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AMER GROUP 2004 FI NAL RESULTS (I FRS)
Conpar abl e net sales of sports equipnment in |ocal currencies rose by 11%

- Aner Goup’s net sales were EUR 1,058.8 mllion (2003: EUR 1,094.1 nillion).

- Earnings before interest and taxes (EBIT) ambunted to EUR 122.0 mllion
(117.7) and earnings per share were EUR 1.19 (1.12).

- Exiting fromthe tobacco business inproved EBIT by EUR 10.1 mllion, but
reduced net sales by EUR 86.4 million conpared to 2003.

- Following the EGM hel d on Decenber 13, 2004, the Conpany’s share capital was
i ncreased by nmeans of an EUR 190, 452, 960 bonus issue from EUR 95, 226,480 to
EUR 285, 679, 440. Under the ternms of the bonus issue, a sharehol der received
two new shares for one old share.

- In 2005, conparable net sales of the sports equi pnment business in |oca
currencies are expected to grow 3-5% conpared w th 2004. Earni ngs per share
for 2005 are expected to be EUR 0. 90-1. 05.

- Proposed dividend EUR 0.50 per share (0.47)

EUR million 2004 2003 Change %
NET SALES 1,058.8 1,094.1 -3
GROSS PROFI T 438.6 420. 8 4
EBI T 122.0 117.7 4
Fi nanci ng i ncome and expenses -3.4 -8.2
EARNI NGS BEFORE TAXES 118.6 109.5 8
NET RESULT 84.5 78.1 8
Ear ni ngs per share, EURY) 1.19 1.12
ROCE, % 21.5 21.1
RCE, % 19.2 18.8

*) Bonus issue-adjusted, 1:2
Roger Tal ernmo, President & CEQ Anmer G oup:

“2004 was a year of positive trends in the sports equi pnent market. At Amer

G oup, growt h has been especially strong in the Fitness Equipnment Division with
net sales in local currencies growing by 31% The product groups that saw the
greatest sales growh were elliptical fitness equipnent, treadnmlls, and
stationary cycles. Sales were al so boosted by the acquisitions nmade in January
2004.

The Golf Division achieved its objective for 2004: to be back in the black
Profitability was inproved by the reorganization of Wlson in the United States,
a process that got under way in 2003, and by the related realignnent of its cost
structure to better match busi ness operations.

Team Sports continued to performwell, breaking its previous earnings record.
Conpar abl e net sales in local currencies rose by 13% The product groups that
particularly inproved sal es performance were baseball and softball bats. Team
Sports’ growth was al so fueled by the acquisition of Athletic Training Equi prment
Conpany Inc., a baseball and softball training equi prent manufacturer, in
Novenber 2003.

The Wnter Sports Division’s conparable net sales in local currencies grew by
11% Atom c ski boots and bi ndings had a successful year. Sales were boosted by
many new products and product inprovenents as well as a good year on the Wrld
Cup circuit.



The Racquet Sports Division’s conparable net sales in |local currencies rose by
6% WIson's market share of premiumtennis racquets increased strongly.
Profitability was inproved substantially.

Sports Instruments’ conparable net sales in |ocal currencies rose by 3% Suunto
| aunched products such as the D9, a wist-nmounted dive conputer — the world’s
first dive conmputer to incorporate a digital conpass.

We built up our sales network by setting up Aner Sports own sal es and

di stribution conpanies in Italy, Russia, and Estonia towards the end of 2004.
Thanks to the new conpani es, Amer Sports sales and distribution organization is
now represented in 31 countries.

In 2005, Amer G oup’s conparable net sales in local currencies are expected to
grow by 3-5% conpared with 2004. In 2005, the Conpany expects that growth in
demand for sports equipnment will plateau in the United States, while demand is
anticipated to keep recovering slowy in Europe and Japan.

For further information, please contact:

M Roger Tal erno, President & CEQ tel. +358 9 7257 8210
M Pekka Paal anne, Senior Vice President & CFO, tel. +358 9 7257 8212

A financial results’ press conference will be held for analysts and nedia today
at 3 pmFinnish time at Aner Group’s Hel sinki headquarters (Mikel d&nkatu 91).

AMER GROUP 2004 FI NAL RESULTS
(Stated according to |IFRS)

2004 was a year of solid growth for Arer G oup’s sports equi pnent business.
Conpar abl e net sales of sports equipnment in |ocal currencies rose by 11%
Profitability was good and the bal ance sheet strong. The Gol f Division achieved
its objective for the year under review to be back in the bl ack.

