix group owned all outstanding shares at the end of the
financial year.
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15. CHANGES IN SHAREHOLDERS' EQUITY

Share Share Revaluation
capital premium reserve
account

Equity 1 Feb 2006 114,837 5,641 1,093
Dividend

Net profit for the year

Translation differences

Transfers within equity

Other change

Equity 31 Jan 2007 114,837 5,641 1,093

Dividend

Net income for the year
Translation differences

Transfers within equity

Other change

Equity 31 Jan 2008 114,837 5,641 1,093

Distributable equity
Retained earnings 214,231

Accumulated appropriations,

net of tax -31,924

Distributable equity 31 Jan

2008 182,307

16. OBLIGATORY RESERVES

Pension reserves
Other obligatory reserves

17. LONG-TERM LIABILITIES

Pension fund loans

Loans from financial institutions
Deferred tax liability

Other long-term liabilities

Long-term liabilities due after five years:
Pension fund loans
Loans from financial institutions

Other  Retained
reserves earnings

187 192,746
-68,698

126,405

939

-88 88
23

99 251,503

-125,946
88,756
-81

0

-1

99 214,231

31 Jan 2008

1,397
200

1,597

12,252

16,449

28,701

12,252

12,252

Of the above pension loans EUR 12,252,000 (12,409,000) equals the pension provision of
the Swedish subsidiary Tamro AB, which according to local practise can be booked as a

liability. The pension provision has a parent company guarantee.

Total equity

314,504
-68,698
126,405
939

0

23

335,901

31 Jan 2007

1,801
234

2,035

12,409
59
16,337
82

28,887

12,409

12,409



18. SHORT-TERM LIABILITIES

Loans from financial institutions and interest bearing advance payments 37,124

Deferred tax liability

Accounts payable

Accrued expenses and deferred income

Other short-term liabilities

Payables to associated companies
Accrued expenses and deferred income

19. ACCRUED EXPENSES AND DEFERRED INCOME

Personnel expenses

Income tax liability

Customer rebates and bonuses
Rent expenses

Financial items

Other accrued expenses and deferred income

Total

20. DEFERRED INCOME TAXES

1 Feb 2006

Deferred income tax liabilities
Untaxed reserves and

accumulated depreciation Loer
19,493
Deferred income tax assets
Tax loss carry forwards 1,039
Other temporary timing 3541
differences ’
4,580
Net deferred income tax
liability(+) / receivable(-) ey
1 Feb 2007

Deferred income tax liabilities
Untaxed reserves and

accumulated depreciation LA
34,433
Deferred income tax assets
Tax loss carry forwards 182
Other temporary
differences R
6,170
Net deferred income tax 28263

liability(+) / receivable(-)

Charged/
(credited) to
P/L income tax

14,940
14,940

-134
-2,326

-2,460

12,480

Charged/
(credited) to
P/L income tax

3,268

3,268

-86
974

888

4,156

16,614
752,705
69,718
32,450

135
908,746

33,284
19,681
1,100
862

28
14,763

69,718

Charged/ Other changes
(credited) to
P/L extraord

0 0
0 0
0 991
0 -121
0 870
0 870

Charged/ Other changes
(credited) to
P/L extraord

-251
-251
0 0
0 -32
0 -32
0 -283

Deferred tax liability (EUR 722,000) related to the value adjustments has not been

accounted for.

40,150
13,022
656,414
54,031
46,239

0
809,856

34,839
7,881
1,159

629
168
9,355

54,031

31 Jan 2007

34,433

34,433

182

5,988

6,170

28,263

31 Jan 2008

37,450

37,450

268
5,046

5,314

32,136
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Notes to the Financial Statement

OTHER NOTES TO THE FINANCIAL STATEMENTS
(Figures are in EUR thousands unless otherwise stated) 31Jan 2008 31 Jan 2007

21. CONTINGENT LIABILITIES

Mortgages
For own debts (1) 841 841
Guarantees
For debts of others 266 791
266 791
Other commitments
Leasing commitments
Next year 1,227 1,729
Over one year 893 1,314
Rent commitments 76,166 40,857
Other commitments 3,288 1,651
81,574 45,551
Group liabilities, secured by mortgages, pledges and other commitments:
Mortgages (1) 0 0
22. DERIVATIVE FINANCIAL INSTRUMENTS
Derivatives - notional amounts
Currency instruments
Currency forward contracts 329,277 426,230
Derivatives - market value
Currency instruments
Currency forward contracts -587 517

The notional amounts of derivatives summarised here do not represent amounts
exchanged by the parties and are thus not a measure of Tamro's derivatives-related
exposure. According to the Finance Policy derivatives are used only to hedge the
underlying business.



