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Our vision

Our mission

Our motto

The best partner for the best clients

  �ÅF meets every technical challenge 

  �ÅF’s business model outperforms all competitors

  �ÅF sales will total 1 billion euros by 2015

ÅF’s joint pool of expertise and experience creates 
solutions that are profitable, safe and sustainable.

Innovation by experience

Our core values
  ���Great people

  Teamwork

  Indisputable independence

This English version of the Annual Report of ÅF AB is a translation of the Swedish original.  
The Swedish text is the binding version and shall prevail in the event of any discrepancies.
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ÅF’s market presence ÅF offers technical consulting services in three main areas

ÅF is one of the market leaders 
in Scandinavia in sustainable 
technical solutions for buildings 
and infrastructure projects. 

ÅF is one of the world’s leading 
energy consulting companies.

ÅF offers engineering 
services in all technologies 
and in all sectors of industry.
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10.13
Earnings per share before dilution were SEK
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Financial summary 2012 2011

Net sales, in millions of SEK (MSEK) 5,796.4 5,124.1

Operating profit, MSEK 480.5 426.5

Operating margin, % 8.3 8.3

Capacity utilisation, % 74.2 73.1

Profit after net financial items, MSEK 476.6 425.8

Average number of employees (FTEs) 4,808 4,367

Equity per share, SEK 87.32 72.38

Equity/assets ratio, % 45.5 59.4

Return on equity, % 13.3 13.0

Earnings per share before dilution, SEK 10.13 9.07 

Dividend per share, SEK 5.501) 5.00

1) Proposed dividend

The year at a glance    This is ÅF
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This is ÅF    A Message from the CEO

Jonas Wiström explains the background to the 
developments behind last year’s strong growth 
and looks ahead to new goals and new challenges 
for ÅF. Sustainable development is the engine for 
future growth. Experienced, innovative engineers 
are the professionals who will keep that engine 
running.

Jonas Wiström, how would you summarise 2012? 
“ÅF has once again demonstrated its strengths in a time of 
uncertainty. In terms of sales and profits 2012 was yet another 
record year for ÅF. The fourth quarter was our best ever. 
Clearly, the single most important event during the past twelve 
months was our merger with Epsilon. That took place too late 
in the year to have a noticeable effect on figures, but following 
the merger we now have almost 7,000 employees and sales of 
around 8 billion Swedish kronor a year.”

How have the markets developed in the three fields 
where ÅF is active? 
“Infrastructure continued its impressive development, thanks 
both to its proficiency in managing current projects and to its 
success in winning prestigious new assignments. Sweden is 
important in fuelling growth in this area, but trends have been 
positive throughout Scandinavia. Our acquisition of Advansia, 
with its exemplary track record of expertise in managing major 
infrastructure projects, greatly consolidated our position in the 
Norwegian market. 

“In the industrial sector we further cemented our status as a 
market leader in Scandinavia. Many of the year’s assignments 
related to efficiency improvements to processes and produc-
tion plants, an activity that is always in demand at all stages of 
the economic cycle. The market for R&D and IT-related ser-
vices, on the other hand, was somewhat weaker.

“Energy-market clients continue to adopt a wait-and-see 
approach, primarily because of concern about how the 
broader economy will develop. A downturn in electricity con-
sumption and uncertainty about what lies ahead have made it 
more difficult to cost future projects and this has sapped the 

ÅF has the  
wind in its sails

Following our merger 
with Epsilon we now 

have almost 7,000 
employees and sales  

of around 8 billion  
Swedish kronor a year.

“�
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A Message from the CEO    This is ÅF

will to invest. The market in Scandinavia developed satisfacto-
rily, while business further south in Europe was affected by the 
Eurozone debt crisis and by unpredictability about what tomor-
row’s energy systems will look like.” 

What about the acquisition of Epsilon?
“The merger adds a further 1,600 highly skilled engineers to 
our numbers and also gives us access to a well-established 
network of sub-consultants across the entire spectrum, from 
ambitious students eager to demonstrate their newly acquired 
skills to experienced partner companies with far-reaching spe-
cialist competence. With these resources we can be sure of 
offering the ideal consultant for every assignment so we can 
always deliver the very best solution for our clients.”

ÅF’s target is to achieve sales of one billion euros in 
2015 and to be the industry’s most profitable com-
pany. The time is fast approaching. What is the next 
step?
“We will now gather our strengths and make full use of the 
potential for synergies that our merger with Epsilon has pro-
duced. There is a great deal to be gained in terms of both 
costs and earnings. That is our top priority for 2013.

“At the same time we will also be looking ahead; 2013 will 
see the start of our work to formulate a new vision for the 
future, a road-map for our development up to 2020 and 
beyond.” 

In recent years ÅF has won more and more really 
big contracts – work on the Stockholm Bypass and 
a hydropower project in Switzerland, for example – 
worth hundreds of millions of kronor. What has 
brought this about? 
“As ÅF has grown, our structural capital in the form of our col-
lective pool of knowledge and experience has grown too. This 
has strengthened our competitiveness in administering big 
projects effectively and with a high level of quality. Today we 
can offer clients expertise to reinforce their own resources in 
their project activities, or we can shoulder full responsibility 
for large project deliveries. This is where our network concept 
will really make a difference to our future delivery capacity and 
our opportunities for growth.”

ÅF carries out assignments in more than 80 coun-
tries. What systems do you have in place to prevent 
bribery and corruption?
“In 2012 sustainability-related issues in trade and industry 
attracted a great deal of attention. There were several high-
profile scandals. ÅF realised many years ago that there are 
huge business risks involved in not taking these issues 
extremely seriously. For this reason all ÅF employees are 
required to complete a compulsory web-based training pro-
gramme in sustainability issues. This training includes environ-
mental issues, of course. We have also built routines into our 
business support system. We have expanded the scope of our 

risk analysis at the tendering stage to make sure that we pay 
special attention to assignments that require more comprehen-
sive sustainability screening. It is this screening process that 
identifies the sustainability risks that need to be addressed. 
We have also created a whistle-blowing mechanism that co-
workers can use to bypass all the usual tiers in the managerial 
hierarchy and alert the ÅF Board’s Audit Committee directly of 
any perceived deviations.”

In 2012 you celebrated ten years as ÅF President. 
What changes have you seen in that time?
“ÅF has grown considerably – and that growth has been 
achieved alongside increased profitability. Today ÅF is worth 
twelve times more than when I took the helm. Naturally, that’s 
a source of great satisfaction.

“What pleases me most of all, however, is how much ÅF has 
increased its appeal as an employer. We have risen from 85th 
place to rank in 2012 as Sweden’s fifth most popular employer 
when young professional engineers are asked to choose their 
dream workplace. ÅF even figures in the list of Europe’s Top 50 
most popular employers (all categories). Today we are one of 
Sweden’s biggest and most attractive employers for engineers 
and I am proud of that achievement. I have a really fantastic 
job. Working in a strong team with outstanding co-workers and 
clients who always demand the very best of you is a great way 
to develop. It’s a privilege I often reflect upon.”

What can clients, co-workers and shareholders 
expect over the next few years?
“We will intensify our collaboration with our clients, broadening 
our role as a supplier to become more of a partner to them. 
Building mutual trust and confidence will help us create the 
most effective solutions to meet the challenges of the future. 
The greater the contribution to our clients’ profitability we 
make, the more successful we will become.  

“Tomorrow’s society must be more sustainable and deliver a 
greater measure of welfare to the ever increasing numbers of 
people in this world. I am convinced that this can be achieved 
by a combination of technical advances and courageous politi-
cal decisions. Experienced, innovative engineers will play a cen-
tral role in creating the sustainable growth the world needs.

“Finally, I would like to thank our clients for the confidence 
they have shown in us, and our co-workers for their part in the 
successes we have achieved in the market. Many of them have 
made truly extraordinary contributions over the past year. 

“Despite the shadows cast by current economic uncertain-
ties, I look to the future with confidence and keen interest. 
From the vantage point of the robust platform we have built 
together, I see that our success story has every opportunity of 
continuing.”

Stockholm, Sweden – March 2013

Jonas Wiström
President and CEO
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MISSION
ÅF’s joint pool of expertise and experience creates solutions that are profitable,  
safe and sustainable.

ÅF contributes to the sustainable development of industry and society as a whole. More than 100 years’ experience in the business has 
taught us to raise our sights.

Our collective experience places ÅF firmly in the front rank of technological progress. Even so, the solution ÅF delivers is not neces-
sarily the most technically sophisticated – but it’s always the best! ÅF never experiments with its clients or their businesses, especially 
when their interests are best served by tried and tested technology.

Our total independence from suppliers and other partners is every client’s guarantee of an optimum solution.
That’s why ÅF creates solutions that are profitable, safe and sustainable for its clients.

CORE VALUES
  �Great people

  Teamwork

  �Indisputable independence

MOTTO
Innovation by experience

Vision
The best partner for the best clients.
  �ÅF meets every technical challenge.

  ��ÅF’s business model outperforms all competitors.

  �ÅF sales will total 1 billion euros by 2015.

ÅF meets every technical challenge 
ÅF has access to more than 100 million hours of engineering 
experience – know-how and solutions that are documented in 
“ONE”, our unique knowledge database that is available to every 
ÅF employee. This means that:

  �every ÅF employee can make use of the full, combined 
strength of ÅF

  �ÅF is ready to tackle every technical challenge, now and in the 
future.

ÅF’s business model outperforms all competitors
ÅF does not charge for its time, but for the value it creates. That 
increases productivity in our projects and reduces costs for cli-
ents. Partnership plays a central role in our assignments, 
because it is as a partner that ÅF can deliver real value – the 
right quality at the lowest overall cost. 

Our outstanding co-workers are one step ahead in terms of 
technical expertise, business acumen and total independence. 

For our clients and competitors, it is clear that here at ÅF 
we demand more of ourselves. We have the will to win.

ÅF sales will total 1 billion euros by 2015
ÅF will become Europe’s leading technical consultant. For us, 
that means becoming the most profitable company among the 
biggest names in the business.

Our rate of growth will be high. We will grow both organically 
and through corporate acquisitions, but we will also be careful 
to ensure that the companies we acquire make a positive con-
tribution to our profitability and to the ÅF culture.

4   Annual Report 2012
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Mission, vision, objectives and strategies    This is ÅF

ONE ÅF is a common workplace where co-workers are encour-
aged to pursue their career within ÅF, for example in a different 
country or with new technical challenges.

ONE ÅF is a joint sales organisation through which clients are 
offered the entire range of ÅF’s services.

ONE ÅF is the firm base for the corporate culture and shared 
values of ÅF.

Acquisitions strategy
ÅF’s acquisitions policy is based on the above. While a con-
certed effort will be made to develop the business in a way 
that makes use of every opportunity to achieve realisable syn-
ergies, expansion will not take place at the expense of profita-
bility.

Business support and shared processes
ÅF is continuously developing its consulting business and its 
capacity to carry out its assignments in the best possible way. 
The ambition is clear: to safeguard successful, long-term sus-
tainable development for ÅF’s clients and for ÅF itself.

When a client assigns ÅF to carry out a project, it is more 
than likely that ÅF has already performed a similar assignment 
at some earlier date. For this reason, ÅF’s business support 
system has been specially designed to ensure that the knowl-
edge and experiences represented within the ÅF Group can be 
shared freely among ÅF employees. The Group’s IT platform – 
ONE – facilitates this process. ONE acts as a driving force for 
collaboration within ÅF and with clients and subcontracted sup-
pliers. ONE also guarantees an up-to-date approach to working 
with processes, projects and knowledge retrieval at ÅF, freeing 
up time for development and innovation in client assignments. 
ONE is a web-based tool accessible throughout the ÅF Group 
that also serves as the ÅF intranet.

ÅF’s central process framework has been designed to qual-
ity assure the activities of ÅF, ensure that they are envir
onmentally adapted and that assignments are performed in a 
manner that complies with legal and other requirements. The 
process framework includes ÅF’s business management and 
support systems together with the routines, instructions and 
shared tools that make sure that business activities meet the 
criteria for certification for environmental and quality manage-
ment in accordance with ISO 14001:2004 and ISO 9001:2008.

Long-term objectives
Financial objectives
ÅF shall be the most profitable company among its closest com-
parable competitors in the industry and achieve an operating 
margin, EBIT, of at least 10 percent over a business cycle.

ÅF shall have net debt over a period of time, but net indebt-
edness shall not exceed 40 percent of equity.

Growth objective
Sales of 1 billion euros by 2015.

Human resources objectives
Better balance in the gender ratio. An initial target is that by 
2015 at least 25 percent of the company’s consultants and 
managers will be women.

Staff turnover (based on resignations) to be 7–13 percent.
All employees to take part in a personal development review 

each year.

Sustainability objectives
ÅF works resolutely to become a more sustainable company. 
Three overarching sustainability objectives constitute the basis 
for the company’s sustainability work: 
By the year 2015 ÅF aims to:
  �have halved its CO2 emissions (compared with the base year, 

2009, per co-worker).
  ���always offer clients a “green” alternative in the form of a 
more sustainable solution to every assignment.

  �be the technical consultant that clients consider can best 
solve the challenges of the future.

2011 saw the launch of ÅF’s corporate sustainability policy 
and, based on that, a process framework for more sustainable 
projects and assignments.

Read more about ÅF’s work with sustainability issues in the 
GRI report on pages 43–47.

Strategies
Business activities are conducted as decentralised operations.
  �under one and the same brand.
  �with common processes and systems.
  ���with shared values and a common corporate culture in order 
to concert efforts and fully exploit the potential of all the 
experience that is represented within the ÅF Group.

ONE ÅF is a huge, shared bank of knowledge available to all ÅF 
co-workers that enables ÅF to improve profitability for its clients 
by proposing safe, sustainable solutions to a wide variety of 
challenges.
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A merger for  
the future
The news broke on 18 October 2012 – ÅF 
was to merge with Epsilon. The companies had 
been eyeing each other up for some time and had 
been impressed by what they had seen. The pro-
cess had moved up a gear over the summer and 
it was soon clear that here were two partners 
who were simply made for each other. Together 
they could lead the way.

The industrial logic was clear. The companies complemented 
each other in terms of expertise and client base. Their corpo-
rate cultures were also a good fit. All that had to be resolved 
were the technicalities. In the end, the merger took the form of 
the acquisition of Epsilon from Danir, a company owned by IT 
entrepreneur Dan Olofsson and family.

Ulrika Lundgren is head of Mergers & Acquisitions at ÅF and 
is also one of the project managers for the integration work. 
She has the following to say about the merger:

“Our strategy at ÅF is to be the market leader or the number 
two in the segments we operate in. The Epsilon acquisition was 
very much in line with this and will strengthen the position of 
both the Technology and Industry divisions. Epsilon is strong in 
product development, and the merger will enable us to change 
the playing field and create the market-leading position we’re 
after. Around 80 percent of Epsilon’s employees have been 
absorbed into the Technology Division, making this the largest 
of ÅF’s four divisions. The remaining 20 percent have rein-
forced the Industry Division. ÅF and Epsilon now constitute one 
of northern Europe’s leading technology consultancies with a 
strong base for future profitable growth. The new group’s 
offering will be integrated under an even stronger ÅF brand.

“We expect to be able to realise around SEK 50 million in 
cost synergies, and at least as much again in revenue syner-
gies. We’ll be choosing the very best that each part of the 
organisation has to offer, and making it even better. One exam-
ple is Epsilon’s networking concept. This systematic approach 
to working with sub-consultants provides access to an enor-
mous pool of resources – approximately 16,000 people, who 
can quickly be called in to assist clients.

“Reactions to the merger – from clients, co-workers and the 
finance market – have been very positive.”

THE MERGER – FACTS AND FIGURES
  ��Around 1,700 consultants from Epsilon are being 
integrated into the ÅF Technology and Industry divi-
sions.

  ��Epsilon has 26 offices in Sweden and two in Nor-
way.

  ��The initial purchase price was SEK 1.7 billion; SEK 
850 million was paid in cash, the balance in the 
form of 5,985,915 new class B shares in ÅF. An 
additional consideration of up to SEK 1.1 billion 
may be payable.

  ��The Dan Olofsson family is now the largest share-
holder in ÅF through Danir, and the second largest 
in terms of voting rights; Ångpanneföreningen’s 
Foundation for Research and Development retains 
the highest number of votes.

Ulrika Lundgren is head of Mergers & Acquisitions at 
ÅF and has extensive experience of strategic and 
acquisition issues, from both the financial sector and 
industry. She leads the operational work involved in 
ÅF’s long-term commitment to growth through acquisi-
tions. Our balance sheet is primed for more acquisi-
tions that tie in with the strategy of being the market 
leader or number two in segments the Group chooses 
to operate in.
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“I want to face exciting new challenges every day so that I can 
keep on developing. With a large and diversified company like 
ÅF behind you, there’s always someone you can turn to in a 
tricky situation. There’s a feeling that people are always willing 
to help. I feel secure working for ÅF. The company offers me 
the professional challenges I’m looking for. There are also 
great opportunities for advancement or testing your skills in a 
new area. Both are actively encouraged at ÅF.”

Stefan Wertheimer is a graduate 
engineer and automation specialist. 
 
After working abroad for a couple of years Stefan is now a pro-
ject manager in logistics and automation at ÅF in Gothenburg. 
Away from work he enjoys playing golf, fishing and spending 
time with his one-year-old daughter.

With such a large  
and diversified  

company like ÅF  
behind you, there’s 

always someone  
you can turn to in a 

tricky situation.

“�
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ÅF’s market presence
ÅF has a total of some 6,900 employees in more than 100 
locations in around 20 countries on four continents  
– Europe, Asia, South America and Africa. In 2012 ÅF performed 
projects in more than 80 countries worldwide.

Spain Percentage of employees

1.1%

Switzerland Percentage of employees

3.1%

Czech Republic Percentage of employees

2.7%

Percentage of employeesDenmark

2.3%

Scan the QR code into your phone or tablet 
to connect to a list of ÅF’s offices worldwide.



Annual Report 2012    9

Norway Percentage of employees

3.5%

Sweden Percentage of employees

76.6%

Percentage of employeesFinland

3.0%

Estonia Percentage of employees

0.5%

Lithuania Percentage of employees

0.5%

Other countries Percentage of employees

2.1%

Russia Percentage of employees

4.6%

ÅF offices Countries where ÅF has performed projects in 2012

Market presence    This is ÅF
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ÅF has grown significantly in recent years, thanks partly to its increasing appeal as an employer and 
partly to its reputation as an experienced and proactive partner in acquisitions. In the current era of 
growth and internationalisation ÅF’s corporate culture and brand are important in providing a firm platform 
on which to build. The objective is clear: Human Resources work is to support growth, contribute to 
greater profitability and provide quality-assured HR processes.

Great  
people 

ÅF is involved in many large and prestigious projects that pre-
sent challenges while enabling the company and its co-workers 
to develop. At ÅF, engineers with many years’ combined experi-
ence of solving technical problems work alongside graduates 
who are fully familiar with the most up-to-date research from 
the very best universities. Both the technical and business 
aspects of consultants’ work are developed continuously. 

As the internationalisation of the Group picks up pace, the 
systems, procedures and methods connected with HR have 
themselves become increasingly international.