Forei gn exchange rate novenents reduced Aner Group’s net sales by EUR 50
mllion, due to the strengthening of the euro, particularly against the US
dol l ar. Foreign exchange rate novenents had a slightly negative effect on EBIT.

In 2004, Amrer G oup carried out small but strategically inportant acquisitions
to strengthen its business areas’ product portfolios. In January, the Company
acquired Fitness Products International LLC and C ubCom Inc., which hel ped boost
grow h of the Fitness Equiprment Division to 31%in |local currency terms. Team
Sports’ growt h was boosted by the acquisition of Athletic Traini ng Equi pnent
Conpany I nc. in Novenber 2003.

Amer Group built up its sales network by setting up Arer Sports own sal es and
distribution conpanies in Italy, Russia, and Estonia. The sales activities of
Precor, which offers fitness equi pnent, were integrated into Aner Sports sales
in Spain and the Netherlands. In Japan, Aner Sports’ range was expanded to
Precor, Atomic, and Suunto products in addition to WI son.

In January, Aner conpleted an agreement to terminate its |license to manufacture
and sell tobacco products. Amer G oup wi thdrew fromthe tobacco business on
March 26, 2004, and now focuses solely on sports equi pnent.



NET SALES AND EBI T

Amer Group’s net sales declined by 3% to EUR 1,058.8 mllion (EUR 1,094.1
mllion in 2003). The divestnent of the tobacco business in March reduced net
sales by 8% Net sales of the sports equi pnent business rose by 5% The

conpar abl e net sales of this business in local currencies grew by 11% Wth the
exception of the Golf Division, sales of all sports business areas grew in |oca
currency terms.

Forei gn exchange rate novenents reduced Aner Group’s net sales by EUR 50
mllion, which was due to the strengthening of the euro, particularly against
the US doll ar.

Net sales by market area were as follows: the Anericas (including Latin and
South Anerica), 56% EMEA (Europe, Africa, and the Mddle East), 33% and Asia
Pacific, 11% Sales in the Anericas grew by 4% and in Asia Pacific by 8% but
declined by 16%in EVMEA due to the divestnent of the tobacco business.

Conpar abl e net sales in local currencies rose by 14% and 15%in the Anericas and
Asia Pacific, respectively, and declined by 17%in EMEA.

The G oup’s EBIT anmounted to EUR 122.0 million (117.7), including the

consi deration received fromPhilip Mrris due to the premature term nation of
the Iicense to manufacture and sell Philip Murris products. The di vestnent of

t he tobacco business inproved EBIT by EUR 10.1 million. Exchange rate novenents
had a slightly negative effect on EBIT.

The G oup’s EBIT as a proportion of net sales was 11.5% (10.8% . Earnings before
taxes amounted to EUR 118.6 million (109.5) and net result to EUR 84.5 mllion
(78.1). Earnings per share were EUR 1.19 (1.12).

Net financing expenses were EUR 3.4 mllion (8.2), representing 0.3% of net
sal es.

Taxes for the financial year were EUR 33.8 mllion (31.0). The tax rate renai ned
the sane | evel as 2003, ampbunting to 28.5%

Return on capital enployed (ROCE) was 21.5% (2003: 21.1% . Return on equity rose
from18.8%to 19.2%

Q4 RESULT

Arer Goup’s 4 net sales declined by 2% to EUR 261.0 mllion (265.4). The

di vestnent of the tobacco business reduced net sales by EUR 25.7 mllion and
forei gn exchange rate novenents by EUR 10 million. However, underlying net sales
of the sports equi pnent business in |local currencies rose by 14%

The G oup’s 4 EBIT was EUR 35.1 mllion (19.8). Exchange rate novenments had a
m nimal inmpact on EBIT in the fourth quarter. Earnings before taxes were EUR
34.1 million (17.9).

The fourth quarter is high season for Wnter Sports, which thus accountes for a
| arger share of the Goup’s net sales in Q4. Atomic’s fourth-quarter net sales
rose by 12% and EBIT rose 28% conpared with the same period | ast year

The last and first quarters of the year are typically the nbst notable ones for
the fitness equi pnent business. Precor’s fourth-quarter net sales rose by 23%
and were EUR 58.6 mllion. Conparable net sales in local currencies were up 32%



DI VI SI ONAL REVI EVG

The gl obal tennis market grew by about 2% and the average price of tennis
racquets declined. WIlson’s share of the gl obal market for tennis racquets was
36% by the tinme of the year end. The Racquet Sports Division’s net sales rose by
1% to EUR 210.3 million. Conparable net sales in local currencies were up 6%
Sales rose by 7% in the Anericas, 2%in EMEA, and 12%in Asia Pacific. EBIT

i ncreased by 31%to EUR 26.9 mllion. Premumtennis racquets in particul ar

boost ed sal es.