TAMRO CORPORATION

NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

NOTES TO THE PARENT COMPANY INCOME STATEMENT

23. NET SALES BY MARKET AREA

By market area:
Finland
Baltic countries
Sweden

24. OTHER INCOME

Gain on sale of fixed assets

25. RAW MATERIALS AND SERVICES

Raw materials and consumables
Purchases during the financial period
Inventories, incr. (-), decr. (+)

External services

26. PERSONNEL EXPENSES

Wages and salaries during the financial year
Payroll related social costs

Pension costs

Other payroll related social costs

Wages and salaries paid to:
Board of Directors and CEO

The pensionable age of the CEO has been stipulated at 60 years.

Average personnel

31 Jan 2008

1,031,760
440
240

1,032,440

1,000,612
-11,415
4,359

993,556

14,898

2,449
1,388

18,735

910

350

31 Jan 2007

1,040,821
560
22

1,041,403

31

1,003,176
-2,818
4,623

1,004,981

13,581

2,664
1,303

17,548

1,400

354



27. DEPRECIATION/AMORTISATION AND VALUE ADJUSTMENTS

31Jan 2008 31 Jan 2007
Depreciation according to plan

Intangible rights 504 290
Goodwill 557 557
Other capitalised expenditure 1 51
Buildings 1,741 1,656
Machinery and equipment 1,105 1,059

3,908 3,613

28. FINANCIAL INCOME AND EXPENSES

Income from non-current financial assets
Dividend income 68,612 607

Other interest and financial income
Interest income 4,839 3,107
Other financial income 5 24
Other interest and financial expenses

Interest expenses -4,487 -3,866
Other financial expenses -22 -37
Exchange rate differences, net 2,990 -1,570

71,937 -1,735

From Group companies:
Other interest and financial income
Interest income 4,014 2,550
Other financial income -19 -115
Other interest and financial expenses
Interest expenses -3,667 -3,444

328 -1,009

29. EXTRAORDINARY INCOME AND EXPENSES

Gain on sale of MedLab business - 51,230
Group contribution -5,949 -

30. APPROPRIATIONS

Accelerated depreciation in the income statement

Intangible rights -10 11
Goodwill 557 557
Other capitalised expenditure 0 2
Buildings 575 787
Machinery and equipment -238 -50

884 1,307
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31Jan 2008 31 Jan 2007

31. INCOME TAXES

Income taxes on ordinary activities -2,890 -2,268
Change in deferred taxes -65 -99
-2,955 -2,367

NOTES TO THE PARENT COMPANY BALANCE SHEET

32. FIXED ASSETS

Intangible assets

Tangible assets

Intangible Goodwill Other Advance Land Buildings Machinery  Other Advance
rights capital- payments  areas and tangible payments
ised and equipment assets and con-
expen- construction struction
diture in progress in
progress
Acquisition
value 1 Feb 6,866 39,086 1,627 2,279 928 59,021 25,650 234 254
2007
Increase 434 2,265 17 779 4,077
Decrease -318 -1,092 -178 -538
Other changes -4,313 509 -1,609 -1,285 592 -17,306 -4,231
Acquisition
value 31 Jan 2,669 39,595 18 2,167 928 59,452 8,585 234 100
2008
Accumulated
depr. 1 Feb -6,498 -38,017 -1,612 0 0 -24,695 -22,834 0 0
2007
Increase -504 -557 -1 -1,741 -1,105
Decrease 318 178 536
Other changes 5,598 -510 1,609 2,717 18,230
Accumulated
depr. 31 Jan -1,086 -39,084 -4 0 0 -23,541 -5,173 0 0
2008
Value
adjustments 1
Feb 2007 - 31 L 2,355
Jan 2008
Bookvalue 31
Jan 2008 1,583 511 14 2,167 1,348 38,266 3,412 234 100
Bookvalue 31 368 1,069 15 2,279 1,348 36,681 2816 234 254

