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ÅFs ôtop-ten-clientsô

Á Alpic

Á Banverket (Swedish National Rail Administration)

Á Ericsson

Á Fortum

Á FMV (Swedish Defence Material Administration)

Á SL (Stockholms Regional Transport Authority)

Á Vattenfall

ÁWestinghouse



44

ÅF in a Global World
4 330 employees, 100 offices, 23 countries

Own offices / Subsidiaries / Branch Offices
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ÅF today

ÅF

Energy
910 employees

Engineering
1 250 employees

Infrastructure
1 645 employees

Inspection
445 employees

Á4 330 employees in 23 countries 



The present market

Á Investments are cancelled and postponed

ÁConsultants are made redundant

Á Intense price pressure

ÁAutomotive and pulp & paper - under pressure

ÁCustomers seek out stable suppliers

ÁGrowth within Nuclear, Railway and Energy 

Efficiency

ÁGreen issues increasingly in focus
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Development, 2005-2009
(Rolling 12 months)
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Financial summary

January - June 2009

Á Net sales MSEK 2 407(2 238) +8%

Á Organic growth -2%

Á Operating profit MSEK 206 (251) -18%

Á EPS SEK  8:52 (10:22) 

Quarter 2 2009

Á Net sales MSEK 1 199 (1 174) +2%

Á Organic growth -6%

Á Operating profit MSEK 100 (135) -26%

Á EPS SEK  4:01 (5:53)
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Division
Jan-June

2009

Jan-June

2008
Q2 2009 Q2 2008

Engineering 10.3% 11,1% 10.0% 11.2%

Infrastructure 8.4% 11,2% 7.5% 11.1%

Energy 8.7% 10.8% 9.5% 12.7%

Inspection 7.9% 11.3% 8.4% 14.7%

ÅF Group 8.6% 11.2% a) 8.4% 11.5% b)

Operating margin

a) excluding Alecta fee discount  10.4%

b) excluding Alecta fee discount  10,7%
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Change Effect on earnings

Factor (all other factors 
unchanged)

SEK/share (before tax)

Capacity utilisation +/ï1% +/ï2.82

Hourly rate +/ï1% +/ï2.12

Payroll costs +/ï1% +/ï1.41

Sensitivity analysis



Balance sheet 
(in millions of SEK)

Equity/total assets ratio 49.9% 46.7%

Assets Equity & liabilities

Intangible assets 1 379 Equity, incl minority shareholdings 1 710

Building and land 164

Equipment 173 Accounts payable, incl. accruals 232

Payroll-related liabilities 390

Accounts receivable, incl. WIP 1 263 Advance payments from customers 262

Other receivables 151 Interest-bearing liabilities 417

Cash and bank 270 Other liabilities 347

Total assets 3 428 Total equity and liabilities 3 428

30/06

2009

30/06

2009 

Long Term Liabilities 70

28Financial assets

30/06 

2008 

1 144

109

116

1 191

147

310

3 041

24

1 420

276

411

143

424

215

3 041

30/06

2008

152

Net debt:  146 (114) MSEK

Net debt / Equity: 9% (8%)



Agenda

ÁÅF today

ÁVision and strategy going 

forward
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Financial objectives

Á ÅF is to be the most profitable among the closest 

comparable companies in the industry and achieve an 

operating margin (EBIT) of at least 10 percent over a 

business cycle. 

Á ÅF is to be a net debtor. Net debt shall not exceed 40 

percent of equity.

Á ÅF is to attain sales of at least EUR 1 billion by 2015



¡Fôs joint pool of expertise creates solutions 

that are profitable, safe and sustainable. 
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CORE VALUES

ÅF is distinguished by a passion for

ÁGreat people 

ÁTeamwork

Á Indisputable independence
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The best partner for the best clients

ÁÅF meets every technical challenge

Á¡Fôs business model outperforms all competitors

ÁÅF sales will total 1 billion euro by 2015
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