Conpetition continued to be tough in the golf equipnent market and as a result
prices were under pressure. Sales of golf clubs were simlar to |last year and
W1 son’s gl obal market share was 4% WIson also had a 4% market share in golf
balls. The Golf Division’s net sales declined by 5%to EUR 147.7 million.
Conpar abl e net sales in local currencies declined by 2% Sales rose by 22%in
Japan and 1% in the Anericas. Sales were down 13%in EMEA. The Gol f Division
achieved its objective for 2004: to get back in the black. Profitability was

i nproved by the reorganization of Wlson in the United States, a process that
got under way in 2003, and by the related realignment of its cost structure to
better match its busi ness operations.

The market for Anerican football and basketball equipnent grewin the United
States in 2004. The basebal |l equi prent market remai ned at 2003’s levels in the
United States. Team Sports continued to performwell, breaking its previous
earnings record. Net sales were up 2% to EUR 185.0 nmillion. Conparable net sales
in local currencies rose by 13% The products that particularly inproved sal es
performance were baseball and softball bats; their sales increased by 25% O
net sales, 89% were generated in the US market. Sales outside the United States
grew by 16% EBIT increased by 6%to EUR 24.6 nmillion. Conparable EBIT in | ocal
currencies was up 18%

In addition to sales of racquet sports, golf, and team sports equi pnent, gl obal
sal es of other products nmanufactured under |icense fromWIson totaled
approxi mately EUR 115 m |l i on.

The first indications are that the total market for winter sports in the

2004/ 2005 season will grow by 3% conpared to 2% growh in the 2003/2004 season.
Aver age product prices declined due to an increasing proportion of sales being

derived fromlower price point products. The Wnter Sports Division’s net sales
grew by 9% to EUR 205.6 million. Conparable net sales in | ocal currencies rose

by 11% Sales grew by 13%in EMEA and 5% in the Anericas. EBIT increased by 5%
to EUR 29.6 million.

During the year under review, the fitness market grew by about 5% in North
America. Price conpetition continued intensively in Europe. The Fitness

Equi prent Division’s net sales increased by 20% and anounted to EUR 210.1
mllion. Conparable net sales in |local currencies were up 31% The products that
saw the greatest sales growh were elliptical fitness equi pnment, treadmlls, and
stationary cycles. O net sales, 78%canme from North America, where sales

i ncreased by 32% EBIT declined by 11%to EUR 23.9 mllion. A settlement paid in
a fitness equipnment litigation case reduced EBIT; its non-recurring inpact was
EUR 2.5 mllion. The result was al so weakened by the rising price of steel as
well as the integration of the acquired businesses.

Sal es of Suunto wistop conputers grew by 2% during the year under review Sales
of diving instrunments remai ned at 2003’s |l evels. Wistop conputers and diving

i nstrunments accounted for 64% of Suunto’s net sales. Suunto’s net sal es rose by
1%to EUR 77.2 mllion. Conparable net sales in |local currencies increased by
3% The Anericas generated 40% of net sales and EMEA 50% Sales grew by 13%in
the Americas and declined by 6% in EMEA. EBIT grew by 4% to EUR 8.0 m | lion.



CAPI TAL EXPENDI TURE

The G oup’s gross capital expenditure totaled EUR 16.3 million (18.4). The
G oup’s depreciation was EUR 16.1 mllion (19.7).

RESEARCH AND DEVELGOPMENT

R&D expenditure amounted to EUR 31.3 mllion (30.7), representing 3.0% of net
sal es.

EUR m|lion 2004 2003
Racquet Sports 3.9 4.6
ol f 2.8 3.5
Team Sports 1.9 1.7
Wnter Sports 5.2 6.1
Fi t ness Equi pnment 10. 8 8.8
Sports Instruments 6.7 6.0
Tot al 31.3 30.7

FI NANCI AL PCSI TI ON AND CASH FLOW

The G oup’s net financing expenses were EUR 3.4 nmillion (8.2) during the
financial period. The market valuation of interest rate swaps hedgi ng agai nst
interest rate rises reduced net financing expenses by EUR 2.2 mllion

The G oup’s financial position and liquidity remai ned good. Cash flow from
operating activities after interest and taxes was EUR 33.2 mllion (88.6). The
decline in cash flow fromoperating activities was due primarily to the increase
in working capital caused by the strong growth of Fitness Equi pmrent and Wnter
Sports. Net cash flow frominvesting activities, including acquisitions and the
sal e of the tobacco business, anmounted to EUR -8.4 mllion (-23.8). Dividends
totaling EUR 33.2 million were paid.