Jan 2007
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33. GROUP COMPANIES

Acquisition value 1 Feb 2007

Changes

Acquisition value 31 Jan 2008

Company

Nomeco A/S

Hermedico
AIS

Forex A/S

Tamro
Sweden AB

Tamro AB

Ada AB
Tamro SIA
Medinord Oy
Hansa
Pharma SIA
Riela SIA
Brieza
Aptieka SIA
Koduapteek
ou

Aptesel OU
Loksa Apteek
ou

Rapla Apteek
ou

Phoenix
Pharma
Polska
Sp.z.o.0.
MFB
Farmacja
Sp.z.o.0.
Tamro UAB

Karoliniskiu
vaistine UAB
Armedikos
vaistine
group
Ortofarma
UAB
Farmasijos
Projektai
group
Vogne UAB
Gintaro
vaistine UAB
Ramuciu
vaistine UAB
Apokjeden
AS
Apokjeden
Distribusjon
AS

Apotek 1
Norge AS

Tamro Eesti
AS

OO0 Tamro

Tamro
Finance Oy
Apteekkarien
Osuuskunta

Tamro
Russia Oy

Registered office

Copenhagen,
Denmark

Copenhagen,
Denmark

Silkeborg,
Denmark

Gothenburg,
Sweden

Gothenburg,
Sweden

Gothenburg,
Sweden

Riga, Latvia
Vantaa, Finland

Riga, Latvia
Riga, Latvia

Riga, Latvia

Tallinn, Estonia
Saue, Estonia

Loksa, Estonia

Rapla, Estonia

Warsaw, Poland
Plock, Poland
Kaunas, Lithuania

Kaunas, Lithuania

Kaunas, Lithuania
Kaunas, Lithuania
Kaunas, Lithuania
Klaipeda,Lithuania
Silute, Lithuania
Kaunas, Lithuania

Skarer, Norway

Skarer, Norway
Skarer, Norway

Tallinn, Estonia
Moscow, Russia

Vantaa, Finland
Vantaa, Finland

Vantaa, Finland

426,182
0

426,182

Group share of

holding
and
votes %

100
100
100
100
100

100

100
100

100
100
100

100
100
100

100

100

100
100
100
100

100

100

100
100

100

100

100

100

100
100
100

100

100

Other subsidiaries, incl. non-operational

share-
holders'
equity

157,477
3,013
574
14,898
117,552

195

13,360
436

2,713
-132
61

2,581

-5

91

27,634

33,276
383

-790

29

1,264

-419
47

-615

89,376

53,477

148,121

14,497
-68

34,648
789

168

Parent
company
share of
holding %

100

100
100

100

100

100
100
99

100

100

Shares owned by

the parent company

Number
of shares

7,200,000

215
163

51,810

1,083,691

5,500
1
99

1,990

100,000

Nominal
value

19,322

1879
163

6,002

13,419

352

990

33

100

Book
value

197,155

1,376
895

30,537

131,328

530

29,700

33

170
40
426,182



34. OTHER SHARES AND PARTICIPATIONS

Golf shares

OMX Plc

Telephone company shares etc.
Real estate and other shares

35. LONG-TERM RECEIVABLES

Loan receivables
Deferred income tax asset

36. SHORT-TERM RECEIVABLES

Accounts receivable

Short-term receivables from Group companies
Loan receivables

Other short-term receivables

Short-term receivables from Group companies
Accounts receivable
Prepaid expenses and accrued income
Loan receivables
Other short-term receivables