ÅF’s corporate culture 
ÅF employees are people who surpass client expectations with 
their solutions and their combination of technical expertise and 
business skills. They are also good communicators, team play-
ers and listeners. They have a positive attitude, keep the prom-
ises they make and treat clients with respect.

A workplace where you can feel at home 
ÅF has adopted a long-term, focused approach to HR issues at 
all levels in the company and uses regular employee surveys to 
assess the prevailing mood within the Group. ÅF wants employ-

ees to feel at home at work, take pride in what they do, have 
confidence in their managers and enjoy the team spirit that 
comes from working closely with their colleagues. These are 
the demands made of today’s employer by its employees. In 
response to the question of how much they enjoy working for 
ÅF, 82% of employees gave ÅF top marks. 

In order to foster effective HR policies, salary-setting crite-
ria, equal opportunities and a good working environment, ÅF 
has developed coordinated procedures, rules and values. 

Balancing the gender mix
ÅF is working towards a balanced gender mix, with an initial 
target of 25% female representation among consultants and 
managers by 2015. At least one female candidate must be 
shortlisted every time a new managerial post is advertised. At 
the end of 2012 the situation was as follows (figures for 2011 
in brackets):
 20% (20%) of ÅF consultants were female.
 17% (18%) of ÅF managers were female.
 �22% (25%) of recent recruits (less than one year at ÅF) were 
female.
 �22% (23%) of the entire workforce was female. 
 �Three – or 30% – of the ten members of the ÅF board elected 
by the AGM were female.

A wealth of development opportunities
Working as an ÅF consultant offers considerable opportunities 
to develop, for example in different professional roles, at dif-
ferent levels of expertise and in different locations at home 
and abroad. ÅF offers three distinct career paths: project man-
ager, specialist/expert and manager. Each features a number 
of different roles, levels and stages. In 2013 a project will be 
launched to develop the ÅF career model even further.

THE INDUSTRY’S MOST EXTENSIVE 
BANK OF EXPERIENCE
  ��ÅF is an international workplace with an established 
presence in more than 20 countries.

  ��At the end of 2012 ÅF had a total of 6,867 employ-
ees.

  ��In 2012 ÅF co-workers performed projects in more 
than 80 countries.

This is ÅF    Human resources
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Whichever career path is chosen, there are huge opportuni-
ties for consultants to develop within their roles and also to 
switch between roles, for example between project manager 
and specialist. 

Career paths provide support for setting individual targets 
and action plans, not least through the annual personal devel-
opment reviews between managers and employees.

ÅF Academy
The ÅF Academy is ÅF’s own training organisation, providing 
support for the ÅF career paths and the development of the 
consultant’s role. This includes foundation courses as well as 
specialised advanced courses and training tailored to individ-
ual requirements, all firmly founded on the ÅF approach to 
sound entrepreneurial skills. Lecturers and facilitators come 
both from within ÅF and from external service providers. The 
2012 programme comprised courses in leadership, sales train-
ing, commercial skills and service.

Certification
At the ÅF Academy, ÅF project managers undergo training to 
obtain certification in accordance with the European accredita-
tion standard, IPMA. There are four different levels of certifica-
tion: A, B, C and D. ÅF has again confirmed its leading position 
by having more IPMA-certified project managers than any other 
company in Sweden.

Business Executive Leadership Programme
ÅF’s Business Executive Leadership Programme is a joint ven-
ture with IFL Executive Education that is aimed at selected man-
agers in the Group. Training is spread over twelve months, dur-
ing which participants acquire a deeper understanding of ÅF as 
a company and develop better strategic planning, international 
leadership and communication skills. Courses are arranged at 
regular intervals, usually every other year. In 2013 participants 
will be chosen for the next programme, which starts in 2014. 

Human resources    This is ÅF
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Staff turnover (resignations), 
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Staff turnover based on resignations. Total 2012: 9.2 percent (14.6).
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Education and training in nuclear power
The ÅF Nuclear Academy is a competence development initia-
tive designed to prepare consultants to meet the increasingly 
stringent requirements of the nuclear power industry and its 
regulatory bodies. The course leads to certification at four lev-
els and the initiative has attracted great interest and acclaim 
throughout the industry, while giving individual employees out-
standing opportunities for professional development. The 
course is also open to clients and other industry stakeholders. 
Sixty people took part in the 2012 programme, bringing the 
total to have received certification since the academy was 
started to around 400. The academy also offers contract train-
ing programmes to a broad spectrum of stakeholders in the 
nuclear power industry.

The ÅF salary model
For some years now ÅF and the trade unions in Sweden have 
been using their own system to set salaries at a local level. The 
basic principle builds on the assumption that local managers 
have the clearest understanding of the scope for salary 
increases in the context of their own operation’s profitability, 

the market situation, demand, performance and development. 
Salary-setting criteria, processes and schedules are familiar to 
and broadly accepted by both employees and those managers 
who set salaries. 

The result is that managers feel that they have greater 
responsibility to set salaries at levels that can be clearly moti-
vated. Dialogue between employer and employee also 
improves, partly because annual personal development 
reviews take on greater importance. 

However, this system requires careful monitoring functions, 
so ÅF has developed a salary auditing system to support this 
work.

In 2012 Almega, the employer organisation for the Swedish 
service sector, recognised the importance of this model by 
awarding ÅF the “Gold Medal for Salary Setting” in Sweden.

Variable salaries and Group bonus
The four ÅF divisions have adopted different systems for varia-
ble remuneration packages; some are based on the results of 
the division as a whole, while others are directly linked to indi-
vidual performance.

This is ÅF    Human resources

Age distribution
Percentage

Age
2012 
men

2012
women

2011 
men

2011
women

2010

–29 14.4 5.4 11.4 4.2 13.4

30–39 23.8 7.4 21.7 7.7 31.5

40–49 18.3 5.4 20.5 6.4 27.2

50–59 12.2 2.7 14.6 3.4 17.5

60– 9.0 1.4 8.4 1.7 10.4

Average age
Percentage

2012 2011 2010

Average age (all 
employees) 41.2 42.8 43.3

Length of employment
Percentage

Years of employment 2012 2011 2010

–2 37 30 22

3–5 23 27 33

6–10 19 17 18

11–20 14 16 16

21– 7 10 11

Average length of employment 6.4 7.5 7.9

Sickness absence, %
2012 2011 2010

Sickness absence at ÅF 2.0 1.9 2.1
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Scan the QR code into your phone or tablet 
to go directly to the career pages on ÅF’s 
website.

SWEDEN’S BEST TECHNICAL 
CONSULTANT 
In the 2012 Career Barometer survey ÅF was voted 
Sweden’s most attractive technical consulting com-
pany and the fifth most popular employer among all 
Swedish companies. 

The Career Barometer is an annual survey con-
ducted by Universum Communications, a world 
leader in employer branding studies. All respondents 
are “young professionals” no more than 40 years old, 
with an engineering degree plus two to eight years’ 
working experience. 

More than 3,000 engineers took part in the Swed-
ish survey, while the European survey canvassed 
6,000 technology students.

Human resources    This is ÅF

Other benefits
Other benefits open to ÅF employees vary from country to 
country depending on local practice and national tax regimes. 
Examples include occupational pensions, favourable insurance 
deals, company cars and discounts on various products and 
services. All ÅF Group employees, however, are entitled to rent 
one of the cottages or apartments that are owned, managed 
or leased by the ÅF Staff Foundation. 

Talent Greenhouse
Recruitment is a key priority if ÅF is to achieve its goals for 
organic growth. For this reason, ÅF introduced a new global 
recruitment system in 2012. The “Talent Greenhouse” system 
handles both external and internal recruitment. This has led to 
greater transparency in the internal labour market and made it 
easier for external applicants to keep up to date with vacan-
cies at ÅF. The system also enables potential recruits to sub-
scribe to information about jobs that might appeal to them, 
register their interest and upload their CV onto a searchable 
database for recruiting managers to use.

Education, %
2012 2011 2010

Postgrad. licentiate or  
Ph.D. studies 3.7 3.7 3.8

University degree 57.5 54.1 52.6

Other post-secondary education 15.6 16.4 15.5

Secondary education 23.2 25.8 28.1
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Finding 
exceptional 
employees
An Employer Value Proposition. The aim was to 
chisel out a genuine – and genuinely attractive – 
profile instead of the plethora of versions and per-
sonal “gut feelings” that were previously circulated 
about ÅF as an employer.

In a bid to get to the heart of the matter and go beyond empty 
words, a number of surveys and group interviews were carried 
out with ÅF employees. What attracts engineers when choosing 
an employer? Why do ÅF employees stay with the Group for so 
long? Why do they recommend ÅF to their friends? What sets ÅF 
apart from the competition?

Having found the answers to these questions and developed 
a platform, ÅF identified a number of concrete messages and 
visual identities that can be adapted to different target groups 
and markets – a range of offerings, positive associations and 
values that can be communicated in a way that gives potential 
recruits a good picture of ÅF.

Greta Björling, a graduate engineer from Sweden’s 
Royal Institute of Technology, KTH, has previously worked 
for the Technology Division. As project manager for ÅF 
Employer Branding she is now responsible for conveying 
the company’s Employer Value Proposition to everyone  
at ÅF who deals with potential new employees at careers 
fairs, events and meetings, as well as through various 
marketing channels.

   Our Employer Value Proposition is a way 
of sharpening up our already successful 

work with employer branding. It also pro-
vides valuable support in our communica-

tion with prospective co-workers. 

“��

THE ÅF EMPLOYER VALUE PROPOSITION IN A NUTSHELL

Passion. If you are enjoying life, you perform better. That’s why we encourage you to go ahead and do what 
you do best. When you do something that you are passionate about – at work or in your leisure time – we all 
stand to benefit from the positive energy this creates. It’s our co-workers’ passion for what they do that gen-
erates the creative environment at ÅF where thoughts and ideas can roam free. 

Team player. At ÅF we know that success needs cooperation. That’s why our company is full of true team 
players – people who are good at their job, passionate about what they do and happy to share their exper-
tise with others.

At the heart of technology. ÅF is where it’s all happening! As market leaders we are at the heart of technol-
ogy. Wherever technology is to be found, we will be there too. Working for ÅF gives you access to an invalu-
able knowledge base as well as an extensive pool of collective expertise. Irrespective of the type of exper-
tise you are looking for, you will find it at ÅF. We will help you to develop both the depth and breadth of your 
expertise.
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Christer Carmevik is responsible for the ÅF Partner Network. Here he 
shares his views on the network concept that is about to be rolled out 
throughout the ÅF organisation. 

The best consultant  
for clients’ needs

Tell us about the network concept.
“Our network allows us to offer clients greater breadth and 
expertise in our services. We act as a career partner for engi-
neers throughout their entire professional life – from student 
to experienced technical specialist – and provide opportunities 
for those seeking exciting new challenges. The network makes 
us even more attractive as an employer as we can offer talented 
people the most attractive forms of cooperation, as well as a 
career path for life. At the same time, it makes us stronger and 
more flexible as a service provider, able to deliver a good level 
of service, regardless of the state of the market.” 

What kind of numbers are we talking about?
“We have over 16,000 independent partners and specialists in 
our network – all quality-assured through stringent CV back-
ground checks, interviews and client references.”

What will this do for growth at ÅF?
“The network will be yet another driver for growth at ÅF. It will 
increase the efficiency of the organisation, help to generate 
new business and promote strong organic growth. The con-
cept will provide even more momentum for ÅF’s business 
model as a whole. We expect it to make a major contribution 
to boosting sales.”

ONE NETWORK – FIVE ELEMENTS
  ��ÅF Future is for engineering and systems science 
undergraduates. It provides an opportunity for them 
to gain relevant work experience while studying – and 
also the chance of a first proper job as an engineer.

  ��ÅF Emeritus is for engineers and senior technicians 
who have retired or are nearing retirement. It allows 
consultants to contribute to clients’ success, not 
because they have to, but because they want to and 
feel that they have more to give. However, they can 
do so on their own terms; in other words, at times 
that suit them and in projects that attract them. 

  ��ÅF Alumni draws on former employees, who are 
offered an opportunity to benefit from an inspira-
tional exchange of ideas between specialists of  
different ages.

  ��ÅF Candidate is for qualified, experienced engineers 
and systems science graduates who are interested 
in a career either as a consultant with ÅF or as an 
employee of one of our clients through the ÅF 
Recruitment Service.

  ��ÅF Partner is for collaborating companies, self-
employed consultants, consulting firms and inde-
pendent specialists who are eager to work with ÅF. 
This is the largest element of the network in terms  
of numbers and enables ÅF to offer clients additional 
expertise and breadth. Subcontracted consultants 
have access to enjoyable, stimulating and interesting 
projects.
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Market trends  
and business review

Four divisions in three industries
ÅF offers technical consulting services in three main areas: 
infrastructure, energy and industry. Four divisions work 
together to create the strongest teams, producing the very 
best solution for each and every client.

The International Division focuses on technical and financial 
consulting services in the energy sector, from advice about 
business models to implementing investments in power plants 
and the numerous environmental issues associated with these.

The Industry Division is Northern Europe’s leading industrial 
consultant offering services in process technology, automa-
tion, industrial IT, electrical power systems and mechanical 
engineering. In Scandinavia, the division is also responsible for 
ÅF’s offers to the energy market.

The Infrastructure Division is a leader in the consulting 
industry for infrastructure development in Scandinavia and has 
clients in industry, the public sector and the property market.

The Technology Division has Sweden as the main focus of 
its operations, where it is recognised as an industry leader in 

product development and defence technology, and also has a 
strong standing in telecommunications and IT. 

Clients
Each year ÅF performs over 30,000 assignments for more than 
12,000 clients. Assignments vary in length from just a few 
hours to hundreds of thousands. In 2012 ÅF’s ten largest clients 
accounted for approximately 30 percent of total invoiced sales. 
They were Alpiq, Ericsson, Power Machines Russia, Scania, 
Stockholm Public Transport Authority, the Swedish Defence 
Materiel Administration (FMV), the Swedish Nuclear Fuel and 
Waste Management Company (SKB), the Swedish Transport 
Administration, Vattenfall and Volvo Trucks.

Greater internationalisation
ÅF is becoming increasingly global with subsidiaries in more 
than 20 countries and operations and clients all over the 
world. In 2012 ÅF was involved in work on projects in more 
than 80 countries. 

40% 60%

Client base 
– sales by sector 2012

Public sector Private sector

Geographical spread of ÅF business
Number of employees per country, December 2012

ÅF’s operations are 
becoming increasingly 
international. ÅF has offices 
in some 20 countries, but 
conducts business 
activities and attracts 
clients worldwide.

Sweden 76.6%

Estonia 0.5%

Lithuania 0.5%

Denmark 2.3% 

Norway 3.5%  

Russia 4.6% 

Switzerland 3.1%

Spain 1.1%

Czech Republic 2.7%  

Finland 3.0%  

Rest of world 2.1%  

ÅF is a leader in technical consulting with the focus on energy, infrastruc-
ture and projects for industry. The company’s base is in Europe, but its business 
and clients extend right across the globe. What makes ÅF unique is its co-work-
ers, networks and the technical consulting industry’s greatest bank of collective 
experience. It’s all summed up in the corporate motto: “ÅF – innovation by expe-
rience.”
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Expansion has taken the form of both acquisitions and 
organic growth. Key to the company’s achievements has been 
the development of a uniform structure for skills development, 
building up banks of internal experiences, the ÅF intranet and 
brand identity, but also the success ÅF has enjoyed in commu-
nicating its values and targets throughout the entire Group. 
Every part of ÅF enjoys a high level of autonomy, which means 
that each unit is strongly rooted in its local market while being 
able to draw on the strength and stability of the entire global 
structure.

Drivers for growth and change
ÅF has participated actively in the consolidation of the techni-
cal consulting industry in recent years. This trend is expected 
to continue. 

Increasing competition demands that resources are man-
aged efficiently, and this has resulted in greater sourcing from 
countries with different cost structures. 

ÅF expects future growth to be driven by urbanisation and 
the constant need for significant upgrades to energy systems, 
industry and infrastructure. The fact that the scope of such 
projects is often gigantic favours larger players. At the same 
time, long-term demand for raw materials and energy is likely 
to remain high, which will place ever greater demands on effi-
ciency and resource management. 

The importance of a strong brand
ÅF has worked consciously for a number of years to communi-
cate its offering and values. Branding has resulted in a far 
greater awareness and recognition among clients, employees 
and other stakeholders. It has also facilitated integration with 
the companies acquired and paved the way for the recruitment 
of young employees from universities and competitors.

Employer branding expert Universum has charted the rise of 
ÅF from 87th place among Sweden’s most attractive employ-
ers for engineers ten years ago to fifth place today. In Europe 
as a whole, ÅF ranks among the 50 most popular technology 
employers.

FOUR DIVISIONS IN THREE 
INDUSTRIES
  ��The Industry Division in Scandinavia’s leading 
industrial consultant.

  ��The Infrastructure Division has a leading position in 
the consulting industry for infrastructure develop-
ment in Scandinavia.

  ��The International Division focuses on technical and 
financial consulting services in the energy sector.

  ��The Technology Division is a leading name in Swe-
den in product development and defence technol-
ogy and also has a strong standing in telecommu-
nications and IT.
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What does ÅF do?
ÅF offers a range of technical consulting services for projects 
involving infrastructure planning and other aspects of infra-
structure in the private and public sectors. ÅF currently holds 
a leading position in the real estate, construction and infra-
structure sectors, where infrastructure includes roads, tunnels 
and traffic interchanges. ÅF also has considerable expertise in 
rail traffic. Many of the company’s projects incorporate a clear 
environmental dimension or answer the need to increase effi-
ciency.

ÅF has grown substantially in this area in recent years, 
thanks primarily to its involvement in large-scale public invest-
ments such as the New Karolinska University Hospital, the 
Stockholm Bypass project, the City Tunnel in Malmö and the 
West Link rail tunnel in Gothenburg. On the real estate front, 
demand for ÅF’s services has been fuelled by a steadily 
increasing need for greater energy efficiency.

ÅF’s market presence
Scandinavia and the Czech Republic are the division’s domes-
tic markets. 

The division’s expertise in Scandinavia extends to all areas 
of infrastructure. The company is one of the leading names in 
the infrastructure market in Sweden, particularly in real estate, 
and is gradually building up its offering in Norway and Denmark.

In Norway, ÅF now enjoys a very strong position in project 
management that will help to consolidate the company’s stand-
ing as a project manager throughout the whole of Scandinavia. 
By way of example, ÅF is project managing the expansion of 
Gardermoen airport in Oslo. See pages 28–29.

In Denmark ÅF is building up a platform for its very strong 
and internationally appealing concept in lighting. Other parts of 
the company’s infrastructure offering are also attracting stead-
ily growing interest in the Danish market.

In the Czech Republic ÅF has a strong position in railways 
and has established a firm foundation for continued expansion. 

Why clients choose ÅF
ÅF offers services across a very broad spectrum. An extensive 
track record of successful projects in numerous different 
areas of expertise means that ÅF not only proposes the right 
solutions but is also able to reliably predict the cost of these 
solutions. ÅF’s growth in recent years has also seen the com-
pany acquire the critical mass that is necessary to shoulder 
the role of project manager for really big projects.

Market and outlook
Scandinavian clients continue to show great interest in projects 
that benefit the environment or improve energy efficiency.