The G oup’s net debt totaled EUR 133.2 million (140.6) as at Decenber 31, 2004.
Exchange rate novenents reduced net debt by EUR 11.2 mllion.

Most of the Group’s financing was raised through the i ssuance of comercia
paper. The Group did not initiate any significant new financing-rel ated neasures
during the year.

The G oup’s interest-bearing long-termliabilities amunted to EUR 27.1 mllion
In addition, the Group had EUR 92.0 million in unused commtted credit
facilities, of which EUR55.0 mllion will mature after 12 nonths.

Li quid funds anmounted to EUR 17.0 nmillion at year’s end.

The equity ratio rose to 55.5% (48.4% and gearing was 29% (33% .



PERSONNEL

The nunber of Amer G oup enpl oyees rose by 53 during the year. At the end of
2004, the G oup had 4,066 (4,013) enployees. The average nunber of enpl oyees
during the year under review was 4,174 (4,089).

Dec 31, Dec 31,

2004 2003

Racquet Sports 589 614
ol f 694 799
Team Sports 607 530
Wnter Sports 847 712
Fi t ness Equi pnment 745 471
Sports Instruments 532 519
Tobacco 4 323
Headquarters 48 45
Tot al 4,066 4,013

The parent conpany, Aner Goup Plc, had 48 (45) enpl oyees at the end of 2004,
wi th an average of 47 (45) during the year.

At the end of the year, the Goup had 1,782 enployees in the United States, 669
in Austria, 362 in Finland, and 1,253 in the rest of the world.

THE PARENT COVPANY’S BOARD OF DI RECTORS AND AUDI TOR

At the Annual General Meeting held on March 17, 2004, it was resolved that the
Board of Directors would have seven nenbers. The Board nenbers el ected for the
2004 termof office were M Felix Bjorklund, M IIlkka Brotherus, M Pekka

Kai nul ai nen, M Tuono Lahdesndki, M Tino Maasilta, M Roger Tal erno, and M
Anssi Vanj oki as a new nenber. The termof office of the elected Board of
Directors will end at the conclusion of the Annual General Meeting in 2005. At
its first neeting after the Annual CGeneral Meeting, the Board of Directors

el ected M Pekka Kai nul ainen as its Chairman and M || kka Brotherus as its Vice
Chai rman. The nenbers elected to the Renuneration Conmittee were M Pekka

Kai nul ai nen (Conmittee Chairman), M |1l kka Brotherus, and M Felix Bjo6rklund,
and the nmenbers elected to the Nomi nation Committee were M Felix Bjorkl und
(Committee Chairman), M Pekka Kai nul ai nen, and M Tino Masilta.

The Annual General Meeting approved Pricewat erhouseCoopers Oy, Authorized Public
Accountants, as the auditors of the conpany, with the auditor in charge being M
Goran Lindell, AP A

AGM AND EGM RESCLUTI ONS I N 2004

Amer Group’s Annual GCeneral Meeting, which was held on March 17, 2004, resol ved
to amend paragraph 3 of Article 6 of the conpany’s Articles of Association such
that a Board nmenber’s termof office will expire at the end of the next Annual
Ceneral Meeting follow ng the nenber’s el ection. Persons aged 66 years or ol der
at the tine of election may not be elected as nenbers of the Board of Directors.
The Board of Directors elects the Chairman and Vice Chairman of the Board from
anongst its numnber.

In accordance with the Annual General Meeting’s decision, the conmpany’s share
capital was decreased by EUR 3,873,200 by canceling 968, 300 Amer shares owned by
t he Conpany. The lowering of the share capital was entered in the Trade Register
on April 16, 2004.

Extraordi nary general neeting of sharehol ders



Amer Group’s extraordinary general mneeting held on Decenber 13, 2004, resolved
to amend Article 3 of the conmpany’s Articles of Association to the effect that
the m ni mum share capital of the Conpany is EUR 200, 000, 000 and the maxi mum
share capital is EUR 800,000,000, within which limts the share capital may be
i ncreased or decreased w thout anmending the Articles of Association

Article 4 of the Articles of Association was anended such that the nunber of the
conpany’s shares is 50,000,000 at the m ni mrum and 200, 000, 000 at the naximum

Article 13 of the Articles of Association was anended such that in paragraph 7
of Article 13, the reference to “Finnish markka” was changed to euros and the
reference to the “Bank of Finland” was changed to the European Central Bank. No
ot her changes to Article 13 were nade.