37. PREPAID EXPENSES AND ACCRUED INCOME

Income tax receivable
Financial items
Prepaid expenses
Other income

Total

31 Jan 2008

311
316

54,868
147,236

1,710
203,814

1,379
951
144,906
0

147,236

1,710
1,710

Book value
83

27

7

29

146

31 Jan 2007

376
376

43,276
135,936

2,519
181,732

1,158
422
134,356
0

135,936

1,726
28

764
2,519



38. CHANGES IN SHAREHOLDERS' EQUITY

Share Share Revaluation Retained
capital premium reserve earnings
account
Equity 1 Feb 2006 114,837 5,640 1093 223,736
Dividend -68,697
Other change
Equity 31 Jan 2007 114,837 5,640 1,093 213,736
Dividend -125,946
Net profit for the year 73,271
Equity 31 Jan 2008 114,837 5,640 1,093 161,061

39. ACCUMULATED DEPRECIATION DIFFERENCE

Accelerated depreciation
Intangible rights
Goodwill
Other capitalised expenditure
Buildings
Machinery and equipment

40. OBLIGATORY RESERVES

Pension reserves
Other obligatory reserves

41. SHORT-TERM LIABILITIES

Loans from financial institutions and interest bearing advance payments
Accounts payable

Liabilities to group companies

Accrued expenses and deferred income

Other current liabilities

Liabilities to Group companies
Accounts payable
Accrued liabilities
Other short-term liabilities

42. ACCRUED EXPENSES AND DEFERRED INCOME

Personnel expenses

Financial items

Income taxes

Other accrued expenses and deferred income

Total

31 Jan 2008

134
511

0
23,223
-185

23,683

357
200

557

25,452
152,839
297,390

10,944

2,983

489,608

3,198
5,994
288,198

297,390

3,002

345
7,597

10,944

Total equity

345,306
-68,697
0

335,306

-125,946
73,271

282,631

31 Jan 2007

123
1,069
0
23,799
-424

24,567

357
234

591

21,979
127,658
230,357

9,828
2,463

392,285

2,414
231
227,712

230,357

7,304
117

2,407
9,828



OTHER NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS

43. CONTINGENT LIALIBILITIES

Mortgages (1)
For own debts

Guarantees
For subsidiaries
For debts of others

Other commitments
Leasing commitments
Next year
Over one year
Rent commitments

(1) Parent company's liabilities, secured by mortgages

31 Jan 2008

841

68,260

68,260

891
708
258

1,857

31 Jan 2007

841

57,846
319

58,165

1,250
1,041
253

2,544

Parent company has guaranteed the Commercial papers issued by Tamro Finance Ltd. in Finland and
Sweden. The Commercial paper programme in Finland amounts to EUR 300,000,000 and in Sweden SEK
1,000,000,000. There were no outstanding amounts in Finland nor in Sweden at the end of financial year.

Parent company has given its subsidiaries and on their behalf a Letter of Comfort type commitments.

44. DERIVATIVE FINANCIAL INSTRUMENTS

Derivatives - notional amounts
Currency instruments
Currency forward contracts

Derivatives - market value
Currency instruments
Currency forward contracts

31 Jan 2008

70,450

The notional amounts of derivatives summarised here do not represent amounts actually
exchanged between the parties and are thus not a measure of the parent company's
derivatives-related exposure. According to the Finance Policy derivatives are used only to

hedge the underlying business.

31 Jan 2007

72,174
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Proposal for profit distribution

The net profit of Tamro Corporation for the fiscal year is
Total retained earnings amount to
of which the distributable portion is

Annual R

Y7 LLid

EUR 73,271,195.62
EUR 161,061,407.23
EUR 161,061,407.23

The Board of Directors proposes that

a dividend of EUR 0,65 per share is paid on all shares entitled to a
dividend, totalling

the remainder is left to the retained earnings account, amounting to

EUR 74,422,453.95
EUR 86,638,953.28

Vantaa, 1 April 2008

Bernd Scheifele Matti Elovaara
Chairman
Lorenz Nager Reimund Pohl

Jo Langmoen
Corporate President

Mikael von Frenckell

Reinhard Rupp

2007/08
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Auditor's Report

To the shareholders of Tamro Oyj

We have audited the accounting records, the report of the Board of Directors, the financial statements
and the administration of Tamro Oyj for the financial period 1 February 2007 - 31 January 2008. The
Board of Directors and the Managing Director have prepared the report of the Board of Directors and the
financial statements, which include the consolidated and parent company balance sheets, income
statements, cash flow statements and notes to the financial statements. Based on our audit we express
an opinion on these financial statements, as well as on the report of the Board of Directors and on
administration of the parent company.