In Sweden a number of extremely large infrastructure pro-
jects are under way with an investment horizon that extends 
several years into the future. Given that ÅF has already won 
many contracts for feasibility studies, pre-studies and design 
proposals relating to these projects, the company is now in a 
strong position to capitalise on this in the years ahead. 

The level of investment in infrastructure also remains high in 
Norway and Denmark, which suggests that there is plenty of 
potential for ÅF to grow in these markets, too. 

Overall, the long-term growth prospects for infrastructure 
consulting services are expected to remain healthy.

Market leader in  
Scandinavian infrastructure

This is ÅF    Market trends and business review
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What does ÅF do?
In the energy sector, ÅF offers the full scale of technical and 
financial advisory services in the fields of renewable energy, 
nuclear, hydro and thermal power, as well as services linked to 
power distribution, different types of market modelling studies 
and energy policy issues. 

Services can extend over the entire life cycle of a project, 
from pre-studies and design to implementation and commis-
sioning. Typical projects include reports on energy markets 
and the production of documentation needed to make deci-
sions on investments in new or existing power stations. These 
projects are often linked to clients’ sustainability work to pro-
duce energy more efficiently and with fewer emissions. In addi-
tion, ÅF also offers services for the operation of power plants 
and management of energy utility businesses. Clients include 
public and private companies, such as energy sector inves-
tors, governments, and banks.

ÅF also possesses extensive expertise in renewable energy 
sources such as biomass and waste, as well as solar, wind and 
wave power, even though these still represent only a small 
share of the overall energy market.

ÅF’s market presence
ÅF’s domestic markets are the Nordic countries, Switzerland, 
the Czech Republic, Spain, Russia and the Baltic countries.

ÅF has a strong position globally as the world’s seventh-larg-
est international consulting company in the power industry with 
more than 2,000 ongoing projects in over 70 countries, and is 
a market leader in its domestic markets.

Why clients choose ÅF
ÅF has wide-ranging experience of various energy markets, 
types of energy, technical solutions, power stations and geo-
graphical markets. ÅF also offers cutting-edge expertise in 
certain specialist areas where it is regularly called upon to 
assist in one-off projects.

ÅF attaches considerable importance to developing its 
frameworks for sustainability and responsible business. It 
expects that these factors will play an increasingly important 
role when clients are choosing their future suppliers.

Market and outlook
From a global perspective, caution continued to restrain over-
all investments in the energy market in 2012. Economic turbu-
lence and falling energy prices meant that some investment 
decisions were delayed due to financing. Investments in 
nuclear power were hit particularly hard following the Fukush-
ima accident in Japan in 2011. However, some segments of the 
market – transmission and distribution, nuclear power in Brazil 
and certain projects in the Balkans, for example – did report 
good growth. Demand was relatively strong in Sweden and the 
other Nordic countries, and was often related to efficiency 
improvements to existing plant. 

ÅF expects demand in the Swedish and Nordic markets to 
remain healthy in 2013, while the global market as a whole and 
Europe in particular seem set to be dogged by continuing 
uncertainty.

One of the world’s  
leading energy consultants

Market trends and business review    This is ÅF
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What does ÅF do?
ÅF’s range of services for industrial clients includes everything 
from product development to the development of industrial 
processes. The company works across a broad spectrum of 
sectors, from the automotive industry to pharmaceuticals. 

Many of the company’s projects are linked to sustainability 
improvements, and range from product development, where 
environmental awareness is embedded in the entire production 
chain, to the creation of more efficient processes to improve 
performance, reduce energy consumption and upgrade the 
working environment. ÅF is one of the leading names in Europe 
in industrial automation and has built up Sweden’s largest skills 
base in advanced technical calculations. This can be used, for 
example, to optimise production processes and choice of 
materials.

ÅF’s market presence
Sweden, Norway and Denmark are ÅF’s domestic markets in 
terms of industrial consulting.

ÅF is the market leader in Sweden and is Scandinavia’s larg-
est independent technical consulting company in its field. As 
Sweden is a leading industrial nation in many different sectors, 
ÅF generally has a strong position there. 

In Norway the offshore industry has a strong position, while 
Denmark enjoys a reputation as a world leader in certain seg-
ments of the food and pharmaceuticals industries. ÅF is contin-
uing to strengthen its position in these Nordic growth sectors.

Why clients choose ÅF
As ÅF has such impressive capacity in its industrial consulting 
operations, the company is frequently invited to tender for the 
really big projects. 

Scandinavian manufacturing industry is widely spread, so 
ÅF’s broad geographical presence plays an important role in 
meeting clients’ needs for prompt assistance from experienced 
consultants. The breadth of the company’s involvement across 
so many industries and its track record of success in numer-
ous similar projects generate high levels of repeat business.

ÅF also offers an attractive mix of modern hi-tech cutting-
edge expertise and in-depth knowledge of tried-and-tested 
industrial methods. 

Market and outlook
The market was strong or stable in most segments in 2012; 
the main exceptions were steel and telecoms, both of which 
showed signs of contraction. ÅF was, however, able to benefit 
from healthy levels of growth in the mining industry in northern 
Sweden.

Despite the uncertainty of a very mixed economic outlook, 
ÅF expects to see continued demand for ongoing efficiency 
programmes, capacity increases and environmental improve-
ments to existing plant. ÅF’s competence in sustainability 
adaptations also gives it a keen competitive edge, especially 
as some industries are facing a long-term need for structural 
change. The forestry industry, for example, is broadening its 
business from pulp and paper management to include biofuels 
and electricity. Similarly, the mining industry, too, has many 
new projects under way.

This is ÅF    Market trends and business review

Scandinavia’s  
largest industrial consultant



“I’m a team-player – someone who looks for a job that brings 
challenges, new insights and the opportunity to feel that I’m 
making a contribution to the company and my colleagues. 
There’s a great deal of knowledge in most areas of technology 
at ÅF, so there’s always someone you can ask for help. And the 
breadth of ÅF’s operations means you can always find new 
challenges within the company.” 

Anna Åhlund, engineer and 
biotechnology specialist.

Anna, a project leader and project planner with ÅF in Gothen
burg, is stationed at the nearby Ringhals nuclear power plant. 
Away from work she enjoys climbing, skiing, outdoor pursuits 
and travelling – preferably in the company of good friends.

There’s a great deal of 
knowledge in most areas 

of technology at ÅF, so 
there’s always someone 

you can ask for help.

“�
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The Industry Division is Scandinavia’s largest technical consulting partner for industry. It offers a com-
prehensive portfolio of services and extensive expertise in all sectors of industry and for all types of plant, 
together with geographical proximity to its clients. The division, which has long enjoyed a dominant posi-
tion in Sweden, is now also growing rapidly in Denmark and Norway. 

29%

Contribution to Group sales

The Industry Division – facts at a glance

 ��Engineering consulting services in all fields of technology and all sectors of industry.

 ��More than 1,750 co-workers following the acquisition of Epsilon.

 ��Domestic markets are Sweden, Norway and Denmark.

 ��15–20 percent of assignments are conducted outside the domestic markets,  
with Scandinavian consultants currently carrying out projects in more than 40 countries.

Meet Per Magnusson, President of Industry Division:

Why should potential clients choose your division?
“We have the expertise, experience and resources to help our clients in industry to 
implement environmentally adapted solutions that enable them to work more safely and 
become more profitable. In our role as supplier-independent technical consultants,  
we are extremely proud to always be able to offer our clients what are the very best 
solutions for them.”

Looking back over 2012, what are you most pleased about?
“There’s a great deal. Top of the list must be all the splendid technical solutions our 
engineers have produced to enhance our clients’ competitiveness. I’m also pleased that 
clients and co-workers say such positive things about us in all the surveys we’ve carried 
out. It fills us with confidence for the future.”

What are your priorities for 2013 and beyond?
“We need to make sure that the integration with our new colleagues from Epsilon goes 
well. I want our clients to start to see very shortly that one and one adds up to more 
than two.”
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Key figures 2012 2011

Operating income, MSEK 1,662.0 1,525.6

Operating profit, MSEK 194.8 178.4

Operating margin, % 11.7 11.7

Contribution to Group income, % 29 29

Average number of employees 
(FTEs) 1,342 1,263

Operating profit per FTE  
(in thousands of SEK) 145 141

The historical figures above have been adjusted, proforma, to take account of the 
corporate restructuring implemented on 1 October 2012.
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Industry Division    Operations

The market number one 
that creates profitability 
and improves sustainability
A full-service partner working with all sectors and 
types of industrial plant
The Industry Division offers engineering services and project 
support for upgrading and improving the efficiency of industrial 
and energy plant. If an industrial facility needs to increase pro-
ductivity, increase efficiency or improve the quality of its pro-
duction, the division is able not only to produce studies of how 
this can be achieved, but also to carry out the relevant work. A 
growing proportion of projects incorporate an environmental 
dimension.

The division is number one in Sweden and is one of the big-
gest engineering consultants in Norway and Denmark for 
industrial and energy projects. The technical disciplines it 
works with include process technology, technical calculations, 
control technology, industrial IT, automation, electrical power, 
mechanical engineering, pipe constructions and inspections. 

Its success is largely founded on its vast experience of 
industrial and energy projects. Whenever a client needs help, 
there is a strong chance that ÅF has already successfully car-
ried out a similar project before. Another success factor is the 
company’s appeal as an employer. The division recruited 
almost 300 new, highly qualified consultants in 2012.

The division’s clients are found in all sectors of industry and 
the energy market. Theirs is a highly competitive world and 
their customers, owners and other stakeholders demand effi-
ciency, environmental sustainability and safety. These compa-
nies either integrate ÅF consultants into their own organisation 
or contract ÅF for full-service projects in which ÅF assumes 
overall responsibility for an entire function or delivery.

The Industry Division currently has around 3,000 active cli-
ents, with the ten largest accounting for approximately 35 per-
cent of sales. As projects are large and run to set schedules, 
the list of clients varies from year to year. Key clients include 
ABB, Boliden, Bomhus Energi, E.ON, LKAB, Metso, the Swed-
ish nuclear power plants at Forsmark and Ringhals, Siemens, 
and the Stockholm water utility, Stockholm Vatten.

Current trends – robust Scandinavian industry 
2012 was a good year for Swedish industry. In defiance of the 
current economic gloom many clients have expressed high lev-
els of confidence in the future by investing heavily in new pro-
duction plant, confirming the old adage that efficiency pro-
grammes always pay for themselves, whatever the state of the 
economy.

ÅF’s merger with Epsilon at the end of 2012 added to the 
division’s geographical presence and expertise. It also led to 
the consolidation into the Industry Division of the Group’s 
entire resources in advanced scientific computing to create 
northern Europe’s largest unit for advanced technical calcula-
tion services.

Other especially noteworthy events in 2012 included further 
contracts for projects relating to the storage of spent nuclear 
fuel at Forsmark, a contract from Stora Enso, a major order 
from NKT Flexibles (National Oilwell Varco) in Denmark, and an 
extensive undertaking to replace the cables in a core reactor 
at the Ringhals nuclear power plant on Sweden’s west coast. 
The Industry Division also opened a new office in Östhammar 
in a move that brings it closer to the growing business commu-
nity in the region, as well as a new office in Pajala to increase 
its presence in the mining sector. Smaller offices were also 
opened elsewhere.



ÅF takes 
mining to 
a new level

To secure future access to large quantities of iron ore in 
its Kiruna mine, LKAB is investing in a new main haulage 
level with the potential to raise production capacity sig-
nificantly. This new level will be constructed more than 
1,000 metres below ground. A new rail track will be laid 
at a depth of 1,365 metres to transport the ore three 
kilometres underground for grinding before it is lifted to 
the surface. ÅF was contracted to simulate and verify the 
different construction phases for the new mine. This 
included equipment, workforce numbers and all the pro-
cesses throughout the entire chain, from work at the ore 
body to processing above-ground. This new level will en-
able LKAB to mine 35 million tonnes of iron ore per year. 
ÅF is also involved in similar assignments internationally.



Thomas Emanuelsson is an LKAB project leader 
with responsibility for one of the sub-projects  
relating to the new main haulage level in the  
Kiruna mine.  

What are the biggest challenges this project 
presents?
“Building a facility that satisfies the project’s principals and 
making sure the mine’s production meets the requirements 
laid down.”

Why did you choose ÅF?
“We felt that ÅF works with the right tools to simulate rail trans-
port at the new level.”

How would you describe your cooperation with ÅF?
“We work closely together on the changes and verifications 
that are programmed into the simulator. Cooperation runs very 
smoothly, thanks partly to ÅF’s insights into our processes and 
the fact that ÅF’s consultants and those of us here at the mine 
speak the same language. We’re very happy with the assign-
ments ÅF has performed for LKAB.”
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The Infrastructure Division offers technical solutions for tomorrow’s society. Solutions are typically 
characterised by the use of cutting-edge technology, highly advanced engineering expertise and many 
years’ experience of industrial processes and project management.

33%

Contribution to Group sales

The Infrastructure Division – facts at a glance

 � �Assignments include everything from pre-studies, investigations and strategic planning to design, engineering design, project engi-
neering and project management. Two of the division’s main focus areas are infrastructure development and energy-efficiency 
improvements.

 �� Sweden, Norway and Denmark are the division’s domestic markets.

 � �Approximately 1,700 members of staff work in some 60 offices in Sweden, Norway and Denmark. In addition, assignments are  
carried out all over the world, for example in Russia and China.

Meet Mats Påhlsson, President of Infrastructure Division:

Why should potential clients choose your division?
“We offer quality services and solutions for tomorrow’s society. Our outstanding 
employees are always one step ahead thanks to their technological expertise, business 
skills and total independence. We have the resources, passion and ability to pin down, 
understand and translate our ideas into concrete proposals for our clients.” 

Looking back over 2012, what are you most pleased about? 
“Growth is vital for our business and we strengthened our position in 2012 through five 
acquisitions and the recruitment of more than 300 new employees. Our two major 
acquisitions were Bygganalys and Advansia. Bygganalys has a strong market position in 
construction economy and in project and construction management; this strengthens 
and complements our range of services. The acquisition of Advansia consolidates ÅF’s 
position in the Nordic infrastructure market and in Norway where, following the acquisi-
tion, ÅF now has 250 highly qualified employees.” 

What are your priorities for 2013 and beyond?
“The acquisitions made by Infrastructure and the merger with Epsilon will broaden and 
deepen our expertise, enabling us to combine and strengthen our offering to existing 
and new clients. It’s amazing to think that I and all of my ÅF colleagues can now call on 
the support of a worldwide network of around 7,000 talented consultants.”  

Key figures 2012 2011

Operating income, MSEK 1,892.1 1,522.6

Operating profit, MSEK 207.2 115.8

Operating margin, % 10.9 7.6

Contribution to Group income, % 33 29

Average number of employees 
(FTEs) 1,435 1,284

Operating profit per FTE  
(in thousands of SEK) 144 90

The historical figures above have been adjusted, proforma, to take account of the 
corporate restructuring implemented on 1 October 2012.
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Infrastructure Division    Operations

Scandinavian market leader in 
technology, project management 
and sustainability
Profitability-oriented offering with  
a sustainability focus
There is a real need for sustainable solutions in all areas of 
infrastructure planning, from road planning and intelligent 
buildings to expertise in lighting and acoustics. ÅF’s many 
years of experience of industrial projects, its entrepreneurial 
packages of services and focus on sustainable solutions have 
contributed greatly to its success and growth in recent years. 

The division has six business areas: Lighting, Buildings, 
Sound & Vibrations, Environment, Infrastructure Planning, and 
Project Management. Lighting leads the market in consulting, 
design and project planning for lighting solutions in Scandina-
via. Buildings is Sweden’s leading consultant for technical ser-
vices in new builds and conversions of commercial, industrial 
and public buildings. Sound & Vibrations offers unique special-
ist expertise in noise, vibrations and acoustics. Environment 
undertakes environmental impact analyses and permit-related 
work in all sectors. Project Management has extensive experi-
ence in, and major resources for, running projects in most sec-
tors of society. Infrastructure Planning can offer a wide range 
of specialist services from experts with an impressive track 
record of helping clients to plan roads, bridges, harbours, 
dams and railways. 

The division has around 6,500 clients in the infrastructure, 
transport, construction, real estate, environmental and energy 
sectors. These are divided more or less evenly between the 
private and public sectors, with the ten largest clients account-
ing for around one third of the division’s sales. Clients include 
ABB, Bravida, Sandvik, Skanska, Stockholm County Council, 
the Swedish Nuclear Fuel and Waste Management Company 
(SKB), and the Swedish Transport Administration. 

Current trends – strong growth
Growth remained extremely healthy in all business areas in 
2012. This was largely due to broad political consensus that 
efficient infrastructure makes a major contribution to the eco-
nomic prosperity of the Nordic region. This translates into sus-
tained high levels of investment in new infrastructure, opera-
tion and maintenance. Sensitivity to economic fluctuations is 
low and orders are long-term.

Important new contracts in 2012 included a complete light-
ing solution for the Nya Slussen transport interchange in Stock-
holm, an extensive project in Denmark for technical consulting 
services for the 19-kilometre long Fehmarn Belt Tunnel between 
Denmark and Germany, several new contracts for the New 
Karolinska University Hospital in Stockholm, and, in conjunction 
with White Architects, one of the main contracts for the West 
Link railway tunnel in Gothenburg. The division also acquired 
several companies, the two largest being Stockholm-based 
Bygganalys with its expertise in project and construction man-
agement, and Advansia, which is the market leader in Norway 
for the project management of large-scale conversion and new-
build projects, such as airports, terminals and hospitals.





Gardermoen 
grows with 
ÅF’s help

Oslo Gardermoen is Norway’s biggest airport and 
was used by more than 22 million passengers in 
2012 – but it needs to be even bigger. The owner, 
Oslo Lufthavn AS, has therefore decided on an ini-
tial investment of more than 12 billion Norwegian 
kroner to increase capacity to 28 million passen-
gers by 2017. This first phase in the expansion 
plans will affect every part of the airport, including 
the construction of an additional 117,000 square 
metres of space in the terminal itself. Through its 
recent acquisition in Norway, Advansia, ÅF won the 
contract to project manage all phases of the recon-
struction and expansion work: from design to con-
struction, purchasing and procurement, installations, 
testing, documentation, staff training, start-up and 
eventual handover to the operational team.





Thorgeir Landevaag is Director of Operations 
Coordination at Oslo Airport. He is responsible for coor-
dinating the extensive rebuild and expansion work while 
ensuring that the airport continues to function as normal.

Why did you choose ÅF (Advansia)?
“This is a huge project requiring surgical precision. We 
chose ÅF (Advansia) after making a thorough study of the 
key parameters: price, quality and reliability. Their expertise 
in this area together with their experience in performing 
complex, major projects were key factors in our choice.”

Can you briefly evaluate their work?
“ÅF (Advansia) is a professional organisation with a highly 
qualified workforce and a good mix of young talents and 
more experienced consultants. This is a gigantic project, 
but so far everything has run smoothly. There have been 
no major disruptions or negative effects on our day-to-day 
operations. Everything has been on schedule, too. Some 
of the new infrastructure is already fully operational.”