In accordance with the decision of the extraordinary general neeting, the
Conmpany’s share capital was increased fromEUR 95, 226,480 to EUR 285, 679, 440 by
nmeans of a bonus issue of EUR 190, 452, 960. Under the ternms of the bonus issue,
each share entitled its holder to receive two new shares, w thout consideration.
A total of 47,613,240 new shares were issued. The increase in the share capita
was entered in the Trade Regi ster on Decenber 16, 2004. An anount equaling the

i ncrease was transferred into the share capital fromthe prem um fund.

In accordance with the terns and conditions of Armer G oup’s 2002, 2003, and 2004
warrant schenes, the ratio of the share capital to the shares that can be
subscribed for as a result of an exercise of warrants, remains unchanged.
Fol | owi ng the bonus issue, each warrant thus entitles its holder to subscribe
for three Aner Group shares instead of one share.

2002 warrant schene

Due to the anendnments, the Conpany’s nunber of shares in issue can increase by a
maxi mum of 1,557, 300 new shares and the share capital by a maxi mum of EUR

6, 229, 200 due to share subscriptions. The share subscription price is a third of
the subscription price determined in the ternms. The new subscription price is
EUR 10.79 per share. The share subscription period begins on January 1, 2005,
and ends on Decenber 31, 2007.

2003 warrant schene

Due to the anendments, the Conpany’s nunber of shares in issue can increase by a
maxi mum of 479, 997 new shares and the share capital by a maxi mum of EUR
1,919,988 due to share subscriptions. The share subscription price is a third of
the subscription price determined in the ternms. The new subscription price is
EUR 12. 63 per share. The share subscription period begins on January 1, 2006,
and ends on Decenber 31, 2008.

2004 warrant schene

Due to the anendments, the Conpany’s nunber of shares in issue can increase by a
maxi mum of 1, 650,000 new shares and the share capital by a maxi mum of EUR

6, 600, 000 due to share subscriptions. The share subscription price is a third of
the subscription price determined in the ternms. The new subscription price is
EUR 13.53 per share. The share subscription period begins on January 1, 2007,
and ends on Decenber 31, 2009.

Amer Group Plc’s Articles of Association are posted on the company’s |nternet
site at www. amersports.com under About us - Corporate Governance.



AMER GROUP’S SHARES AND SHAREHOLDERS

In the followi ng section all the share ampunts and share prices have been
adjusted for the Decenber 2004 bonus issue 1:2.

The Conpany had 13, 439 regi stered sharehol ders at the end of the year. Nom nees
accounted for 48% (47% of the total shares in issue.

Turnover of the Goup’s shares in trading on the Hel sinki Stock Exchange during
t he 2004 cal endar year anpbunted to 49.7 mllion shares at a total price of EUR
647.5 mllion, and turnover on the London Stock Exchange anmounted to 0.5 mllion
shares at a total price of EUR 8.6 million. Turnover was 69.7%in Hel sinki and
0.9%in London to a total of 70.6% At the turn of the year, 256,318 American
Depository Receipts were in issue.

The closing price of Anmer Group Plc’s shares on the Helsinki Stock Exchange on
the period’s |last day of trading was EUR 12.85, representing a 12. 2% ncrease
during the year. The highest share price on the Hel sinki Stock Exchange was EUR
14.82 and the | owest was EUR 11.49. The average price was EUR 13. 06.

The conpany’s narket capitalization at year’s end was EUR 917.7 nillion.

The highest price of the 1998 A/B/C warrants on the Hel sinki Stock Exchange was
EUR 8. 07 and the | owest was EUR 6.63. In 2004, total turnover of the warrants
amounted to 0.1 mllion at a price of EUR 2.5 mllion.

In Cctober, Silchester International Investors Limted announced that
institutional investors and funds under their control owned 15.35% of Amer G oup
Plc’s share capital and voting rights.

During the year under review, a total of 964.200 new shares subscribed for on
the basis of the 1998 A/B/C warrants were regi stered. The subscription period of
the warrants issued in 1998 ended on March 31, 2004. As a consequence of the
shares subscribed for under the 1998 warrant schene, the Company’s nunber of
shares in issue rose by a total of 2,092,200 new shares and the share capital by
EUR 8.4 mllion (bonus issue-adjusted). 457,800 shares renai ned unsubscri bed.