We have conducted our audit in accordance with Finnish Standards on Auditing. Those standards
require that we perform the audit to obtain reasonable assurance about whether the report of the Board
of Directors and 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, assessing
the accounting principles used and significant estimates made by management as well as evaluating the
overall financial statement presentation. The purpose of our audit of administration is to examine that the
members of the Board of Directors and the Managing Director of the parent company have complied with
the rules of the Companies Act.

In our opinion the report of the Board of Directors and the financial statements have been prepared in
accordance with the Accounting Act and other rules and regulations governing the preparation of
financial statements in Finland. The report of the Board of Directors and the financial statements give a
true and fair view, as defined in the Accounting Act, of both the consolidated and parent company’s
results of operations as well as of the financial position. The report of the Board of Directors is consistent
wit the financial statements. The financial statements with the consolidated financial statements can be
adopted and the members of the Board of Directors and the Managing Director of the parent company
can be discharged from liability for the period audited by us. The proposal by the Board of Directors
regarding the distribution of retained earnings is in compliance with the Companies Act.

Vantaa, April 1, 2008

Ernst & Young Oy
Authorised Public Accounting Firm

Anna-Maija Simola Eija Niemi-Nikkola
Authorised Public Accountant Authorised Public Accountant
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2007/08 2006/07 2005/06 2004/05 2003

12 months 12 months 12 months 13 months 12 months
FROM THE INCOME STATEMENT,
EURmM
Net Sales 5,605.2 5,464.5 4,856.8 4,856.7 4,169.4
Other income 3.6 6.3 7.6 0.4 2.1
Operating expenses -5454.1 -5,319.7 -4,713.0 -4,729.6 -4,060.5
Depreciation -32.3 -33.7 -34.9 -35.0 -33.0
Operating profit 122.4 117.4 116.5 925 78.0
Financial income and expenses -1.9 -6.2 -5.7 -4.0 -9.3
Share of affiliated companies' net
income 0.3 0.2 0.3 0.3 0.3
Profit before extraordinery items 120.8 111.4 1111 88.5 68.7
Extraordinary items 0.0 48.5 0.0 0.0 0.0
Profit before taxes 120.8 159.9 111.1 88.8 69.0
Minority and income taxes -32.0 -33.5 -28.3 -23.3 -21.8
Net profit for the period 88.8 126.4 82.8 65.5 47.2
FROM THE BALANCE SHEET,
EURmM
Tangible and intangible assets 322.9 319.1 324.7 306.1 287.5
Financial assets 17.5 17.4 19.3 7.8 29.6
Inventories 391.7 357.7 305.1 307.1 303.8
Receivables 504.6 464.7 399.1 417.0 450.5
!_lqwd assets and short-term 38.6 552 9.9 13.2 223
investments
Equity 335.9 373.2 3145 351.8 370.1
Minority 0.3 0.2 0.3 1.0 18.4
Obligatory reserves 1.6 2.0 2.3 1.8 1.4
Long-term liabilities 28.7 28.9 28.0 16.7 15.5
Short-term liabilities 908.8 809.9 713.0 679.9 688.3
Balance sheet total 1,275.3 1,214.2 1,058.1 1,051.2 1,093.7
KEY FIGURES
Sales change, % 2.6 12.5 0.0 16.5 1.6
Operating margin, % 2.2 2.1 2.4 1.9 1.9
Profit margin, % 2.2 2.9 2.3 1.8 1.7
Return on capital employed, % 32.0 40.7 28.3 19.2 16.1
Return on equity, % 25.1 36.8 24.9 16.4 12.9
Free cash flow, EURm 116.0 152.0 95.1 101.5 40.4
Capital employed, EURm 405.8 416.9 416.9 426.1 482.2
Net debt, EURm 10.8 -25 92.9 60.1 71.4
Net gearing, % 3.2 -0.7 26.4 17.0 18.4
Interest cover 13.5 17.5 16.0 18.3 7.6
Equity Ratio, % 26.4 30.8 29.8 33.6 35.4
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PER SHARE DATA 1)