What about the personal chemistry?
“We have a close, professional relationship that works 
well. There is an open, honest exchange of ideas – a 
direct style of communication that we appreciate. We’re 
all humbled by the enormity of the task we’ve been given. 
We realise it’s too big a challenge for any one of us to take 
on alone. Success will only come by working together.” 
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The International Division is responsible for ÅF’s operations outside Scandinavia and offers technical 
consulting services in the energy, industry and infrastructure sectors. 95 percent of the division’s reve-
nues are generated by assignments from clients in the energy sector, where the division enjoys a position 
as one of the world’s leading technical consulting organisations.

23%

Key figures 2012 2011

Operating income, MSEK 1,307.1 1,308.9

Operating profit, MSEK 54.6 74.8

Operating margin, % 4.2 5.7

Contribution to Group income, % 23 25

Average number of employees 
(FTEs) 1,138 1,046

Operating profit per FTE  
(in thousands of SEK) 48 72

The historical figures above have been adjusted, proforma, to take account of the 
corporate restructuring implemented on 1 October 2012.

Contribution to Group sales

The International Division – facts at a glance

 ��International consulting and engineering services. Focus on the energy sector, where the division possesses in-depth specialist  
knowledge in all areas of the energy sector and all forms of energy, both conventional and renewable.

 ��Approximately 1,250 employees.

 ��Switzerland, Finland, the Czech Republic, Spain and Russia are the division’s domestic markets. The division has local offices in  
19 countries and is currently involved in projects in more than 70 countries worldwide.

 ��All assignments are conducted outside Sweden, Norway and Denmark.

Meet Roberto Gerosa, President of International Division:

Why should clients use the services of your division?
“As far as the energy sector is concerned, we have more than 1,500 ongoing projects in 
over 70 countries. All in all, this adds up to some 65,000 megawatt hours of power gen-
eration projects, of which 30,000 MWh are attributable to projects under construction. 
This means that there are very few companies in the world that can match us in terms of 
experience. No matter what kind of energy, what stage of the project, or where in the 
world a project needs to be carried out – we have done it before! Clients should hire a 
consultant in the same way they choose a doctor: ask if he or she has previous experi-
ence of doing what they propose to do for you – and whether it was successful.” 

Looking back at 2012, what are you most pleased about?
“There’s no doubt that 2012 has been a very tough year in our markets and for our line of 
business. Nevertheless, we have risen to the challenge – and it would appear that we 
have fared better than many of our competitors. For that, I am indebted to my divisional 
management team and my co-workers. We have managed to put together a great team in 
our new division and I am proud of what we have achieved.”

What are your priorities for 2013 and beyond?
“We need successful projects, successful clients and co-workers who deliver top-tier 
results – which is why we will continue to invest in competence development. I foresee 
no major threats on the horizon if we consistently perform well in our projects. There is a 
need for the services we provide and as long as we keep generating good references, 
there will always be clients who want to work with us.”
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International Division    Operations

Global cutting-edge competence 
and a bridgehead for ÅF’s  
expansion 
World-class consulting advice and international 
engineering services 
The International Division is active across the full spectrum of 
ÅF consulting services, with the main emphasis on the interna-
tional energy market. The division has extensive experience 
and expertise in energy market issues and all types of energy 
production: renewable energy, hydropower, thermal power (oil, 
gas, coal) and nuclear power. Its portfolio of services includes 
everything from EPCM services in connection with investment 
in new power plants to consulting advice relating to power 
transmission and distribution. What’s more, the division can 
partner clients throughout the entire chain from idea, concept 
and design through implementation to operation and mainte-
nance.

As ÅF works in so many countries with so many different 
kinds of client, the challenges it faces are extremely varied. 
One project may be a classic owner’s engineering assignment, 
such as project engineering a new power plant; another may 
be helping the relevant authorities to develop a regulatory 
framework for building up a new energy market. 

In its domestic markets the division is a leading name, and 
number one or two in its field. In a global perspective the US 
trade magazine Engineering News Records recently ranked ÅF 
in seventh place among the world’s foremost energy consultants.

The secret of the division’s success is the multicultural working 
environment at ÅF combined with truly global experience from 
many successful projects in numerous different areas.

The International Division currently has more than 1,150 cli-
ents. The ten largest clients account for approximately 35 per-
cent of total revenues. Energy clients represent all the players 
in the industry: power companies and utilities, financiers, 
authorities, international funding institutions, construction 

companies and manufacturers. Most of our infrastructure cli-
ents are authorities, institutions and international development 
organisations. These include Eletrobras-Electronuclear (Brazil), 
Fortum (Finland), Alpiq (Switzerland), CEZ (Czech Republic), 
Power Machines (Russia), Skoda (Czech Republic), as well as 
the European Bank for Reconstruction and Development 
(EBRD) and the World Bank. 

Current trends – cautious market, good prospects 
The European market, which accounts for approximately half 
of the division’s sales, has been hit hard by economic uncer-
tainty and the euro crisis. The repercussions of the tragic 
events at Fukushima in 2011 have compounded this general 
unease and many projects have been postponed – a state of 
affairs that seems set to continue into the near future.

Despite the problems that unsettled Europe in 2012, the 
International Division enjoyed a successful year in its key 
export markets of South-East Asia, Brazil and Africa. In Brazil 
ÅF won two assignments worth a total of SEK 700 million in 
connection with the construction of a third reactor at Angra, in 
the state of Rio de Janeiro. The two projects, which are being 
led by ÅF units in Finland and Switzerland respectively, further 
consolidate ÅF’s position as one of the world’s leading inde-
pendent nuclear power consultants. 

One key event in 2012 was the structural reorganisation of 
ÅF’s international resources. The former Energy Division was 
initially divided into two international divisions (North and 
South) before these were amalgamated in October into a sin-
gle organisation, the International Division. This new division 
provides an important bridgehead to the international market 
and a strong platform on which to build when extending more 
of ÅF’s offers to clients worldwide.



Waste 
becomes 
energy

Oulu has become the site of the first power plant in 
Northern Finland to turn waste into energy, meeting 
ambitions to diversify regional energy production and to 
modernise waste management in the north of the coun-
try. In practice, the new plant doubles the region’s waste 
recovery rate and produces electricity and district heat-
ing for the region’s industries and municipalities. ÅF was 
commissioned to head up work on the technical aspects 
of the project, from pre-engineering design to the inte-
gration of the various suppliers’ equipment.



Juhani Järvelä is the Managing Director of Oulun  
Energia. 

How do you choose your technical partners?
“We establish strict conditions and criteria for all technical 
companies at the start of the procurement process. This 
serves as a screening process to ensure our business part-
ners’ technical services meet the right quality criteria. We 
signed the contract with ÅF in March 2010.”

How would you describe your cooperation with ÅF?
“When embarking on a project we make sure that everyone we 
are working with is in agreement about the goals. It’s what we 
call a ‘Golden Start-up’. We worked with ÅF for three years and 
we appreciate the fact that they maintained such high quality 
levels throughout. We were also able to discuss things in an 
open and positive manner during the entire implementation 
phase.”

And finally?
“We would like to express our sincere thanks to everyone in 
the ÅF project group.” 
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The Technology Division has been significantly strengthened in its field as a result of the merger with 
Epsilon and now enjoys a leading position in its Swedish domestic market. One of the biggest innovations 
and something that will leverage future growth is the division’s growing network of partners.

15%

Contribution to Group sales

The Technology Division – facts at a glance

 �Clients in the automotive, engineering, food and pharmaceutical industries, as well as in defence and telecommunications. 

 ��The division’s domestic market is Sweden.

 ��Services include everything from one-off projects to complex full-service undertakings, with an increasing number of assignments 
incorporating a sustainability dimension.

 ��Approximately 2,200 co-workers after the integration of Epsilon, most of them in Sweden’s expansive metropolitan regions around 
Stockholm, Gothenburg and Malmö. 

Meet Mats Boström, President of Technology Division:

Why should potential clients choose your division?
“For many years we have been a long-term partner to the best and most demanding  
clients. As an employer the fact that we offer one of the industry’s best environments  
in which to develop your skills attracts the very best talents in the business.”

Looking back over 2012, what are you most pleased about?
“The merger between ÅF and Epsilon has opened up lots of exciting possibilities. This is 
the biggest thing to have happened to both companies, and the entire project has been 
infused with a huge amount of positive energy right from the very start.”

What are your priorities for 2013 and beyond?
“We’ll continue to focus on growth and efficiency. From now on we’ll be developing the best 
that our two worlds have to offer, getting the organisation to move up a gear and strengthen 
its position in the market even further. I’m also looking forward to rolling out our new 
partner concept in other parts of ÅF, with Technology leading by its own good example.”  

Key figures 2012 2011

Operating income, MSEK 898.8 891.0

Operating profit, MSEK 84.5 96.1

Operating margin, % 9.4 10.8

Contribution to Group income, % 15 17

Average number of employees 
(FTEs) 703 699

Operating profit per FTE  
(in thousands of SEK) 120 138

The figures above exclude Epsilon. Epsilon was integrated into the Technology 
and Industry divisions with effect from 1 January 2013.
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Technology Division   Operations

Leading partner for 
development-intensive 
companies
Hi-tech solutions and system development 
The Technology Division offers a full range of services across 
the entire value chain: requirement specifications, pre-studies, 
technology choice, design, product development, customisation, 
product management and service. Contracts can be either  
project-based or full-service solutions for a specific function.

Technology is the market leader in Sweden. It owes its success 
to teams with the right expertise, the often highly sophisticated 
technical content of its solutions, extremely good delivery per-
formance, a high rate of development, flexibility, and high levels 
of transparency vis à vis clients. The automotive industry is the 
division’s largest sector, and contracts here often involve the 
industrialisation and optimisation of production.

Services in IT include the development of business systems, 
technical IT security investigations, the procurement and imple-
mentation of communications solutions, and the planning and 
project planning of mobile and fixed broadband networks. In 
the defence sector, the division offers supplier-independent 
services in civilian security and maintenance technology. Con-
tracts include the development of warning systems and mobile 
command systems. In product development, Technology offers 
services for embedded systems, mechanical engineering, pro-
gramming and administration. Clients are found in a wide vari-
ety of sectors, ranging from telecoms to life science. 

More and more contracts are based on a greater need for 
sustainability. Technology’s offering in this area includes the 
ÅF EcoDesign Center, where clients can make use of the divi-
sion’s services in environmentally sustainable product develop-
ment, such as energy-saving solutions. Since the manufactur-
ing process usually accounts for the major part of the life cycle 
environmental impact of a product, it is important to factor 
sustainability into the equation right from the start.

The division has around 1,100 clients in both the private and 
public sector, ranging from major exporting companies to inno-
vative new development companies. The ten largest clients 
account for just over 60 percent of sales. Key clients include 
Atlas Copco, Bombardier, Electrolux, Ericsson, the Swedish 
Defence Material Administration (FMV), Saab, Scania and Volvo. 

Current trends – strong growth in several areas
Towards the end of 2012 ÅF merged with Epsilon. Some 80 
percent of Epsilon’s consulting resources are being integrated 
into the Technology Division. Looking back over the year at 
developments for the two units that will now form the new 
Technology Division, it is obvious that the merger paved the 
way for significant increases in volumes amid clear indications 
of continued confidence from the largest and most important 
clients in the market. Projects in the automotive and defence 
sectors fared particularly well, while there was a slight slowdown 
in the telecoms sector during the second half of the year. 

A good example of a major contract won by the division dur-
ing the year is the three-year framework agreement with the 
Swedish Defence Materiel Administration (FMV) for the devel-
opment of command systems.

The year also saw a strong influx of new talents, both as 
permanent employees and as consultants working according 
to the network model.



Help when the 
driver needs 
it most

Active safety is one of ÅF’s spearhead technolo-
gies. In an active safety system, advanced sensor 
technology (radar, cameras, etc.) is used to create 
a picture of the surroundings and the traffic situa-
tion to determine whether the system should inter-
vene to prevent an accident – and, if so, how. The 
system can warn the driver, apply the brakes auto-
matically, or even steer the car away from a critical 
situation. ÅF collaborates with DENSO, a Japanese 
company that is a world leader in sensor technol-
ogy and a major supplier to the car industry. ÅF has 
been tasked with leading the multifaceted work of 
the function development team. 



Christian Larsson is Driving Assist & Safety Eng., Europe 
Senior Manager at DENSO.

Can you tell us about the project and the challenges 
it presents?
“The purpose of the project is to demonstrate the quality, per-
formance and numerous possibilities that DENSO sensor sys-
tems can offer the European market. The biggest challenge 
has been to integrate and develop technically demanding sys-
tems like these, with such high requirements for robustness 
and safety, in such a short time and in ways that meet so many 
different customer criteria.”

Why did you choose ÅF and how have things worked out?
“ÅF has a great deal of knowledge about the automotive indus-
try in general and has focused a great deal of attention on 

active safety in recent years. ÅF is also a full-service supplier, 
able to provide consulting services for all the engineering dis-
ciplines in which we work. That makes the company unique 
here in Sweden. We’ve been delighted with the results.”

How does cooperation work on a personal level?
“So far everything has run like clockwork, and I’m sure it will 
continue to do so in future. All-round expertise, long-term busi-
ness relationships and flexibility are the key. Managers and co-
workers have experience of both OEMs and suppliers, which 
gives them a good understanding of how things work both on 
the technology side and in business terms.”

Picture used with permission of the Volvo Car Group
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Strong interest  
in ÅF shares

ÅF’s B shares are traded in Stockholm on the Nasdaq OMX 
exchange’s Mid Cap list under the ‘AF B’ symbol. At the end of 
2012 the combined market capitalisation of the company’s 
shares, including class A shares, was SEK 6,227 million (3,781).

Share movements and turnover
The AF B share was valued at SEK 155.50 at the end of 2012, 
an increase in value of 40.1 percent during the year. During the 
same period the Stockholm OMXSPI Mid Cap index rose by 
11.9 percent.

During the year a total of 10,257,579 shares (11,710,508) 
were traded for an aggregate value of SEK 1,404 million 
(1,238). 

Turnover per trading day averaged SEK 5.6 million (5.3).
The share was traded on 100 percent (100) of trading days.

Dividend policy and dividend
The ÅF Board of Directors has adopted a dividend policy 
according to which the dividend corresponds to approximately 
50 percent of the consolidated profit after tax excluding capi-
tal gains. 

For the company’s operations during 2012 the Board of 
Directors proposes a dividend of SEK 5.50 per share (5.00). 

Share buy-backs 2012
ÅF holds a total of 464,000 of the company’s class B shares 
relating to the performance-related share programmes for 
2010, 2011 and 2012 and 558,782 of the company’s class B 
shares relating to the staff convertible programme for 2012.  
A total of 638,782 ÅF shares were the subject of buy-backs in 
2012. 

Investor relations 
Interest in the ÅF share remained strong in 2012. The company 
adopts a long-term approach to its communication with the 
capital market.

The President/CEO, CFO and Executive Vice President Cor-
porate Information took part in almost 50 investor meetings 
during the year.

Analysts who regularly monitor ÅF 
Johan Dahl, Erik Penser Bankaktiebolag
Daniel Djurberg, Nordea
Mats Liss, Swedbank Markets
David Jacobsson, Öhman Pareto 
Viktor Lindeberg, Carnegie
Anders Tegeback, Handelsbanken Capital Markets

Top-ranking IR work 
For the fourth consecutive year Viktor Svensson, ÅF’s 
Executive Vice President Corporate Information, has 
been ranked as one of the top three Swedish and 
Nordic Region Investor Relations managers in Mid 
Cap companies. The annual survey, conducted by 
Regi Research & Strategi and the Swedish daily news-
paper Dagens industri, is based on interviews with a 
large number of financial analysts.

ÅF’s class B shares have been quoted on the 
Stockholm Stock Exchange since January 1986. 
Prior to this, ÅF traded as a cooperative associa-
tion from 1895 until 1980, and as a joint-stock 
company from 1981. 
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Viktor Lindeberg, equity analyst at Carnegie, 
monitors listed Swedish technology companies, 
IT consulting companies and telecom companies. 
Here he shares his views on ÅF.

What is your view on developments at ÅF? 
“ÅF’s drive to position itself as an even more attractive 
employer has helped it to skilfully balance organic growth with 
acquisitions that add value. Over the past two years the Inter-
national Division has had to contend with low levels of demand, 
yet the Group has continued to maintain good profitability. I 
see that as a sign of real strength.”

 
ÅF has grown and is continuing to expand – so far 
without compromising profitability. Do you think it 
can continue to do so in the future? 
“Following the acquisition of Epsilon and Advansia, the pros-
pects look good for ÅF to meet its financial target of sales of  
1 billion euros by 2015. Profitability should actually improve in 
the future, given that Advansia’s operating margins are nearly 
twice as high as ÅF’s. ÅF stands and falls by its employees, its 

intellectual capital, so it’s important to keep everything 
together during the integration and consolidation phases.  
If ÅF can do this, it will be well equipped to grow profitably  
in the future.”

 
Who should consider having ÅF shares  
in their portfolio? 
“Any investment in ÅF is really a gamble on the Nordic econ-
omy as the lion’s share of the company’s clients are based 
here. The Nordic countries are in good financial shape and 
there is still a real need for investment in the region’s infra-
structure. Combined with the fact that ÅF will be addressing its 
clients’ IT budgets to a greater extent following the acquisition 
of Epsilon, this should generate stable revenue streams with 
room for healthy dividends and reinvestment in growth.”
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Historical development of share capital
Change in number  

of shares Number of shares
Share  
total

Share 
capital

Year
Quota 
value Change A shares B shares A shares B shares Total

SEK 
’000

1984  ÅF issues staff convertibles to employees 727,460 727,460 36,373

1985 50 Redesignation –42,600 42,600 684,860 42,600 727,460 36,373

1986 50 New issue and B share floated on A list 300,000 684,860 342,600 1,027,460 51,373

1987 20 Bonus issue and split 684,860 1,370,060 1,369,720 1,712,660 3,082,380 61,648

1990 20 Conversion of staff convertibles from 1984 269,420 480,580 1,639,140 2,193,240 3,832,380 76,648

1994 20 Redesignation –810,475 810,475 828,665 3,003,715 3,832,380 76,648

1996 20 Bonus issue 414,332 1,501,857 1,242,997 4,505,572 5,748,569 114,971

1997 20 Redesignation –840,778 840,778 402,219 5,346,350 5,748,569 114,971

2004 20 New issue 175,807 402,219 5,522,157 5,924,376 118,488

2005 20 New issue 37,766 402,219 5,559,923 5,962,142 119,243

2006 10 Split 2:1 402,219 5,559,923 804,438 11,119,846 11,924,284 119,243

2006 10 New issue 1,121,527 804,438 12,241,373 13,045,811 130,458

2006 10 New issue 3,232,164 804,438 15,473,537 16,277,975 162,780

2007 10 New issue 90,951 804,438 15,564,488 16,368,926 163,689

2007 10
Conversion of staff convertibles from 
2005/2008 566,307 804,438 16,130,795 16,935,233 169,352

2008 10
Conversion of staff convertibles from 
2005/2008 94,268 804,438 16,225,063 17,029,501 170,295

2010 5 Split 2:1 804,438 16,225,063 1,608,876 32,450,126 34,059,002 170,295

2012 5 Non-cash issue 5,985,915 1,608,876 38,436,041 40,044,9171) 200,225
1) Of which 1,022,782 are held by the company

Shareholders in Sweden and abroad
31 December 2012 Percent of capital

Sweden 65.8

Other Nordic countries 5.5

Rest of Europe 15.4

USA 12.8

Rest of the world 0.5

Total 100.0

Size of shareholding
31 December 2012

Number of shares Shareholders Holding, percent

<500 3,976 1.8

500–5,000 1,893 7.2

>5,000– 271 91.0

Total 6,140 100.0

The ten largest owners on 31 December 2012

Owner A shares B shares
Holding 

%
Votes  

%

Ångpanneföreningen’s 
Foundation for 
Research & Develop-
ment 1,602,876 3,832,576 13.6 36.4

Danir AB 0 5,985,915 14.9 11.0

Swedbank Robur 
investment funds 0 2,731,024 6.8 5.0

CapMan Oyj 0 1,923,133 4.8 3.5

Nordea investment 
funds 0 1,802,161 4.5 3.3

AFA Försäkring 0 1,347,593 3.4 2.5

SHB investment funds 0 1,078,156 2.7 2.0

Odin investment funds 0 981,307 2.5 1.8

SHB investment funds 
(Finland) 0 952,000 2.4 1.7

SEB investment funds 0 859,775 2.1 1.6

Total, 10 largest 
owners 1,602,876 21,493,640 57.7 68.8

Total, other owners 6,000 16,942,401 42.3 31.2

Total shares 1,608,876 38,436,041 100.0 100.0

Key ratios per share1)

SEK 2012 2011 2010 2009 2008

Share price, 31 Dec. 155.50 111.00 139.25 97.75 59.50

Pre-tax profit 13.69 12.38 23.34 10.87 13.42

Profit after tax 10.13 9.07 21.02 7.93 9.54

Profit after tax,  
after dilution 10.02 9.02 20.95 7.91 9.54

Equity, excluding non-
controlling interests 87.32 72.38 69.47 53.68 49.73

Yield, percent  3.52)  4.5  2.9  4.1 5.5

Dividend 5.503) 5.00 4.00 4.00 3.25

Market capitalisation 
(MSEK) 6,227.0 3,780.5 4,742.7 3,329.3 2,026.5

1) A 2:1 share split was implemented on 2 June 2010. Comparative figures adjusted.
2) Based on proposed dividend.
3) Proposed dividend.