On Decenber 31, 2004, the Conpany’s share capital anobunted to EUR 285, 679, 440
and it had a total of 71,419,860 shares in issue.

At the end of the year under review, the Board of Directors had no outstandi ng
aut hori zations to issue shares.

W THDRAWAL FROM THE TOBACCO BUSI NESS

In January, Philip Murris and Aner Tobacco reached an agreenent on the premature
termnation of the latter’s license to manufacture and sell Philip Mrris
products as well as on the sale of certain assets. The consideration paid by
Philip Morris anbunted to EUR 29.0 mllion. The divestnent of the tobacco

busi ness inproved EBIT in 2004 by EUR 10.1 million conpared with the
correspondi ng period of the previous year. The exclusive right granted to Anmer
Tobacco Ltd to produce and sell Philip Mrris products in Finland accordingly
ended on March 26, 2004.

NEW AMER SPORTS SALES COWVPANI ES

Amer Group built up its sales network by setting up Arer Sports’ own sales and
di stribution conpanies in Italy, Russia, and Estonia towards the end of 2004.

The Amer Sports organi zation operates locally and is responsi ble for sales and
di stribution of the Group’s products to the sports equipnent trade in its own



mar ket area. Thanks to the new conpani es, Amer Sports sales and distribution
organi zation is now represented in 31 countri es.

ADOPTI ON OF | FRS

Amer Group adopted the International Financial Reporting Standards (IFRS)
accounting and financial rules as of January 1, 2004.

CORPORATE GOVERNANCE

Amrer Group conplies with the Hel sinki Stock Exchange’s CGuidelines for Insiders
that came into force on March 1, 2000, and the Corporate CGovernance
Recomendati ons for Listed Compani es that becane effective on July 1, 2004. Aner
G oup revised its Corporate Governance conmitnments in 2004. The Conpany’s

Cor por at e Governance systemis described on the Conpany’s Internet site at

www. aner sports. com under About Us - Corporate Governance.

EVENTS FOLLOW NG THE YEAR END

The warrants relating to Amer Group Plc’s 2002 warrant schenme for key enpl oyees
began trading on the Main List of the Helsinki Stock Exchange as of January 18,
2005.

On January 25, 2005, it was announced that Amer Group Plc’s Board of Directors
has decided to propose to the Annual General Meeting to be held on March 16,
2005, that the conpany be renaned Aner Sports Corporation (Amer Sports Oyj in
Fi nni sh). The name change entails anending the Articles of Association

QUTLOK FOR 2005

Amer Group is now a 100% sports equi pnent conpany - and it ainms to becone the
worl d’s | eading conpany in its field. Its strong cash flow from operating
activities and bal ance sheet, coupled with its good position in the sports
equi prent market, mean that Amer Group has a stable platformfromwhich to
develop its operations further in line with its strategy.

2004 was a year of positive trends in the sports equi pnent market. Denand for
sports equi pmrent was good. In 2005, the Conpany expects that the growh in
demand for sports equipnment will plateau in the United States, while demand is
anticipated to keep recovering slowy in Europe and Japan

In 2005, Amer G oup’s conparable net sales in local currencies are expected to
grow by 3-5% conpared with | ast year. Earnings per share for 2005 are forecast
to be EUR 0.90-1. 05.

PROPOSED DI VI DEND

Amer Group seeks to be viewed as a conpetitive investnent that increases

shar ehol der val ue through a conbinati on of dividends and share price performance
(“total shareholder return”). The Conpany therefore pursues a progressive

di vidend policy reflecting its results, with the objective of distributing a

di vidend of at |east one third of annual net profits.

The Board of Directors will propose that a dividend of EUR 0.50 (2003: EUR 0.47)
per share be paid for the 2004 financial year, representing 42% of the profit
for the financial year.



CONSOLI DATED RESULTS, | FRS

EUR mllion

NET SALES

Cost of goods sold
GRCSS PROFIT

Li cence i ncone

O her operating incone

R&D expenses

Selling and marketing expenses
Adm ni strative and ot her expenses
Gain on sale of tobacco business
EBI T

Fi nanci ng i ncome and expenses
EARNI NGS BEFORE TAXES

Taxes

M nority interest

NET RESULT

Ear ni ngs per share, EUR

Ear ni ngs per share, diluted, EUR
Adj ust ed average nunber of shares
issue, mllion

Adj ust ed average nunber of shares
i ssue, diluted, mllion

Equity per share, EUR

ROCE, %

RCE, %

in

in

Average rates used: EUR 1.00 = USD
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2004

058.
620.
438.