Number of shares - at end, millions 114.5 114.5 114.5 114.5 114.5
m{gﬁg of shares - average, 1145 1145 1145 114.5 1145
Earnings per share, EUR 0.78 1.10 0.72 0.57 0.41
Dividend per share, EUR 1.75 (2 0.60 0.20 1.06 0.74
Dividend per earnings, % 224 54 28 186 180
Effective dividend yield, % 16.4
Equity per share, EUR 2.94 3.26 2.75 3.07 3.22
P/E multiple 11

TAMRO SHARE INFORMATION

Average trading price, EUR 4.48
Lowest trading price, EUR 3.77
Highest trading price, EUR 4.60
Price at 31 December, EUR 4.51
Trading volume, million shares 50.8
Trading volume, % 44

Market capitalisation at 31

December, EURmM 516.4

OTHER

Investments, EURm 37.1 351 718 64.1 39.6
as % of sales 0.7 0.6 15 1.3 0.9

Number of employees, average 4,736 4,693 4,223 3,909 3,820

1) excluding own shares
2) Board proposal
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Calculation of Financial Ratios

PROFIT MARGIN

Ordinary profit before taxes divided by Net
Sales.

CAPITAL EMPLOYED
Total assets less non-interest bearing liabilities.

In business units, cash and financial assets are
excluded.

RETURN ON CAPITAL EMPLOYED
Ordinary profit before taxes plus interest
expenses and other financial expenses as a
percentage of average capital employed.

Operating profit for the business unit as a
percentage of average capital.

RETURN ON EQUITY 1)
Ordinary net profit less minority interest as a

percentage of average shareholders’ equity and
minority.

FREE CASH FLOW

See Cash Flow Statement

NET DEBT

Interest bearing debt less cash, short-term
investments and bonds.

NET GEARING 1)

Net debt as a percentage of equity plus minority
interest.

TRADING VOLUME, %
Number of shares traded during the period as a

percentage of average number of outstanding
shares.

MARKET CAPITALISATION 1)

Number of shares multiplied by share price at the end
of the year.

EARNINGS PER SHARE 1)
Earnings, defined as ordinary net profit, divided by

average number of shares. Own shares are deducted
from the date of repurchase.

DIVIDEND PER EARNINGS 2)
Dividend per share as a percentage of earnings per

share. Dividend is weighted with respect to old and
new shares.

EFFECTIVE DIVIDEND YIELD

Dividend per share as a percentage of market share
price at 31 Dec.

EQUITY PER SHARE 1)

Shareholders’ equity divided by the number of shares
at 31 Dec.

P/E MULTIPLE

Market share price at 31 Dec divided by earnings per
share.

2007/08
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INTEREST COVER

Ordinary profit before taxes plus interest
expenses divided by the interest expenses.

EQUITY RATIO 1)

Shareholders’ equity plus minority interest as a
percentage of total assets.

AVERAGE TRADING PRICE

Value of trading volume divided by the volume
traded.

1) Effect of own shares eliminated.

AVERAGE NUMBER OF EMPLOYEES

Calculated from month-end figures and adjusted for
part-time employees.

INVESTMENTS

Includes corporate acquisitions.

SHARE ISSUE ADJUSTMENTS

The numbers of shares are fully comparable for the
whole five-year period.

2) Dividend is weighted with respect to old and new shares.
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Calculation of Financial Ratios

PROFIT MARGIN

Ordinary profit before taxes divided by Net
Sales.

CAPITAL EMPLOYED
Total assets less non-interest bearing liabilities.

In business units, cash and financial assets are
excluded.

RETURN ON CAPITAL EMPLOYED
Ordinary profit before taxes plus interest
expenses and other financial expenses as a
percentage of average capital employed.

Operating profit for the business unit as a
percentage of average capital.

RETURN ON EQUITY 1)
Ordinary net profit less minority interest as a

percentage of average shareholders’ equity and
minority.