Operations    ÅF shares



“It’s always fun and exciting to go to work. No two days are the 
same. I enjoy the opportunities I get to develop, face new chal-
lenges, have fun, liaise with my colleagues and work on exciting 
and varied projects. Here at ÅF there’s always scope for devel-
opment, both through the company’s investment in employees 
and through innovation in our projects. We’re good at sharing 
knowledge among colleagues. And it’s a real bonus to have so 
much international collaboration in our various projects.”

Suzanne Asplund is an environmental 
engineer and a graduate of Mälardalen 
University. 
 
She now works for ÅF in Stockholm as a water and drainage 
project manager, investigator and assistant water and drain-
age manager on parts of the Stockholm Bypass major infra-
structure project. In her free time she enjoys spending time 
with her family and friends, travelling, playing board games, 
taking long walks and working out.

Here at ÅF there’s 
always scope for devel-

opment, both through 
the company’s invest-

ment in employees and 
through innovation in 

our projects.

“�
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2012 was the first full calendar year for the new 
ÅF sustainability policy. The policy acts as a support 
for projects and assignments and raises aware-
ness of the risks that ÅF deals with directly in its 
work and indirectly through its clients’ activities.  

Sustainability 
policy linked  
to concrete  
tools

The sustainability policy builds on the UN’s principles for 
human rights, working conditions, environmental responsibility 
and anti-corruption. Every project that the company is consid-
ering is screened against three fundamental criteria. Firstly, is 
there a risk that the project will contravene any of the UN 
Global Compact’s ten principles for international businesses? 
Secondly, are there any sanctions against the presumptive cli-
ent? Finally, is there a risk that the project could lead to a pub-
lic outcry that could harm the ÅF brand? Responsibility is dele-
gated to each division and project manager.

Alice Bah Kuhnke, Director of Sustainability, 
explains how the policy launch went: 
“After the actual launch at the end of 2011 we spent 2012  
analysing its impact and fine-tuning the routines in order to 
achieve the results we want. Producing a policy is one thing, 
establishing it as part and parcel of our day-to-day operations 
is another. Over the year we’ve been raising awareness of the 
importance of the policy, explaining why it is there, that it is a 
mandatory routine in the tendering process, and the benefits it 
brings to ÅF. We’re seeing that the risk assessment is creating 
added value for clients and has generated new business for ÅF.”

What is the next step?
“We’re going to develop the risk assessment and roll out this 
expertise throughout the organisation. Sustainability issues 
are a key part of the compulsory training that all the Group’s 

managers take part in. There are also some things that vary in 
terms of both legislation and practice from country to country 
– attitudes to bribes are one such example – so we need to 
clarify the platform on which we base all of our business and 
make it more widely known.” 

Tell us about the ÅF whistleblowing channel
“Every employee can and should report any perceived breach 
of the law, an activity that is harmful to the environment or any-
thing that poses a risk to life or health. If they wish to do so 
without revealing their identity, they can communicate directly 
with the head of internal auditing who, in turn, can bypass the 
various managerial levels and go straight to the board.” 

What is difficult and easy about sustainability?
“The difficult thing is that there isn’t one single method for han-
dling all risks and solving all problems in a perfect way. Instead, 
we have to think flexibly, treating every risk separately depending 
on the specific context. It’s also hard to communicate the issues 
simply through so many different channels. On the other hand, 
sustainability work is made easier by the fact that more and 
more of our stakeholders want to know how we are managing 
these risks. They often confirm our position at the leading edge 
of developments, but they also send signals of their own ever-
increasing demands. We view this as a clear mandate to focus 
on sustainability. It opens up more business opportunities and 
attracts more stakeholders eager to invest in our future.”

Alice Bah Kuhnke, Director of Sustainability.
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Sustainability is fundamental to ÅF and is part of the company’s vision. 
Changes in the world around us and the consequences of a globally  
unsustainable exploitation of resources are increasingly likely to inspire  
– or impose – new ways of living and working for ÅF clients. 

Sustainability report

As a company, working towards becoming more sustainable 
means accepting the challenge of strategically and consciously 
monitoring the economic, environmental and social conse-
quences of business operations. Part of the challenge for ÅF is 
to continuously develop business models so that the company 
is consistently able to help clients to find the most sustainable 
solutions to their challenges. 

In 2010 ÅF launched a plan for the company’s internal sus-
tainability work. The launch was preceded by a pre-study with 
a reference group of employees from different parts of ÅF, and 
with different jobs. The pre-study identified the most important 
stakeholders: shareholders, the board, employees, clients and 
the community, both local and global. The plan itself included 
three tough sustainability targets for ÅF from 2010 to 2015: by 
2015 the company is to have halved its CO2 emissions per 
employee relative to 2009; it is always to be able to offer cli-
ents an even more sustainable alternative when requested; 
and it is to be perceived by clients as the technology consult-
ant that best solves the challenges of the future. 

Since the sustainability plan was drawn up, a number of 
steps have been taken along the road towards greater sustain-
ability. A sustainability policy has been launched that builds on 
the UN Global Compact’s ten principles for sustainable busi-
nesses, and a whistleblowing procedure has been established. 
The ÅF Green Advisor Report is published twice a year, featur-
ing a number of projects with a special focus on the contribu-
tion they have made to greater sustainability. In addition, 2012 
saw the launch of an internal competition at ÅF to reduce in-
house electricity consumption. Work was also undertaken to 
update existing sustainability indicators and supplement them 
with new internal indicators for all ÅF processes. 

ÅF is an international company with subsidiaries in more 
than 20 countries, seven of which have over 100 ÅF employ-
ees (the Czech Republic, Denmark, Finland, Norway, Russia, 
Sweden and Switzerland). Conditions in these countries form 
the basis for what is considered relevant in terms of reporting.

About the report
This is the third year that ÅF has chosen to report on its sus-
tainability performance as an integral part of the Group’s 
annual report with reference to the guidelines formulated by 
the Global Reporting Initiative (GRI). The report follows the cri-
teria for GRI application level C, version 3.0. ÅF’s ambition is to 
develop the Group’s sustainability work and to expand the 
scope of its reporting over the next few years. It also aims to 
switch to version 4 of the GRI when this is launched. For fur-
ther information about GRI and a full explanation of the guide-
lines and indicators, please see www.globalreporting.org.

The definition of materiality and the choice of indicators are 
based on ÅF’s overall objectives for 2010–2015, the dialogue 
with stakeholders and the results of the pilot study that pre-
ceded the sustainability plan.

Data collection for CO2 emissions is a limitation in the 
reporting. The company still faces the challenge of increasing 
the number of indicators, and of developing traceability in its 
follow-up systems. Initiatives were launched during the year to 
improve the systems and provide higher-quality emissions data.

Contact
The contact person for ÅF’s sustainability reporting is Alice 
Bah Kuhnke, Director of Sustainability at ÅF:  
alice.bah.kuhnke@afconsult.com or +46 10 505 00 00.
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Reporting with reference to GRI guidelines must be done in 
accordance with the criteria laid down for application level C, B 
or A, whichever is relevant. Please refer also to the GRI Index.
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No. Indicator Reporting
Page reference/

comment

1.0 Strategy and Analysis

1.1 Statement from the CEO AR 2

2.0 Organisational Profile

2.1 Name of the organisation AR 58

2.2 Primary brands, products/services AR 58

2.3 Operational structure of the organisation AR 58

2.4 Location of organisation’s headquarters AR 58

2.5 Countries in which the organisation operates AR 8

2.6 Ownership structure and legal form AR 38

2.7 Markets served AR 16

2.8 Size of the company AR 16

2.9 Significant changes during the reporting period AR 6

2.10 Awards received during the reporting period AR 3

3.0 Report Parameters

Reporting profile

3.1 Reporting period Yes Reporting period is FY 2012

3.2 Date of most recent report Yes Latest report made in 2011

3.3 Reporting cycle Yes
Reporting follows an annual 
reporting cycle

3.4 Contact person for issues relating to the Sustainability Report Yes 43

Content and scope of report

3.5 Definition of content of report Yes 43

3.6 Boundary of the report Yes 43

3.7 Limitations on the scope or boundary of the report Yes 43

3.8 Basis for reporting on subsidiaries, leased facilities and outsourced operations Yes 43

3.10
Explanation of the effect of any re-statements of information provided in earlier reports,  
and the reasons for such re-statement  Yes 43

3.11
Significant changes from previous reporting periods relating to the scope, boundary or measurement  
methods applied in the report  Yes

No change in principles rela-
ting to boundaries between 
countries and subsidiaries 
have been made since 
previous reports.

GRI content index

3.12 GRI content index Yes 44

4.0 Governance, Commitments and Engagement with Stakeholders

Governance 

4.1 Governance structure for the company AR 119

4.2
Indication of whether the Chair of the highest governance body is also an executive officer, and if 
so, an explanation for this arrangement AR 119

4.3 Number of members of the board who are independent and/or non-executive members AR 119

4.4
Mechanisms for shareholders and employees to provide recommendations or direction to board/
executive management AR 120

Communication with stakeholders

4.14 List of stakeholder groups engaged by the company Yes 43

4.15 Basis for identification of stakeholders with whom to engage Yes 43

GRI content index 
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No. Indicator Reporting
Page reference/

comment

Sustainability and Indicators of Performance

Economic indicators

Economic results

EC1 Direct economic value including revenues, operating costs, employee compensation, dividends Yes 45

Environmental indicators

Emissions, effluents and waste

EN16 Total direct and indirect greenhouse gas emissions, by weight Yes 45

EN17 Other relevant indirect greenhouse gas emissions, by weight Yes 45

EN18 Initiatives to reduce greenhouse gas emissions and reduction achieved  Yes 45

Compliance

EN28 Fines and other sanctions for non-compliance with environmental laws and regulations Yes 46

Social indicators

Labour practices and working conditions

Employment 

LA1 Total workforce by employment type, employment conditions and region Yes 46

LA2 Total number of employees who have left and employee turnover by age group, gender and region Yes 46

LA7
Rates of injury, work-related illness, lost days, absenteeism, and number of work-related fatalities 
by region Yes 47

Training and education

LA10 Average hours of training per employee per year Yes 47

Diversity and equal opportunity

LA13
Composition of governance bodies and breakdown of other employees per employee category 
according to gender, age group and other indicators of diversity. AR 47

Economic indicators of sustainability
For ÅF, the process of becoming a more sustainable company 
is predicated on being a profitable company. One of the chal-
lenges of economic sustainability is to make sure that the com-
pany’s profitability is the result of striking a long-term balance 
between individual, environmental and financial interests.

EC 1: Direct economic value generated and 
distributed
The table below shows the economic value generated by ÅF in 
a selected number of areas. The information has been com-
piled from the audited consolidated financial statements for 
2011 and 2012, which include all significant financial reporting.

Environmental performance indicators 
For ÅF, the challenge that environmental sustainability poses is 
to make sure that the company contributes to the long-term 
conservation of the ecosystem’s production capacity and of 
eco-diversity, while also contributing to the responsible use of 
natural resources.

EN 16 and EN 17: Total direct and indirect green-
house gas emissions by weight and other relevant 
indirect greenhouse gas emissions by weight
ÅF has no processes that give rise to direct emissions. The 
diagram “Indirect greenhouse gas emissions indicates the indi-
rect emissions arising as a result of the business’s energy use. 
The diagram “Other relevant greenhouse gas emissions” indi-
cates the indirect emissions that are the result of employees’ 
business travel. The emissions in the two diagrams are 
reported in tonnes of CO2 equivalents per country.

EN 18: Initiatives to reduce greenhouse gas 
emissions and reductions achieved
During the past year there has been an internal competition 
among ÅF’s offices to reduce the use of electricity in the com-
pany’s office premises. The purpose of the competition was 
not only to reduce electricity consumption per se, but also to 
initiate a long-term process to make employees aware of what 
each of them can do to reduce their use of electricity at work. 
Fifteen offices took up the challenge and together they 
reduced their carbon dioxide emissions by just over 20 per-
cent during the three months that the competition took place.

Since 2010 ÅF has a vehicle policy for its Swedish organisa-
tion that sets emissions limits for vehicles leased through the 
company by ÅF employees who need use of a car to carry out 
their assigned duties (so-called employee cars). In 2009 the 
average such car emitted 170 grams of carbon dioxide per kilo
metre. In 2012 the limit was set at 139 grams of carbon diox-
ide per kilometre. For company cars the limit was 120 grams 

Direct economic value generated, 
(in millions of SEK) 2012 2011 2010

Revenues 5,799 5,131 4,796
Operating costs, incl. 
depreciation/amortisation –2,072 –1,815 –1,469
Employees’ wages and benefits –2,682 –2,391 –2,106
Income tax and employer’s 
contributions –691 –613 –504
Economic value retained 353 312 717
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LA 1: Total workforce
The total number of employees in ÅF at the end of 2012 was 
6,867. The distribution of employees in the seven countries 
that form the basis of this report is shown in the table “Number 
of employees, 31 Dec 2012”. This includes both permanent 
and temporary employees.

LA 2: Employee turnover
Employee turnover, both as a result of resignations and of termi-
nations of employment made by the company, in the seven 
countries where ÅF has the largest numbers of employees was 
8.1 percent in 2012. A total of 437 employees left the company 
at their own request, 413 of them (78 women and 335 men) in 
the company’s seven largest countries. Employee turnover for 
the different countries is shown in the diagram “Employee turn
over by country, %”.

LA 7: Work-related injuries and sick days
Absence due to sickness is very low at ÅF. For 2012, it was 2.0 
percent. Because different countries have different systems 
for following up the number of working days lost as a result of 
work-related injuries, the report covers sickness absence only.

per kilometre. Between 2009 and 2012 greenhouse gas emis-
sions from “employee cars” fell by a total of 115.6 tonnes of 
carbon dioxide.

EN 28: Non-compliance with environmental laws  
and regulations
No fines or penalties have been reported during 2012 for non-
compliance with environmental legislation and regulations.

Social performance indicators
For ÅF, the challenge that social sustainability poses is to make 
sure that the company contributes to every human being’s 
right to a decent life and to the process of creating societies in 
which fundamental human needs and rights are respected.

Competition to reduce use of business electricity  
– 15 participating offices

Business electricity consump-
tion before competition 302 MWh/month

Business electricity consump-
tion after competition 204 MWh/month (average)

Reduction in CO2 35.2 tonnes*

*100 kg CO2 / MWh electricity  

LA 7 2012 2011 2010

Sickness absence, % 2.0 1.9 2.1
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LA 10: Annual hours of training per employee per 
year by employee category 
Competence development is crucial for the continued success 
of ÅF. Training for new employees, various types of managerial 
training courses and training courses in new legislation, regula-
tions and directives are conducted continuously. In 2012 each 
employee (FTE) received an average of 34 hours’ training, as 
shown in the diagram “Number of hours of training per employee”.

Number of hours of training per employee, total

2012 2011 2010

Hours of training 161,317 145,889 150,234

Average number of employees 
(FTEs) 4,808 4,367 3,966

Hours of training/employee 
(FTE) 34 33 37
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LA 13 2012 2011 2010

Women Men Women Men Women Men

Group manage-
ment 2 8 2 8 2 8

Board 3 7 3 5 3 5

LA 13: Composition of Board of Directors and Group 
management
ÅF is a technical consulting company and therefore most of its 
employees are engineers. In 2012 ÅF’s Group management 
team comprised 2 women and 8 men (20 percent female repre-
sentation, the same figure as in 2011). Of the directors of the 
company elected by the Annual General Meeting, 3 are women 
and 7 are men (30 percent female representation, as opposed 
to 38 percent in 2011).
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Fun. Future-oriented. And filled to the last 
seat. Already the ÅF Green Day has established a 
name for itself as an important arena for discus-
sions and networking for everyone with an interest 
in sustainable business development. In November 
2012 some 150 clients, together with a number 
of students and other stakeholders in ÅF, met for 
the second of these popular annual events. 

A Green Day 
for a more 
profitable 
tomorrowSweden has the resources to be a world leader in 

sustainability. We have the resources to do the 
right thing.” Mattias Klum, photographer.

“�

      Being first costs – but being last costs even more.” 
Lena Ek, Sweden’s Minister for the Environment.“�

This time around 20 people were involved in the presentations 
and panel discussions. The Swedish government was repre-
sented by Lena Ek, Minister for the Environment, and Peter Nor-
man, Minister for Financial Markets, while Michael Treschow 
(Unilever), Matilda Gennvi Gustafsson (Ericsson), Lars-Eric Aaro 
(LKAB) and Stina Billinger (Storebrand/SPP) were just four of the 
dignitaries who spoke on behalf of the business community. A 
number of experts and opinion formers also attended, among 
them Anders Wijkman, Johan Rockström and Mattias Klum.

This year’s theme was “Sustainability as a Competitive Instru-
ment”. By showcasing good examples of how sustainability has 
served as an engine for investments that have boosted profita-
bility, the meeting sparked some intriguing discussions and pro-
vided participants with plenty of inspiration for new ideas and 
new business opportunities.