14.

-31.
246.
- 75.
18.
122.
- 3.
118.
- 33.
- 0.
84.

71.
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6.41

21.
19.

5
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1.24

2003

1, 094.
-673.
420.
10.

28.
- 30.
-231.
- 80.

117.
- 8.
109.
-31.
- 0.
78.

70
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Change %
-3

The nunbers of shares in issue and other share-based key indicators have been

adjusted for the Decenber 2004 bonus issue.

NET SALES BY BUSI NESS AREA

Racquet Sports
ol f

Team Sports

Wnter Sports

Fi t ness Equi pnment
Sports Instruments

Tobacco
Net sal es, total

EBI T BY BUSI NESS AREA

Racquet Sports
ol f

Team Sports

Wnter Sports

Fi t ness Equi pnment
Sports Instruments
Headquarters
Patent Settl enment

Tobacco
EBIT, tota

2004
210.
147.
185.
205.
210.

7.

1, 035.

22.

1, 058.

COONFOONW

2004
26.

24,
29.
23.

-11.
102.

19.
122.

o
CORM' ROOOO®UTO

2003

207.
156.
181.
188.
175.

76.
984.
109.
094.

P WOOUINOR A

NOINOITONOOWWro

Change %

Change %

1
-5
2
9
20
1
5

-3
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GEOCRAPHI C BREAKDOWN OF NET SALES

2004 %
Aneri cas 597.1 56
ENMVEA 350.1 33
Asia Pacific 111.6 11
Tot al 1, 058. 8 100

2003
573. 2
417.8
103.1

1,094.1

Change %
4

-16

8

-3

CONSOLI DATED CASH FLOW STATEMENT

Net cash fromoperating activities
Net cash frominvesting activities
Net cash fromfinancing activities
Di vi dends paid
| ssue of shares
Change in net debt
Net increase/decrease in cash and cash
equi val ents
Cash and cash equivalents at 1 Jan
Cash and cash equivalents at 31 Dec

CONSOLI DATED BALANCE SHEET, |FRS

Asset s

Goodwi | |

O her intangible non-current assets
Tangi bl e non-current assets
Long-term i nvest ments

Inventories and work in progress
Recei vabl es

Mar ket abl e securities

Cash and cash equival ents

Asset s

Sharehol ders’ equity and liabilities
Shar ehol ders’ equity
Long-terminterest-bearing liabilities
O her long-termliabilities

Current interest-bearing liabilities
O her current liabilities

Provi si ons

Sharehol ders’ equity and liabilities

Equity ratio, %
Cearing, %
EUR 1.00 = USD

2004
33.2
-8.4

- 4.

-9.
26.
17.

o o ©

31 Dec 2004
284,

4.

89.

20.

154,

260.

17.
830.

GO ' O NPOON

31 Dec 2004
461. 3

27.

12.

123.

182.

23.

830.

QO Uk O

55.5

1.36

2003
88.6
-23.8

- 33.
4.
- 40.

o © O

- 3.
31.
27.

= O O

31 Dec 2003
275.

4.

99.

35.

136.

293.

1.

26.

872.

OFP OO0 OVONSNPEF

31 Dec 2003
422.5
32.
25.
135.
229.
28.
872.

GO O UTWN

48. 4

1.26



CONSOLI DATED STATEMENT OF CHANGES | N SHAREHOLDERS’

Bal ance at
31 Dec 2002
Warrants
exer ci sed
Transl ati on
di fferences
Di vi dend

di stribution
Change in
mnority

i nt er est

Net result
for the
peri od

Bal ance at
31 Dec 2003

Ef f ects of
adopti ng

| AS 39

Bal ance at
1 Jan 2004,
adj ust ed
Warrants
exer ci sed
Cancel | ati on
of own
shares
Bonus i ssue
Transl ati on
di fferences
Cash fl ow
hedges

Di vi dend

di stribution
Change in
mnority

i nt er est

Net result
for the
peri od

Bal ance at
31 Dec 2004

Shar e
capi -

t al
96. 8

1.0

97.8

97.8

1.3

-3.9
190.5

285.7

EQUI TY,
Fair
va-
| ue
and
Fund ot - Re-
for Trans- her tai-
Pre- own lation re- ned
m um sha- diffe- ser - ear -
fund res rences ves nings
181.8 -24.9 0.0 0.0 149.4
3.7
-33.8
-32.6
78.1
185.5 -24.9 -33.8 0.0 194.9
1.6 -1.6
185.5 -24.9 -33.8 1.6 193.3
1.9
3.9 24.9 -24.9
190.5
-14.6
-1.5
-33.0
84.5
0.8 0.0 -48. 4 0.1 219.9

| FRS
M no-
rity
i nte-
Tot al rest
403. 1 3.2
4.7
-33.8
-32.6
0.0 -0.2
78.1

419.5 3.0

419.5 3.0

84.5

458. 1 3.2

12

Tot al
equity

406.