FREE CASH FLOW

See Cash Flow Statement

NET DEBT

Interest bearing debt less cash, short-term
investments and bonds.

NET GEARING 1)

Net debt as a percentage of equity plus minority
interest.

INTEREST COVER

Ordinary profit before taxes plus interest
expenses divided by the interest expenses.

EQUITY RATIO 1)

Shareholders’ equity plus minority interest as a
percentage of total assets.

AVERAGE TRADING PRICE

Value of trading volume divided by the volume
traded.

1) Effect of own shares eliminated.

TRADING VOLUME, %
Number of shares traded during the period as a

percentage of average number of outstanding
shares.

MARKET CAPITALISATION 1)

Number of shares multiplied by share price at the end
of the year.

EARNINGS PER SHARE 1)
Earnings, defined as ordinary net profit, divided by

average number of shares. Own shares are deducted
from the date of repurchase.

DIVIDEND PER EARNINGS 2)
Dividend per share as a percentage of earnings per

share. Dividend is weighted with respect to old and
new shares.

EFFECTIVE DIVIDEND YIELD

Dividend per share as a percentage of market share
price at 31 Dec.

EQUITY PER SHARE 1)

Shareholders’ equity divided by the number of shares
at 31 Dec.

P/E MULTIPLE

Market share price at 31 Dec divided by earnings per
share.

AVERAGE NUMBER OF EMPLOYEES

Calculated from month-end figures and adjusted for
part-time employees.

INVESTMENTS

Includes corporate acquisitions.

SHARE ISSUE ADJUSTMENTS

The numbers of shares are fully comparable for the
whole five-year period.

2) Dividend is weighted with respect to old and new shares.
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Quarterly Development

Figures in the tables are unaudited.

11/07- 2/07- 2/06-

1/08 8-10 5-7 2-4 1/08 1/07  Change

2007 2007 2007 2007 2007 2006 %
NET SALES
(EURm)
Tamro Sweden 407.3 425.6 4234 429.4 1,685.7 1,708.3 -1.3
Tamro Denmark 401.2 378.6 390.7 355.6 1,526.1 1,334.8 14.3
Tamro Finland 2720 2665 2523 241.6 1,032.4 1,040.6 -0.8
Tamro Norway 200.1 1939 1952 176.3 765.5 723.2 5.8
Tamro Estonia 18.9 17.1 17.3 17.1 70.4 60.1 17.1
Tamro Latvia 319 29.8 25.9 30.0 117.6 106.5 10.4
Tamro Lithuania 26.9 25.1 23.8 25.7 101.5 103.9 -2.3
Tamro Poland 95.1 92.5 86.3 88.8 362.7 347.9 4.3
Tamro MedLab 0.0 0.0 0.0 0.0 0.0 61.2 -100.0
Other and internal -148 -154 -143 -12.2 -56.7 -22.0 157.7
Group total 1,438.6 1,413.7 1,400.6 1,352.3 5,605.2 5,464.5 2.6
NUMBER OF EMPLOYEES,
AVERAGE
Tamro Sweden 438 462 457 428 444 440 0.9
Tamro Denmark 633 638 623 594 620 634 -2.2
Tamro Finland 329 329 333 330 331 335 -1.2
Tamro Norway 1,939 1,925 1,906 1,855 1,905 1,803 5.7
Tamro Estonia 293 286 277 269 281 270 4.1
Tamro Latvia 383 375 370 357 370 311 19.0
Tamro Lithuania 395 402 405 408 402 422 -4.7
Tamro Poland 357 362 362 355 359 321 11.8
Tamro MedLab 0 0 0 0 0 133 -100.0
Others 23 22 25 22 24 24 0.0

Group total 4,790 4,801 4,758 4,618 4,736 4,693 0.9



CONSOLIDATED INCOME
STATEMENT

(EURmM)
Net Sales
Other income

Raw materials and services

Personnel expenses

Depreciation and value adjustments
Other operating expenses
Operating profit

Financial income and expenses

Share of assosiated companies' net
income

Profit before extraordinary items
Extraordinary items

Profit before taxes

Income taxes

Minority interest

Net profit for the period

CONSOLIDATED BALANCE
SHEET

(EURm)
Assets

Intangible and tangible assets
Financial assets

Inventories

Receivables

Liquid assets and short-term
investments

Equity & liabilities
Shareholders' equity
Minority interest
Obligatory reserves
Long-term liabilities