Some of the technologies we need to meet tomorrow’s chal-
lenges already exist; others can be developed. But what about 
the will to change? One message emerged with great clarity dur-
ing the day: for companies that are serious about addressing 
the challenges the world is facing, there are great opportunities 
to turn bold actions into profits. Or, in the words of the entrepre-
neur and self-confessed “environmental capitalist”, Carl Hall, 
“Sustainability is the biggest business opportunity in the history 
of the world!”



“For me, it’s important to have variety, challenges and the 
chance to develop in my life. The projects I work on are often 
quite demanding and intensive. This means being a good 
leader and team-player, and being passionate about what you 
do if you want to achieve a common goal. I just love machines 
and technology, so it’s not hard for me to be enthusiastic 
about what I do. I suppose you could say that ÅF consultants 
are the beating heart of the world of technology.”

Roa Salman, engineer and chemical 
engineering specialist.

Roa, a project leader with ÅF’s Technology Division in Stock-
holm, works with clients in the pharmaceutical industry. In her 
leisure time she runs an interior decoration store in Söder, a 
district of Stockholm city.

 I just love machines 
and technology, so 
it’s not hard for me  
to be enthusiastic 
about what I do.”

“
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Following a review of risk management operations in 2012, ÅF implemented improvements in the 
Group’s risk management programme. Risk management models are now in place to mitigate the  
financial and operational risks associated with ÅF’s business activities. The review also created greater 
awareness of the risks linked to ÅF’s approach to sustainability. 

Risk management and  
sensitivity analysis

Risk management at ÅF seeks not only to minimise risks, but 
also to make sure that the company makes the best possible 
use of the opportunities that present themselves. ÅF’s Enterprise 
Risk Management (ERM) programme aims to integrate risk 
management into day-to-day activities by linking it to the stra-
tegic and operational objectives that the company has set up.

Industry and market
ÅF is exposed to risks relating to the state of the market, 
structural changes and changes in market trends. The Nordic 
region is ÅF’s largest market, where clients operate in a num-
ber of industries, including the energy sector, the public sec-
tor, industry, IT, property and construction. 

ÅF’s diversification over a number of markets and in areas 
that experience different business cycles reduces the compa-
ny’s overall sensitivity to changes in the business cycle. 

Competition
ÅF faces challenges from a number of major international play-
ers as well as various smaller local players in each market. 
This creates a situation in which there is fierce competition for 
the most attractive projects and the most competent employ-
ees. Regular assessment of the competition in every local mar-
ket and at all levels of the operation is an absolute must. ÅF’s 
breadth and combined expertise, along with accurate assess-
ments at every location where competition exists, serve to 
increase the company’s competitiveness.

Commercial risks 
The commercial side of ÅF’s business is exposed to risks in 
many different areas, which arise at many different levels in 
the company and during numerous different phases of the 
actual project process. These commercial risks include client 
credit risks. 

Business model and pricing
A carefully considered and effective business model is a key 
factor for a consulting company’s ability to generate a profit, 
and a high capacity utilisation rate plays an important role 
here. Every percentage point difference in the capacity utilisa-
tion rate equates to a rise or fall of around SEK 74 million in 
ÅF’s annual earnings. The hourly rate itself is another essential 
component of the profitability of a consulting company, and 
increasing the hourly rate by 1 percent would improve profits 
for ÅF by some SEK 56 million a year, provided the capacity 
utilisation rate remained unchanged. Various approaches are 
adopted to reduce sensitivity, including employing sub-consult-
ants, broadening expertise and market share, and increasing 
the variable component in salaries.

Contractual conditions
Various different commercial terms are applied to consultancy 
services.

For carefully specified services a fixed-price contract can be 
beneficial to both parties. Often consultants are able to make 
use of past experience to serve their clients more efficiently 
and are well placed to make an accurate assessment of the 
time and resources required. A fixed-price contract may, how-
ever, involve an increased risk for client and consultant alike, if 
the time required to complete the assignment is not correctly 
estimated. In ÅF’s case this can lead to reduced margins and 
profits. Training and tuition in factors such as project manage-
ment and the formulation of appropriate terms and conditions 
are the key to reducing the risks associated with this kind of 
agreement. Continuous monitoring and evaluation of the 
amount of work remaining in fixed-price contracts also reduce 
this risk. 
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Subcontractors (sub-consultants)
ÅF is increasingly taking over the management of large-scale 
projects for its clients and liaising directly with subcontractors 
with regard to the detailed project planning and engineering 
services that are necessary during the various phases of the 
project. 

There are some clear risks involved in this approach. ÅF 
needs to ensure that all projects involving sub-consultants 
match the quality of projects carried out by ÅF itself in terms 
of the service offered, and that sub-consultants are given the 
same opportunities to do an excellent job as the company’s 
own consultants. Tools are available to assess and evaluate 
sub-consultants project by project, so reducing risk exposure. 

Insurance
Consultant liability for the provision of a service and/or func-
tion is worth viewing as a risk. In order to reduce this risk, ÅF 
has insurance protection that covers the liability involved in 
any given project. 

ÅF has a high level of insurance protection in general and is 
covered for loss of contribution and for additional costs in the 
event that its premises are damaged or its equipment is stolen 
or damaged.

Sustainability
ÅF’s geographical spread and its increasingly prominent posi-
tion in the energy sector and the public sector entail risks 
related to sustainability factors such as human rights, labour 
conditions and the fight against corruption.

ÅF has reduced its exposure to these risks through a widely 
communicated and well accepted sustainability policy, comple-
mented by an updated code of conduct. The policy also has 
checklists to ensure that these important matters are discussed 
and assessed when tenders for projects are being prepared.

A whistleblowing channel that gives all employees the oppor-
tunity to anonymously report criminal activities, activities that 
damage the environment, or behaviour that endangers peo-
ple’s lives and health, has further strengthened ÅF’s position in 
terms of these risks. 

Operational risks
Organisational structure and process framework 
ÅF is currently organised in four divisions which, in turn, have 
been divided into different business areas/business units and 
market areas. Organisational changes are made, as and when 
necessary, to meet the needs of the market or to adapt to 
business cycles. 

ÅF’s process framework comprises one main process and 
eight support processes. These processes are evaluated annu-
ally by ÅF’s quality organisation. Conclusions and recommen-
dations are presented to management, and changes are made 
when these are deemed necessary in terms of competitive-
ness and the ability to deliver.

Employees 
Employees that are motivated and possess the relevant skills 
and knowledge are essential if a consulting company is to 
achieve its targets. There is always a risk that highly compe-
tent employees may join competitors or clients, or set up their 
own businesses. The risk is exacerbated if these people are 
able to use their inside knowledge of the company to cherry-
pick the best of their skilled colleagues. A situation like this 
could make it difficult for ÅF to deliver the services it is con-
tracted to supply and lead to extra costs for the company. In 
order to retain and stimulate co-workers of the right calibre, 
ÅF invests (for example via the ÅF Academy) in continual pro-
fessional development, skills development and management 
training. It is also the company’s ambition to conduct a per-
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sonal development review with each employee once a year in 
order to discuss and draw up an individual development plan. 
Annual co-worker surveys show that employees are largely 
happy in their work. As competition for qualified members of 
staff increases, so too does the pressure on ÅF to present 
itself as an attractive employer. For this reason ÅF devotes 
substantial resources each year to recruitment and induction 
activities.  

Implementation of IT systems and applications
It is crucial that the IT infrastructure at ÅF is operationally relia-
ble since unplanned outages inevitably mean loss of income. 
Most of ÅF’s IT support is outsourced to reputable suppliers, 
with agreed times for repairing faults and incentives to prevent 
problems from arising. ÅF makes regular checks to ensure that 
suppliers have access to sufficient resources and that external 
personnel working on ÅF’s IT support possess the relevant 
skills and have documented expertise.

The ONE application is an important platform for informa-
tion management at ÅF. ONE is an effective channel for distrib-
uting information and it is here, too, that employees will find 
the policies, process descriptions, procedures, instructions 
and tools they need to use in their work. In the ONE project 
module each project also has its own dedicated space for  
project-related information.

ÅF ensures that sufficient resources are allocated to system 
ownership and management, and that provision is made for 
training and development.

Acquisition risks
Recent years have seen consolidation in the technical consult-
ing sector. This is an ongoing trend, and were ÅF to neglect to 
take part in this process, there is a risk that the Group’s com-
petitiveness would be undermined. 

However, acquisitions also entail risks – both before and 
after the acquisition has been announced. These risks can be 
minimised through a systematic approach and a carefully con-
sidered acquisition and integration process. 

In order to ensure that ÅF adopts a forward-looking and sys-
tematic approach to acquisitions and start-ups in new geo-
graphical markets, decisions on all acquisitions are made by 
the Group management and the Board of Directors. An annual 
review of recent acquisitions over a certain limit is carried out 
by the Board of Directors. In 2012 ÅF recruited a manager for 
Mergers & Acquisitions, with responsibility for acquisitions and 
their integration into the organisation. The M&A manager is a 
member of the Group management team.

Legislation and other requirements
Business support system
ÅF has its own business support system for the internal con-
trol, management and follow-up of operations and operational 
projects. This system has been certified under ISO 9001:2008 
(quality) and ISO 14001:2004 (environment), and is published in 
ONE. Operational compliance with the business support sys-
tem is monitored continuously by the internal audit team and 
by externally conducted annual audits of the quality and envi-
ronmental management systems. 

Environmental risks
Under the provisions of current environmental legislation the 
ÅF Group does not require any environmental permits, nor 
does it have any obligations to report on its activities. The 
business’s environmental risks are restricted to the possible 
consequences of contravening existing environmental legisla-
tion. However, sophisticated follow-up procedures have been 
built into ÅF’s business support system to ensure that all units 
within the Group comply with environmental law. ÅF is not 
involved in any environmental disputes or incidents.
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Disputes
ÅF’s business activities do involve a risk of dispute. Disputes 
may arise if ÅF disagrees with a client about the conditions 
that pertain to a certain assignment. Disputes can also arise in 
conjunction with takeovers. Drawing up contracts for all 
assignments with terms appropriate to the project in hand 
reduces the risk. Legal advice is always sought in more com-
plex transactions. 

Financial risks
Finance policy
Through its operations the ÅF Group is exposed to various 
types of financial risk in the form of fluctuations in the compa-
ny’s earnings and cash flow as a consequence of changes in 
exchange rates, interest rates and credit risks. Responsibility 
for the Group’s financial transactions and risks is handled cen-
trally by the parent’s Treasury Department. In 2012 the Board 
of Directors approved a new Treasury Policy according to 
which the company now conducts its business. The overall 
goal is to provide cost-effective financing and to minimise the 
negative effects of market fluctuations on the Group’s earn-
ings. Seen as a whole, the financial risks within the Group are 
relatively low.

Currency risk 
Currency risk comprises the risk that fluctuations in exchange 
rates will have a negative impact on the consolidated income 
statement, balance sheet and cash flow. Currency risk can be 
split into transaction exposure and translation exposure. 

Transaction exposure is the net of operating and financial 
inflows and outflows in foreign currencies. Currency risks 
related to changes in expected and contracted payment flows 
are relatively limited for ÅF, as the majority of sales and 
expenses are invoiced in local currencies. In accordance with 

current policy, payment flows in foreign currencies are hedged 
only when it is possible to determine the amount and time of 
the transaction with a great degree of certainty, and in cases 
where the future payment flow is anticipated to exceed a value 
of EUR 100,000. Translation exposure comprises foreign sub-
sidiaries’ net assets and profits/losses in foreign currency. In 
line with established policy ÅF does not hedge translation 
exposure. 

Financing risk
The financing risk faced by the Group is the risk of not being 
able to raise new loans or refinance existing ones. To avoid 
this happening there is a routine in place to ensure the availa-
bility of appropriate lines of credit at all times. It is ÅF policy 
for the company to have net debt over a period of time, but net 
indebtedness shall not exceed 40 percent of equity.

Liquidity risk
Liquidity risk, in other words the risk of not being able to meet 
the Group’s immediate need for capital, is reduced by main-
taining sufficient liquid funds and by having an authorised but 
unused credit facility which can be used unconditionally. In 
accordance with the current policy the company is to have liq-
uid assets and unutilised credit facilities that together amount 
to the equivalent of at least 6 percent of annual sales.

Interest rate risk
Interest rate risk is the risk that changes in interest rates will 
have a negative effect on the Group’s net interest income/
expense and cash flow. ÅF’s exposure to interest rate risk 
relates chiefly to outstanding external loans. A change of one 
percentage point in market rates would have a negative effect 
of SEK 12 million on the Group’s interest expenses. 
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Credit risks
Financial credit risk
ÅF’s financial transactions give rise to credit risks in relation to 
financial counterparties. The risk of a counterparty being 
unable to fulfil its obligations is reduced through the careful 
selection of creditworthy counterparties and the capping of 
involvement with each counterparty. 

Client credit risk
This form of credit risk relates to the outstanding accounts 
receivable at any given time: in other words, the credit 
extended to ÅF’s clients. This risk is limited through ÅF’s highly 
effective credit policy, which specifies how the company’s 
credit management procedures are to be implemented to 
avoid any uncontrolled assumption of risks and prevent any 
unnecessary bad debt losses. This includes, for example, rules 
on advance payments and advice on how to avoid clients who 
are likely to have payment problems. All new clients are vetted 
for creditworthiness and project services are invoiced on a 
pay-as-you-go basis to minimise the risk of bad debts. ÅF’s ten 
largest clients, who account for a total of 30 percent of Group 
sales, are all large listed companies or publicly owned institu-
tions. As business is conducted with clients in many different 
countries, ÅF is occasionally exposed to a political risk (coun-
try risk) in addition to the normal commercial risks of bad 
debts (client credit risk), etc. Political risk may take the form 
of, for example, an embargo on transferring funds, or the 
unfavourable outcome of newly imposed regulations that  
affect a particular contract.

Sensitivity analysis

Factor

Change  
(all other factors 

unchanged)
Effect on earnings 

EBIT, MSEK

Capacity utilisation 1% 74

Hourly rate 1% 56

Payroll costs 1% 42

Overheads 1% 9

Number of co-workers 
(FTEs) 1% 7

Operations    Risk management and sensitivity analysis
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Definitions

Operating margin
Operating profit/loss in relation to operating income.

Profit margin
Profit/loss after net financial items, in relation to operating 
income.

Net debt/net cash
Interest-bearing liabilities and provisions minus cash, cash 
equivalents and interest-bearing receivables. 

Equity ratio
Equity including non-controlling interests in relation to the bal-
ance sheet total.

Net debt-equity ratio/Net cash-equity ratio
Net debt/net cash divided by equity including non-controlling 
interests. 

Current ratio
Current assets in relation to current liabilities and current  
provisions.

Return on equity
Profit/loss after tax in relation to average shareholders’ equity 
including non-controlling interests.

Return on total capital
Profit/loss after net financial items and restoration of financial 
expenses, in relation to the average balance sheet total.

Return on capital employed
Profit/loss after net financial items and restoration of financial 
expenses in relation to the average balance sheet total, minus 
non-interest-bearing liabilities and net deferred tax.

Interest cover
Profit after net financial items with the restoration of financial 
expenses, in relation to financial expenses.

Earnings per share
Earnings attributable to the parent’s shareholders relative to 
the average number of outstanding shares. ÅF shares held by 
the company are not regarded as outstanding shares.

Dividend yield
Dividend per share in relation to the year-end share price.

Equity per share
Equity attributable to the parent’s shareholders relative to the 
total number of outstanding shares.

Cash flow per share
Cash flow from operating activities in relation to the average 
number of outstanding shares.

Capacity utilisation rate
The time invoiced to clients as a percentage of the total time 
all employees are present at work.

Average full-time equivalents (FTEs)
Average number of employees during the year converted to 
the equivalent number of year-long, full-time positions. The 
actual number of employees is higher, owing to part-time 
employment and the fact that some employees work for only 
part of the year.

Number of employees
Total number of employees (all forms of employment) at the 
end of the reporting period.



56    Annual Report 2012

Operations    Five-year financial summary, SEK

Five-year financial summary, SEK
Values in millions of SEK unless otherwise stated 2012 2011 2010 2009 2008

Operating income and profit

Operating income 5,799 5,131 4,796 4,692 4,570

Operating profit 481 426 806 388 479

Operating profit excluding capital gain1) 481 426 317 380 478

Profit after net financial items 477 426 798 377 461

Profit for the year 353 312 717 275 328

 

Capital structure  

Non-current assets 4,566 2,040 2,016 1,733 1,728

Current assets 2,950 2,083 1,934 1,850 1,882

Equity including non-controlling interests 3,422 2,450 2,361 1,827 1,699

Non-current provisions 881 246 177 120 190

Non-current liabilities, excluding provisions 818 51 8 41 183

Current provisions 65 16 14 31 8

Current liabilities, excluding provisions 2,330 1,360 1,392 1,564 1,530

Balance sheet total 7,516 4,123 3,950 3,583 3,610

Equity (average) 2,665 2,409 2,205 1,740 1,482

Total capital (average) 4,845 3,957 3,678 3,518 3,090

Capital employed (average) 3,143 2,682 2,508 2,192 1,921

Net debt (–)/net cash (+) –877 131 35 –44 –174

 

Key figures  

Operating margin, percent 8.3 8.3 16.8 8.3 10.5

Operating margin excluding capital gain, percent1) 8.3 8.3 7.3 8.1 10.5

Profit margin, percent 8.2 8.3 16.6 8.0 10.1

Equity ratio, percent 45.5 59.4 59.8 51.0 47.1

Net debt-equity ratio, percent 25.6 N/A N/A 2.4 10.3

Net cash-equity ratio, percent N/A 5.3 1.5 N/A N/A

Current ratio, times 1.2 1.5 1.4 1.2 1.2

Return on equity, percent 13.3 13.0 32.5 15.8 22.1

Return on total capital, percent 10.2 11.0 22.0  11.1 15.6

Return on capital employed, percent 15.7 16.3 32.2 17.8 25.2

Interest cover, times 28.9 37.3 78.6 30.0 21.5

 

ÅF share2)  

Earnings per share, SEK 10.13 9.07 21.02 7.93 9.54

Earnings per share after dilution, SEK 10.02 9.02 20.95 7.91 9.54

Yield, percent 3.5 4.5 2.9 4.1 5.5

Equity per share, SEK 87.32 72.38 69.47 53.68 49.73

Equity per share after dilution, SEK 85.32 71.82 69.25 53.53 49.65

Cash flow from operating activities per share, SEK 14.17 12.26 5.96 9.02 9.46

Cash flow from operating activities per share after dilution, SEK 13.95 12.20 5.94 9.00 9.44

Share price 31 December, SEK 155.50 111.00 139.25 97.75 59.50

Market capitalisation 6,227 3,781 4,743 3,329 2,027

Ordinary dividend per share, SEK 5.503) 5.00  4.00 4.00 3.25

 

Other  

Capacity utilisation rate, percent 74.2 73.1 71.9 71.3 74.1

Investment in equipment, excluding leasing4) 34 32 40 40 96

Investment in property4) 1 1 5 3 38

Investment in intangible assets4) 2,603 34 434 68 196

Average number of FTEs excluding associates 4,808 4,367 3,966 4,182 3,948

1) Refers to sales of business.
2) A 2:1 share split was carried out on 2 June 2010. The comparative figures have been adjusted.
3) Proposed dividend.
4) Including acquired businesses.
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Five-year financial summary, EUR
Values in millions of EUR unless otherwise stated 2012 2011 2010 2009 2008