4.

- 33.

- 32.

78.

422.

422.

84.

461.

3

7

8



CONTI NGENT LI ABI LI TIES AND SECURED ASSETS, CONSOLI DATED

Charges on assets

Mor t gages pl edged

Quar ant ees

Liabilities for |l easing and renta
agreenents

O her liabilities

31 Dec 2004

~N e

7.
2.

40. 3
29.4

31 Dec 2003

17.1
3.8

44. 4
33.7

There are no guarantees or contingencies given for the managenent of the
conpany, the sharehol ders or the associ ated conpani es.

DERI VATI VE FI NANCI AL | NSTRUMENTS

Nomi nal val ue

For ei gn exchange forward contracts
Forward rate agreenents

Interest rate swaps

Fair val ue

Forei gn exchange forward contracts
Forward rate agreenents

Interest rate swaps

QUARTERLY BREAKDOMNS

IV 11 Il
EUR m|lion 2004 2004 2004
NET SALES
Racquet Sports 39.3 54.8 57.5
ol f 21.1 27.9 50.1
Team Sports 42.0 38.8 42.7
Wnter Sports 80.5 88.6 7.6
Fi t ness
Equi pnent 58.6 50.1 46. 3
Sports
I nstruments 19.5 18. 2 20.7
261.0 278.4 224.9
Tobacco - 0.3 0.8
Tot al 261.0 278.7 225.7
EBI T
Racquet Sports 4.5 7.7 .5
ol f -2.9 -4.6 4.8
Team Sports 5.7 3.6 3.0
Wnter Sports 20.5 24.0 -9.8
Fi t ness
Equi pnent 7.6 4.2 2.6
Sports
I nstruments 2.5 2.0 1.7
Headquarters -3.5 -2.5 -4.0
Pat ent
settl enment - - -
34. 4 34. 4 5.8
Tobacco 0.7 - -
Tot al 35.1 34. 4 5.8

31 Dec 2004

224.0

36.7

10. 6

0.1
I IV
2004 2003
58.7 37.0
48. 6 22. 4
61.5 39.9
28.9 72.0
55.1 47. 7
18.8 20.7
271.6 239.7
21.8 25.7
293. 4 265. 4
7.2 1.9
3.2 -11.5
12.3 4.2
-5.1 16.0
9.5 7.5
1.8 1.6
-1.1 -1.9
27.8 17.8
18.9 2.0
46. 7 19.8

31 Dec 2003
251.3
100.0

99.0
19.0
-0.1
-1.7
11 Il
2003 2003
56. 6 57.8
31.5 60. 4
37.9 41.0
83.2 7.1
42.0 34.4
16. 4 19. 4
267.6 220.1
30.3 29.5
297.9 249.6
7.9 .9
-4.8 5.1
3.1 4.6
24.9 -9.0
7.5 2.9
2.0 1.9
-1.2 -1.0
20.5 -
59.9 11. 4
2.8 3.2
62.7 14. 6

13

2003

56.
41.
62.
25.

O N O

51.

N

20.
257.
23.
281.

N AP

-1.
11.
- 3.

OB N ©

19.

=
(o206 I

20.
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Al forecasts and estimates nmentioned in this report are based on nmanagenent’s
current judgenment of the econom c environnment and the actual results may be
significantly different.

The G oup’s annual report will be published during week 9. The interimreports
in 2005 will be published on 28 April, 4 August and 26 Cctober, respectively.

AVER GROUP PLC
Board of Directors

For further information, please contact:

M Roger Tal erno, President & CEQ tel. +358 9 7257 8210
M Pekka Paal anne, Senior Vice President & CFO, tel. +358 9 7257 8212

AVER GROUP PLC
Communi cati ons

Ms Maarit M kkonen

Conmmuni cati ons Manager

Tel . +358 9 7257 8306, e-mmil: maarit.m kkonen@nersports.com
WWW. aner sports. com

DI STRI BUTI ON:

Hex Hel si nki Exchanges
Maj or nedi a
WWW. anmer sports. com