Short-term liabilities

Balance sheet total

1,438.6 1,413.7 1,400.6 1,352.3
0.6 0.0 0.0 3.0

L2El 297.é 284.¢11 1,244.0
549 -53.9 541 -484
-8.2 -8.3 7.2 -8.6
-30.0 -233 -223 -23.0
281 304 326 313
0.8 2.8 2.1 -1.8

0.1 0.1 0.1 0.0

27.4 33.3 30.6 29.5
0.0 0.0 0.0 0.0
27.4 33.3 30.6 29.5
-9.0 -8.2 7.5 -7.2
0.0 0.0 -0.1 0.0
18.4 25.1 23.0 22.3
31.1. 31.10. 31.7. 30.4.
2008 2007 2007 2007
3229 3240 3170 3144
175 17.6 175 17.4
391.7 4220 4076 389.1
504.6 6325 546.5 600.8
38.6 175 13.3 9.3
1,275.3 1,413.6 1,301.9 1331.0
335.9 4523 4228 395.7

0.3 0.3 0.2 0.2
1.6 25 21 19

28.7 27.9 28.1 28.3

908.8 930.6 848.7 905.0

1,275.3 1,413.6 1,301.9 1331.0

5,605.2
3.6

-5 144.2

-211.3
-32.3
-98.6

122.4
=16

0.3

120.8
0.0
120.8
-31.9
-0.1
88.8

31.1.
2008

322.9

175
391.7
504.6

38.6

1,275.3

335.9
0.3
1.6

28.7

908.8

1,275.3

5,464.5
6.3

-5028.2

-194.6
-33.7
-97.0

117.4
-6.2

0.2

111.4
48.5
159.9
-33.2
-0.2
126.4

31.1.
2007

319.1

17.4
357.7
464.7

55.2

1,214.2

373.2
0.2
2.0

28.9

809.9

1,214.2

2.6
-42.9

2.3

8.6
-4.2
1.6
4.3
-69.4

50.0

8.4
-100.0
-24.5
-3.9
-50.0
-29.7

Change
%

1.2
0.6
9.5
8.6

-30.1
5.0

-10.0
50.0
-20.0
-0.7
12.2

5.0



OTHER CONSOLIDATED KEY
FIGURES

Operating margin, %
Profit margin, %
Return on capital employed, %

Return on equity, %

Gross investments, €m
Free cash flow, €m
Capital employed, €m
Net debt, €m

Net gearing, %

Equity ratio, %

Number of shares - at end, millions*

Number of shares - average,
millions*

Earnings per share, €*
Equity per share, €*

Number of employees, average

* excluding own shares

11/07-
1/08

2007

2.0%
1.9%
255 %
18.6 %

135
183.4
459.7

10.8
3.2%

26.4 %

114.5
114.5

0.16
2.94
4,790

8-10
2007

22%
24%
27.6 %
23.0%

115
-9.4
512.6
63.7
14.1%
32.0%

114.5
114.5

0.22
3.95
4,801

5-7
2007

2.3 %
22%
26.1 %
23.2%

5.9
70.1
511.0
55.1
13.0%
32.5%

114.5
114.5

0.20
3.69
4,758

2-4
2007

2.3 %
22%
26.7 %
23.2%

6.2
-128.1
478.4
125.5
31.7%
29.7%

114.5
114.5

0.19
3.46
4,618

2/07-
1/08

2007

22 %
22%
32.0%
25.1%

37.1
116.0
405.8

10.8
3.2%

26.4 %

114.5
114.5

0.78
2.94
4,736

2/06-
1/07

2006

21%
29%
40.7 %
36.8 %

32.8
152.0
416.9

-2.5
-0.7%
30.8 %

114.5
114.5

1.10
3.26
4,693

Change
%

131
-23.7
2.7
-532.0

0.0
0.0

-29.3
-9.8
0.9