Exchange rate at end of reporting period 8.62 8.94 9.00 10.35 10.94

Average exchange rate 8.71 9.03 9.54 10.62 9.61

Operating income and profit

Operating income 666 568 503 442 476

Operating profit 55 47 84 37 50

Operating profit excluding capital gain1) 55 47 33 36 50

Profit after net financial items 55 47 84 35 48

Profit for the year 41 35 75 26 34

Capital structure

Non-current assets 530 228 224 167 158

Current assets 342 233 215 179 172

Equity including non-controlling interests 397 274 262 176 155

Non-current provisions 102 28 20 12 17

Non-current liabilities, excluding provisions 95 6 1 4 17

Current provisions 8 2 2 3 1

Current liabilities, excluding provisions 270 152 155 151 140

Balance sheet total 872 461 439 346 330

Equity (average) 306 267 231 164 154

Total capital (average) 556 438 385 331 322

Capital employed (average) 361 297 263 206 200

Net debt (–)/net cash (+) –102 15 4 –4 –16

Key figures

Operating margin, percent 8.3 8.3 16.8 8.3 10.5

Operating margin excluding capital gain, percent1) 8.3 8.3 7.3 8.1 10.5

Profit margin, percent 8.2 8.3 16.6 8.0 10.1

Equity ratio, percent 45.5 59.4 59.8 51.0 47.1

Net debt-equity ratio, percent 25.6 N/A N/A 2.4 10.3

Net cash-equity ratio, percent N/A 5.3 1.5 N/A N/A

Current ratio, times 1.2 1.5 1.4 1.2 1.2

Return on equity, percent 13.3 13.0 32.5 15.8 22.1

Return on total capital, percent 10.2 11.0 22.0  11.1 15.6

Return on capital employed, percent 15.7 16.3 32.2 17.8 25.2

Interest cover, times 28.9 37.3 78.6 30.0 21.5

ÅF share2)

Earnings per share, EUR 1.16 1.00 2.20 0.75 1.00

Earnings per share after dilution, EUR 1.15 1.00 2.20 0.75 1.00

Yield, percent 3.5 4.5 2.9 4.1 5.5

Equity per share, EUR 10.13 8.09 7.72 5.19 4.55

Equity per share after dilution, EUR 9.90 8.03 7.69 5.15 4.54

Cash flow from operating activities per share, EUR 1.63 1.36 0.62 0.85 0.99

Cash flow from operating activities per share after dilution, EUR 1.60 1.35 0.62 0.85 0.98

Share price 31 December, EUR 18.04 12.41 15.47 9.44 5.44

Market capitalisation 722 423 527 322 185

Ordinary dividend per share, EUR 0.643) 0.56 0.44 0.39 0.30

Other

Capacity utilisation rate, percent 74.2 73.1 71.9 71.3 74.1

Investment in equipment, excluding leasing4) 4 4 4 4 10

Investment in property4) 0 0 1 0 4

Investment in intangible assets4) 299 4 45 6 20

Average number of FTEs excluding associates 4,808 4,367 3,966  4,182 3,948

1) Refers to sales of business.
2) A 2:1 share split was carried out on 2 June 2010. The comparative figures have been adjusted.
3) Proposed dividend.
4) Including acquired businesses.
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Administration Report

ÅF AB (publ)
Corporate identity number 556120-6474

The Board of Directors and the President of ÅF AB (publ) herewith submit their 
annual report for the year 2012. ÅF AB, which has its registered office in 
Stockholm, is the parent of the ÅF Group.

Group and Parent 
ÅF is a leading company in the technical consulting industry, with expertise 
founded on more than a century of experience. ÅF offers highly qualified ser-
vices and solutions in fields of expertise that include industrial processes, 
infrastructure projects and the development of products and IT systems. The 
Group’s operational base is in Europe, but its business and clients are found 
all over the world. ÅF bases its consulting business on the development of sys-
tems and products, and on investments, maintenance measures and ongoing 
modification work relating to industrial plant, processes, machinery and build-
ings, as well as infrastructure projects. The majority of projects originate in 
Swedish and international industrial companies, energy companies, service 
companies, government authorities and the real estate sector. 

Net sales and profits 
Net sales for the year totalled SEK 5,796 million, an increase of 13 percent 
compared with the figure of SEK 5,124 million for 2011. Adjusted for the 
effect of the year’s acquisitions, the increase in sales was 6 percent.

Exchange rate fluctuations had a negative impact of one percent on earn-
ings compared with the previous year. The acquisitions which have contrib-
uted most to structural growth have been Epsilon AB and Advansia AS.

Full-year operating profit rose by 13 percent from SEK 426 million to SEK 
481 million. The operating margin remained unchanged at 8.3 percent (8.3).

Capacity utilisation was 74.2 percent (73.1). There were two fewer working 
days in 2012 compared with 2011.

Profit after net financial items was SEK 477 million (426). Profit after tax 
totalled SEK 353 million (312). Earnings per share were SEK 10.13 (9.07).

Divisional Performance
Operations are divided into four divisions. Activities are conducted in legal 
corporate entities in the respective countries.
 
Industry Division 
The Industry Division is Northern Europe’s leading industrial consultant. The 
Industry Division continued to report relatively good levels of demand in 
2012, particularly from Swedish industrial clients. This, together with good 
project economy and reduced costs, enabled the division to maintain a satis
factory level of profitability.

The level of activity in the Swedish power sector remained high. Industry is 
involved in major hydropower and nuclear power projects in Sweden, and new 
contracts were signed during the year with Ringhals nuclear power station 
and the Swedish Nuclear Fuel and Waste Management Company (SKB).

Organic growth was up, and in 2012 the Industry Division recruited almost 
300 new consultants with expertise in all areas of technology and all sectors 
of industry.

With effect from 1 January 2013 the division has been strengthened by the 
addition of some 280 consultants from Epsilon with specialist competence in 
technical calculations. Together with Industry’s own consultants, these now 
constitute the Nordic region’s largest nucleus of consulting expertise for 
advanced calculations and simulations.

Infrastructure Division
The Infrastructure Division enjoys a leading position in the Scandinavian mar-
ket for technical consulting services for infrastructure projects. 

The market for Infrastructure’s services remained strong in 2012. The 
main forces driving demand were substantial investments in new public infra-
structure in Sweden and sustained interest in making all types of premises 
more energy-efficient. Capacity utilisation rose during the year, thanks in part 
to successive increases in the scope of the division’s involvement in the 
Stockholm Bypass project and the West Link rail project in Gothenburg.

The division continued to build on its long-term portfolio of orders. One 
example of these from 2012 is the contract with the Swedish Nuclear Fuel and 
Waste Management Company (SKB) for project engineering services in con-

junction with the final storage of spent nuclear fuel. Infrastructure’s track 
record of expertise in technical installations played an important role in the 
procurement of this contract. The division also won major new contracts from 
Skanska, Gardermoen Airport in Oslo and the City of Copenhagen.

The scope of ÅF’s involvement in planning the technical installations for the 
New Karolinska University Hospital in Stockholm continued to expand. This 
helped to ensure that the division’s largest business area – Buildings, with 
some 750 employees – reported good profitability. 

The division’s other business areas also reported improved earnings, with 
Infrastructure Planning and Environment performing far more profitably than 
in the previous year.

International Division
The International Division is a leader in energy consulting services with 
current assignments in around 70 countries. 

Demand for energy projects in the International Division’s domestic mar-
kets remained relatively weak in 2012. This was, in part at least, the result of a 
decline in energy consumption in Europe, difficulties in financing investments 
and the lack of any political clarity about future energy solutions.

Demand was strongest in the areas of renewable energy and hydropower, 
whereas the market for services in nuclear power and thermal power 
remained subdued.

Since 1 October 2012 the new divisional management team has imple-
mented a number of measures to improve profitability. These include reduc-
ing staffing numbers in units that have performed poorly over a prolonged 
period of time.

Operations in Switzerland, which account for approximately 30 percent of 
the division’s sales, showed signs of a slight improvement in business over 
the year. ÅF Switzerland’s and ÅF Finland’s involvement in the division’s larg-
est single assignment, the construction of a new nuclear power reactor in 
Brazil, continues to expand in scope. 

Technology Division 
The Technology Division enjoys a leading position in communications technol-
ogy and software development for technical applications in Sweden. 

On the whole, the market for Technology’s services remained good in 
2012. However, a handful of industries, among them telecommunications, 
reduced their purchases of consulting services in the second half of the year, 
which led to a slight fall in capacity utilisation within the division. 

Defence-related activities again developed positively and the division con-
tinued to capture new shares of the defence industry market thanks to its in-
depth knowledge of simulation technology, communications, etc. Among the 
new contracts signed were orders with the Swedish Defence Materiel Admin-
istration (FMV) and Saab. Other major new contracts signed in 2012 included 
agreements with Electrolux and Scania.

January 1, 2013 saw the integration into the Technology Division of some 
1,400 consultants from Epsilon, bringing total staff numbers in the new divi-
sion to approximately 2,100 and creating a market leader in advanced prod-
uct development with a broad client base in Sweden.

Acquisitions, disposals and collaborations 
On 18 October the Boards of Directors of ÅF and Epsilon Holding AB 
announced that ÅF and Epsilon would merge to create one of Northern 
Europe’s leading technology consulting companies. The decision makes 
strong commercial sense, since ÅF and Epsilon share a broadly similar corpo-
rate culture and complement each other well in terms of technical expertise, 
their offering to the market, customer base and geographical presence.  
Epsilon’s invoiced sales total approximately SEK 2,000 million a year.

The merger was effected on 29 November through ÅF’s acquisition of  
Epsilon. The consideration consisted of an initial purchase price of SEK 1,700 
million (enterprise value) in the form of SEK 850 million in cash and 5,985,915 
newly issued class B shares in ÅF. The agreement also paves the way for an 
additional consideration of up to SEK 1,100 million.

In connection with the transaction, Danir AB (i.e. Dan Olofsson and family), 
as sole owners of Epsilon, became the second largest owner in ÅF in terms of 
voting rights with 11.0 per cent of the votes, and the largest owner in terms of 
capital with 14.9 per cent of the total capital.

The transaction was approved by an Extraordinary General Meeting of ÅF 
shareholders held on 19 November.
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Epsilon was consolidated into ÅF accounts with effect from 29 November 
2012.

On 1 October 2012 ÅF acquired 100% of the shares in the Oslo-based Nor-
wegian project management company, Advansia. The company, which focuses 
on infrastructure projects, enjoys a position as market leader in Norway and 
has a growing volume of business in Sweden (20% of invoiced sales). Advansia 
has annual sales of just over SEK 350 million. The purchase price was NOK 300 
million (enterprise value), with an additional consideration that can rise to a 
maximum of NOK 125 million. The acquisition of Advansia strengthens ÅF’s 
position on the Scandinavian infrastructure market, particularly in Norway 
where, as a result of the takeover, ÅF can now call on the services of 250 highly 
qualified co-workers. Advansia was consolidated into the ÅF Group on 1 Octo-
ber and integrated into the Infrastructure Division to form a business unit of 
some 200 experts in Project Management.

In spring 2012 ÅF set up a subsidiary in Brazil together with Argeplan 
Arquitetura e Engenharia Ltda. in conjunction with its involvement in the con-
struction of the third reactor at the Álvaro AlbertoNuclear Power Station 
(CNAAA) in Brazil.

In addition to the acquisitions mentioned above, ÅF acquired a further eight 
smaller companies/operations, through the purchase either of shares or 
assets and liabilities. These acquisitions were all in the Nordic Region, primar-
ily in Sweden.

Goodwill 
When consulting businesses are acquired, the payment does not relate only to 
the carrying amount of tangible assets in the company, but also includes a pre-
mium to reflect, for example, the benefit of acquiring relations with new clients 
and with expert, well-qualified and experienced consultants. The premium in 
the form of human capital, which is not recorded as an asset in the acquired 
company, is recognised primarily as goodwill in the ÅF Group. Goodwill 
amounted to SEK 3,876 million (1,651) at the end of the reporting period. SEK 
2,240 million relates to companies acquired during the year. For further infor-
mation about goodwill and other intangible assets, please see Note 12.

Cash flow and financial position 
Cash flow from operating activities was SEK 483 million (414). The improve-
ment in cash flow is due both to the positive development of earnings and to a 
reduction in operating capital, despite increased volumes. 

Tax payments rose during the year, mainly as a consequence of improved 
profits. Corporate acquisitions and additional considerations paid totalled 
SEK 1,193 million (44), with the majority of these investments being made in 
the acquisitions of Advansia AS (Norway) and Epsilon Holding AB (Sweden).

In connection with these acquisitions ÅF raised two loans for a total of SEK 
1,100 million. A convertible programme for employees in Sweden was issued, 
with a nominal value of SEK 88 million. The net of borrowing, including the 
convertible programme, and amortisation of loans had an effect on cash flow 
of SEK 1,175 million (–163). 

Dividends to shareholders totalled SEK 168 million (135). Total cash flow 
for the year was SEK 159 million (18).

Group liquid assets totalled SEK 498 million (345) at the end of the report-
ing period. The net debt was SEK –877 million (131). ÅF AB has unutilised 
credit facilities amounting to SEK 712 million.

Equity at the end of the year was SEK 3,422 million (2,450), equivalent to 
equity per share of SEK 87.32 (72.38). The equity/assets ratio was 45.5 per-
cent (59.4).

Investment 
Not taking into account acquisitions of lines of business, gross investment in 
tangible and intangible assets during the year totalled SEK 36 million (38).

Parent 
The parent’s operating income during 2012 amounted to SEK 374 million 
(358), relating primarily to intra-Group services. Profit after net financial 
income/expense was SEK 75 million (10). Dividends from subsidiaries and 
associates totalled SEK 134 million (58). Cash and cash equivalents 
amounted to SEK 39 million (42), and gross investment in equipment to SEK 6 
million (12).

Sustainability work
Together with its stakeholders and society in general, ÅF has an important 
duty to work towards more sustainable development. In many instances, ÅF is 
tasked with introducing new and better technology, implementing rationalisa-
tion measures and reducing emissions, and also with providing analyses and 
helping government authorities and other governing bodies to understand the 
challenges that we are all facing. With more than a century’s experience as an 

established name in technical consulting, ÅF adopts a long-term perspective 
to business and has its sights firmly set on making a positive contribution to 
long-term sustainable development. 

For ÅF’s Sustainability Report, please see pages 43–47 of the annual 
report.

Employees  
The average number of FTEs was 4,808 (4,367). 

The total number of employees at the end of the reporting period was 
6,867 (4,649): 5,258 (3,235) in Sweden and 1,609 (1,414) outside Sweden.

ÅF adopts an active, long-term perspective to HR work in order to attract 
and retain skilled employees. This approach involves marketing ÅF as an 
employer externally, while also providing clear information about the various 
career paths and opportunities for development available at ÅF, and offering 
all employees the kind of work that develops them as individuals.

ÅF improved its market standing in 2012, particularly in the field of infra-
structure, and maintained its strong appeal as an employer. In Universum’s 
annual Career Barometer survey of some 3,500 practising engineers, ÅF 
came fifth overall among Swedish companies in the “Ideal Employer” rank-
ings. ÅF works hard with employer branding activities to market itself as a 
good employer among potential co-workers and to bolster the company’s 
image in general. During the year a number of outreach activities were con-
ducted at universities. 

ÅF also works to achieve a good gender balance within the company. 
Whenever a managerial post becomes vacant, at least one woman must be 
selected as a possible candidate. At the end of the reporting period, women 
constituted 20 (20) percent of the total number of consultants in the com-
pany.

The “Five of Five Thousand” project has identified and defined three main 
career paths within ÅF: specialist/expert, project manager and manager. Par-
allel with this, the internal training organisation, ÅF Academy, has been estab-
lished to support the development of co-workers in their specific professional 
role within the company and to assist managers in this development work. All 
the courses that are offered by this internal training organisation include mod-
ules on entrepreneurial skills. For further details about ÅF’s work with human 
resources, please see pages 10–15 in the Group’s annual report.

Risks and risk management 
During 2012, ÅF’s approach to risk management was reviewed, and a number 
of improvements were implemented in the Group’s overall risk management 
programme. Risk management models are in place to deal with the financial 
and operating risks associated with ÅF’s activities, and there is now a greater 
level of awareness of the risks linked to ÅF’s vision of sustainability. 

Industry and market
ÅF is exposed to the economic cycle, structural changes and market trends.

Competition
ÅF is challenged by a number of major international competitors, as well as by 
medium-sized and smaller local competitors in each of its individual markets. 
There is fierce competition for the most attractive assignments and the most 
expert co-workers.

Commercial risks
On the commercial side of ÅF’s operation, there are risks in many different 
areas and at many different levels in the company, as well as at various stages 
and points in the project process itself. This includes customer credit risks.

Business model and pricing
A well-balanced and effective business model is crucial to the earning power 
of a consulting firm, and a high capacity utilisation rate is a major component 
of this earning power. Every percentage point change in the capacity utilisa-
tion rate affects ÅF’s profit or loss by plus/minus approximately SEK 74 mil-
lion. The hourly rate is also a significant performance factor for a consulting 
firm, and the hourly pricing process itself involves a risk exposure. A one per-
cent increase in the hourly rate, with an unchanged capacity utilisation rate, is 
equivalent to an improvement in ÅF’s performance of around SEK 56 million.

Contracts and terms of agreement
Consulting firms work with a range of commercial terms. For a precisely spec-
ified consulting assignment, a fixed-price arrangement may be advantageous 
for both the client and for the consultant. A fixed-price assignment may, how-
ever, involve an increased risk, to both the client and the consultant, if the 
time required to complete the assignment has not been correctly estimated. 
For ÅF, this may lead to reduced margins or actual losses. 
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Subcontractors (sub-consultants)
It is increasingly common for ÅF to lead and manage major projects for its cli-
ents, and, on occasion, to work with subcontractors on the detailed project 
services required during the implementation phase. There are obvious risks 
associated with this. In every project in which subcontractors are engaged, it 
is therefore essential that ÅF ensures that the subcontractors maintain the 
same high level of quality in their deliveries as ÅF itself does, and that they 
have the same opportunity as ÅF’s own consultants to produce an excellent 
end result.

Sustainability
ÅF’s geographical spread and strong position in the energy and public sectors 
carry risks related to typical sustainability factors such as human rights, 
working conditions and the fight against corruption.

Operational risks
Personnel and co-workers
For the company to achieve its objectives, it is essential that co-workers are 
motivated and have appropriate skills and knowledge. There is always a 
potential risk that competent co-workers may leave ÅF and move to competi-
tors or clients, or start their own business. There is a further risk that such co-
workers, who know the company well, may take other valuable co-workers 
with them. A situation of this type could involve a reduction in future earnings, 
and also make it difficult for ÅF to fulfil ongoing assignments, which would 
result in an increase in costs.

Acquisition risks
Acquisitions involve risk – both before and after the actual acquisition is 
announced.

Statutory and other requirements
Environment
ÅF’s operations are not licensable or notifiable under current environmental 
legislation. The environmental risks which do exist are consequences arising 
from a possible breach of environmental legislation on ÅF’s part.

Disputes
There is a risk that disputes may arise in the course of ÅF’s business opera-
tions. Disputes can arise through disagreements with the client over the 
terms that apply to the assignment. Disputes may also arise, for example, in 
conjunction with the acquisition of operations.  

Financial risks
The ÅF Group is exposed to financial risks in the course of its operations. 
Financial risks refer to fluctuations in the company’s profit or loss and cash 
flow in consequence of changes in exchange rates, interest rate levels and 
credit risks. 

Currency risk
Currency risk refers to changes in exchange rates which have a negative 
impact on the consolidated income statement, balance sheet and cash flow. 

Financing risk
The Group’s financing risk is the risk that the company might be unable to 
raise new loans or refinance its existing loans on acceptable terms.

Liquidity risk
Liquidity risk is the risk that it may not be possible to meet the Group’s imme-
diate capital requirements. 

Interest rate risk
Interest rate risk is the risk that changes in interest rates may have a negative 
impact on the Group’s net interest income/expense and/or cash flow. A 
change in market interest rates of 1% would have a negative impact on consol-
idated profit or loss of SEK 9 million.

Financial credit risk
ÅF’s financial transactions give rise to credit risks in respect of financial coun-
terparties.

Client credit risk
The credit risk consists of outstanding accounts receivable and uninvoiced 
consulting assignments.

For a more detailed description of the risks to which the company is exposed, 
and how these are managed, please see pages 50–54 and Note 24 in the 
Annual Report.

Shares  
ÅF’s B shares have been quoted on the Nasdaq OMX Exchange (Mid Cap) in 
Stockholm since January 1986. Prior to that, ÅF (formerly Ångpanne
föreningen) traded as a cooperative association from 1895 until 1980 and as 
a joint-stock company from 1981. 

ÅF’s B shares are traded on the Nasdaq OMX Exchange in Stockholm in the 
Mid Cap list under the symbol AF B. ÅF’s total market capitalisation, including A 
shares, on 31 December 2012 was SEK 6,227 million (SEK 3,781 million).

ÅF shares traded at SEK 155.50 at the end of 2012, a rise of 40.1 percent 
in value over the year. The Stockholm OMXSPI Mid Cap index rose by 11.9 per-
cent during the same period.

During the year there was a turnover of 10,257,579 (11,710,508) shares, 
valued at a total of SEK 1,404 million (1,238). The average turnover per trad-
ing day was SEK 5.6 million (5.3). Shares were traded on 100 percent (100) of 
trading days.

In connection with the acquisition of Epsilon, there was a non-cash issue of 
5,985,915 class B shares in ÅF to Danir AB. 

The total number of ÅF shares on 31 December 2012 amounted to 
40,044,917, of which 1,608,876 were class A shares and 38,436,041 were 
class B shares. 

During 2012, 638,782 ÅF shares were bought back. At the end of 2012 ÅF 
had in its keeping a total of 464,000 of its own B shares related to the 2010, 
2011 and 2012 Performance-related Share Programmes, as well as 558,782 
of its own B shares related to the Staff Convertible Programme for 2012. In 
January 2013, 558,782 ÅF B shares were cancelled.

The ten largest shareholders in ÅF are listed on page 40 of the annual 
report. The two largest shareholders are Ångpanneföreningen’s Foundation 
for Research & Development, which holds 1,602,876 class A shares and 
3,832,576 class B shares, corresponding to 36.4% of the voting rights and 
13.6% of the total number of shares, and Danir AB, with a holding of 
5,985,915 B shares, representing 11.0% of the voting rights and 14.9% of the 
total number of shares.

The 2012 Annual General Meeting of shareholders authorised the Board of 
Directors to buy back shares before the next AGM to counteract the potential 
diluting effect of the Staff Convertible Programme for 2012, and to reduce 
the company’s share capital by the number of shares equivalent to the con-
vertibles subscribed for through the programme. The AGM also authorised 
the Board of Directors to acquire ÅF shares, and to approve the transfer of 
shares to participants in the Performance-related Share Programmes. The 
company’s own holding is not permitted to exceed 10 percent of the shares in 
the company. In addition, the Board of Directors was authorised to issue new 
shares that correspond to an increase of a maximum of SEK 15,000,000 in 
the company’s share capital.  

There are no limitations, either in law or in the company’s articles of asso-
ciation, relating to the transfer of shares.

Staff convertible and Performance-related  
Share Programme 2012  
The Annual General Meeting held on 7 May approved a motion on a convertible 
programme for all employees of the ÅF Group in Sweden, and a performance-
related share programme for key employees of the ÅF Group outside Sweden. 
The programmes involve a maximum of 2.2 percent of the number of issued 
shares and 1.4 percent of the voting rights. 

The convertible programme means that ÅF AB raised a staff convertible of a 
nominal maximum of SEK 150,000,000 through the issue of convertibles. The 
convertibles may be exchanged for shares at a predetermined price of SEK 
157.10 between 15 June 2015 and 15 March 2016. Convertibles with a nominal 
value of SEK 87,780,000 have been subscribed for, equivalent to 558,782 
shares. The company has bought back that number of shares. The aim of the 
buy-back was to reduce the share capital by the number of shares bought back 
in order to neutralise the diluting effect that conversion would otherwise entail. 
These shares were withdrawn in January 2013. 

The performance-related share programme, which specifically targets 37 
key management personnel outside Sweden, provides the opportunity to 
reserve an amount equivalent to a maximum of 5 percent of the individual’s 
gross salary for the purchase of ÅF shares on the Nasdaq OMX Exchange in 
Stockholm over a 12-month period from the date of implementation of the pro-
gramme. On expiry of the application period, 19 senior executives and key 
personnel had expressed an interest in purchasing approximately 7,000 
shares for the entire 2012 programme.

In the event that the pre-set performance targets are achieved in full, some 
35,000 shares will be transferred to these employees free of consideration 
through matching in the period between 2012 and 2015. This could lead to 
dilution of a maximum 0.1 percent of earnings per share.

Approximately 909,000 shares were covered by all ongoing programmes 
as at 31 December 2012, which is equivalent to about 2.3 percent of the num-
ber of shares issued and 1.7 percent of the voting rights. 
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Board of Directors
Following the recommendation of the Nomination Committee eight directors 
(without deputies) were elected by the Annual General Meeting.

Ulf Dinkelspiel, Anders Narvinger, Eva-Lotta Kraft, Björn O. Nilsson, Anders 
Snell and Lena Treschow Torell were re-elected, and Kristina Schauman and 
Joakim Rubin were elected to serve a first term as directors of the company. 
Patrik Enblad and Helena Skåntorp declined re-election.

Ulf Dinkelspiel was re-elected as Chairman of the Board. At its inaugural 
meeting following the AGM, the board elected Lena Treschow Torell as its 
Deputy Chair.

At an Extraordinary General Meeting held on 19 November 2012, an addi-
tional two directors were elected as a result of the acquisition of Epsilon. 
These were Johan Glennmo and Dan Olofsson.

Fredrik Sundin and Anders Toll are employee representatives on the board.
Please turn to pages 112–113 in the annual report for a more detailed pres-

entation of the Board of Directors.

Work of the Board of Directors
During the 2012 financial year, the board held thirteen meetings, in addition to 
the inaugural meeting. The work of the board focuses chiefly on strategic 
issues, business plans, financial statements, major investments and takeo-
vers and other decisions which, according to the written rules of procedure, 
are to be dealt with by the board. A presentation of developments with regard 
to the company’s business operations and financial position is a standing item 
on the agenda. In conjunction with each ordinary meeting of the board, one 
business area within the company is also scrutinised in greater detail. At the 
board meeting in September a strategy seminar was arranged which included 
a thorough review of each division. 

The President and CEO, Jonas Wiström, is not a director of the company, 
but attends board meetings as a reporting person, as does the Group’s CFO, 
Stefan Johansson.  ÅF’s Executive Vice President Corporate Resources, Vik-
tor Svensson, serves as Secretary to the Board of Directors.

An evaluation of the board’s work during the year has been carried out. 
ÅF’s Corporate Governance Report is presented separately on pages 106–
111 in the annual report.

Group management
In 2012 the ÅF Group management team comprised Jonas Wiström (President 
and CEO), Stefan Johansson (CFO), Viktor Svensson (Corporate Resources), 
Jacob Landén (General Counsel), Ulrika Lundgren (Mergers & Acquisitions) and 
the Divisional Presidents, Roberto Gerosa, Per Magnusson, Johan Olsson (until 
31 December 2012) and Mats Påhlsson. Marie Edman is the secretary to the 
Group management team. Since 1 January 2013 Mats Boström has been a 
member of the Group management team in his capacity as Divisional Presi-
dent. Charlotte Witt, Director of Human Resources, was a member of the 
Group management team until August 2012.

Please turn to pages 114–115 for a presentation of the senior executives in 
the company. 

Guidelines for the remuneration of Group management in 
accordance with the resolution of the Annual General Meeting 
for 2012
ÅF Group policy is that remuneration should be on competitive market terms, 
as this will facilitate recruitment and enable the Group to retain senior execu-
tives with the requisite skills and experience. ÅF applies the “grandfather prin-
ciple”, according to which each employee’s manager’s immediate superior 
shall always be involved in discussions about and approve the terms of remu-
neration for the employee in question.

The remuneration package for senior executives consists of basic salary, a 
variable salary element, long-term incentive programmes and pension entitle-
ments. Other remuneration may be awarded, primarily in the form of the use 
of a company car.

The Board of Directors shall ensure that there is an appropriate balance 
between fixed and variable elements of the remuneration package.

Basic salary and variable remuneration
Remuneration packages are renegotiated annually. Remuneration is based on 
factors such as duties, expertise, experience, position and performance. The 
apportionment between basic salary and variable remuneration is also related 
to the individual’s position and duties. The annual variable element for the CEO 
is a maximum of 65 percent of the fixed annual salary, and for other senior 
executives a maximum of 60 percent of the fixed annual salary. The fixed 
annual salary is the current monthly salary multiplied by 12.2. The variable 
remuneration paid is the amount after the deduction of social security contri-
butions. The variable element is based on outcomes in relation to targets. The 
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targets and salary for the CEO are determined by the Board of Directors. Tar-
gets and salary for other senior executives are set by the CEO in consultation 
with the Remuneration Committee. 

Long-term incentive programme
Key management personnel within the ÅF Group may be offered a range of 
incentive programmes on commercial terms. The programmes are long-term, 
and are conditional on employment continuing for the duration of the incentive 
programme. The emphasis is on share-based incentive programmes, with the 
object of rewarding performance, increasing and spreading ownership among 
senior executives and providing an inducement for them to remain with the 
company. A personal, long-term ownership commitment among key personnel 
can be expected to stimulate interest in the business and its future perfor-
mance and to increase motivation and a sense of affinity with the company, 
resulting in the retention of valuable expertise.

Decisions on the details of long-term incentive programmes have been del-
egated to the Board of Directors, with the proviso that share-based and share 
price-based programmes are to be submitted to the Annual General Meeting 
for approval. 

Retirement benefits
Senior executives have defined-contribution pension plans with market contri-
butions. All pension benefits are vested, and are not, therefore, dependent on 
future employment. The retirement age for the CEO is 60, and for other senior 
executives, 65.

Termination of employment and severance pay
The period of notice for the President/CEO is 24 months from the company’s 
side, and six months from the President/CEO’s side.

The period of notice for other senior executives is normally twelve months 
from the company’s side and six months from the senior executive’s side.  

Guidelines for the remuneration of Group management in 2013
The Board of Directors proposes that the 2013 Annual General Meeting 
resolves that the principles for remuneration and other conditions of employ-
ment for the Group’s senior management for 2013 shall be in line with the prin-
ciples that applied in 2012.

Dividend
The Board of Directors proposes a dividend for 2012 of SEK 5.50 per share 
(5.00). 

Prospects for 2013
The market prospects for ÅF in 2013 do not present a uniform picture. While 
the outlook would appear to remain very good for infrastructure projects, the 
prospects for investments in industry and energy are less certain. 

At the end of 2012 the company had some 6,900 highly qualified consult-
ants and the ambition is to continue to grow, both organically and through 
acquisitions, without compromising profitability.

Proposed appropriation of profits
Non-restricted profits of SEK 3,114,577,020 are at the disposal of the Annual 
General Meeting. The Board of Directors and CEO propose that these profits 
be appropriated as follows:

To the shareholders: 
a dividend of SEK 5.50 per share 214,621,742

To be carried forward 2,899,955,278

Total, SEK 3,114,577,020

The board’s explanation of the proposed appropriation of profits will be 
posted on the company’s website, www.afconsult.com. It can also be ordered 
from the company.
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Consolidated income statement

1 January – 31 December (in millions of SEK) Note 2012 2011

Operating income
Net sales 2 5,796.4 5,124.1

Other operating income 4 2.4 6.7

5,798.8 5,130.8

Operating expenses
Other external costs 5, 25 –2,007.7 –1,754.9

Personnel costs 6 –3,250.2 –2,890.1

Depreciation/amortisation and impairment of tangible and 
intangible assets 11, 12 –57.6 –54.6

Other operating expenses 7 –3.5 –4.1

Profit/loss attributable to participation in associates 13 0.7 –0.6

Operating profit 2 480.5 426.5

Result from financial investments 
Financial income 16.9 17.2

Financial expenses –20.8 –17.9

Net financial items 8 –3.9 –0.7

Profit after financial items 476.6 425.8

Tax 21 –123.3 –113.6

Profit for the year 353.3 312.2

Attributable to:

Shareholders in the parent 345.0 306.0

Non-controlling interest 8.3 6.1

353.3 312.2

Earnings per share with regard to profit attributable to  
shareholders in the parent 10

before dilution (SEK) 10.13 9.07

after dilution (SEK) 10.02 9.02
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Statement of consolidated comprehensive income

1 January – 31 December (in millions of SEK)  2012 2011

Change in translation reserve for the year –25.9 –0.2

Change in value of cash flow hedging 0.8 –1.8

Pensions (actuarial gains and losses) 22.4 –91.1

Tax –4.6 19.2

Other comprehensive income –7.2 –73.9

Profit for the year 353.3 312.2

Total comprehensive income for the period 346.1 238.3

Attributable to:

Shareholders in the parent 338.0 232.2

Non-controlling interest 8.1 6.0

346.1 238.3
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Consolidated balance sheet

As at 31 December (in millions of SEK) Note 2012 2011

Assets 3

Intangible assets 11 4,263.4 1,695.2

Tangible assets 12 279.3 285.9

Participations in associates 13 5.9 5.3

Financial investments 14 0.8 0.9

Non-current receivables 4.7 18.6

Deferred tax asset 21 12.3 34.2

Total non-current assets 4,566.3 2,040.1

Accounts receivable 23 1,610.0 1,006.2

Revenue generated but not invoiced 608.2 556.5

Current tax assets 21 11.9 4.5

Other receivables 133.5 102.6

Prepaid expenses 15 88.3 68.2

Cash and cash equivalents 497.7 345.3

Total current assets 2,949.6 2,083.3

Total assets 7,515.9 4,123.4
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As at 31 December (in millions of SEK) Note 2012 2011

Equity and liabilities
Equity 16

Share capital 200.2 170.3

Other contributed capital 1,238.3 468.4

Reserves 55.3 80.3

Retained earnings including profit for the year 1,913.5 1,718.5

Equity attributable to shareholders in parent 3,407.3 2,437.5

Non-controlling interest 14.2 12.7

Total equity 3,421.5 2,450.2

Liabilities 3

Liabilities to credit institutions 17, 24 735.9 49.5

Staff convertible 18 79.7 —

Provisions for pensions 19 117.9 145.3

Additional consideration 20 613.6 59.9

Provisions 20 12.4 4.9

Deferred tax liabilities 21 137.2 35.9

Other liabilities 2.6 1.3

Total non-current liabilities 1,699.4 296.9

Liabilities to credit institutions 17, 24 441.1 19.6

Work invoiced but not yet carried out 277.3 397.5

Accounts payable – trade 620.4 320.0

Current tax liability 21 54.5 27.7

Other liabilities 295.4 178.9

Accrued expenses and prepaid income 22 641.6 416.7

Additional consideration 20 60.1 10.9

Provisions 20 4.6 4.9

Total current liabilities 2,395.0 1,376.3
Total liabilities 4,094.4 1,673.1

Total equity and liabilities 7,515.9 4,123.4

For information about the Group’s pledged assets and contingent liabilities, please refer to Note 26.

Consolidated balance sheet cont’d
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Statement of change in  
consolidated equity

Equity attributable to shareholders in the parent    

In millions of SEK
Share 

capital

Other 
contributed 

capital Reserves

Retained 
earnings 

incl. profit 
for the year Total

Non- 
controlling 

interest
Total  

equity

Equity brought forward 1 Jan 2011 170.3 469.8 81.9 1,624.4 2,346.3 14.4 2,360.7

Other comprehensive income — — –1.6 –72.2 –73.8 –0.1 –73.9

Profit for the year     306.0 306.0 6.1 312.2

Total comprehensive income for the period — — –1.6 233.8 232.2 6.0 238.3
 

Dividends –135.1 –135.1 –7.1 –142.2

Gradual acquisition of  
non-controlling interest –4.5 –4.5 –1.6 –6.1

Acquisition of non-controlling interest — 0.9 0.9

Share savings programmes 8.5 8.5 8.5

Share buy-backs –9.9 –9.9 –9.9

Equity carried forward 31 Dec 2011 170.3 468.4 80.3 1,718.5 2,437.5 12.7 2,450.2
               

Equity brought forward 1 Jan 2012 170.3 468.4 80.3 1,718.5 2,437.5 12.7 2,450.2

 

Other comprehensive income — — –25.0 18.0 –7.0 –0.2 –7.2

Profit for the year 345.0 345.0 8.3 353.3

Total comprehensive income for the period — — –25.0 363.0 338.0 8.1 346.1
 

Dividends –168.0 –168.0 –5.6 –173.6

Gradual acquisition of  
non-controlling interest — –0.9 –0.9

Non-cash issue 29.9 850.0 879.9 879.9

Issue expenses –5.5 –5.5 –5.5

Value of conversion option 9.2 9.2 9.2

Tax on value of conversion option –2.0 –2.0 –2.0

Share savings programmes 12.5 12.5 12.5

Share buy-backs –94.4 –94.4 –94.4

Equity carried forward 31 Dec 2012 200.2 1,238.3 55.3 1,913.5 3,407.3 14.2 3,421.5

For supplementary information, please see Note 16.
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Statement of consolidated cash flows

1 January – 31 December (in millions of SEK) Note 2012 2011

Operating activities 30

Profit after financial items 476.6 425.8

Adjustment for items not included in cash flow and other 81.0 56.1

Income tax paid –128.2 –78.2

Cash flow from operating activities before  
changes in working capital 429.3 403.7

Cash flow from changes in working capital
Change in operating receivables 85.9 –138.8

Change in operating liabilities –32.5 149.0

Cash flow from operating activities 482.7 413.9

Investing activities
Acquisition of tangible assets –22.5 –31.8

Disposal of tangible assets 1.3 0.1

Acquisition of intangible assets –13.3 –6.0

Acquisition of business operations 3 –1,182.7 –19.1

Additional consideration paid and gradual acquisitions –9.9 –24.5

Disposal of financial assets 1.6 —

Cash flow from investing activities –1,225.6 –81.3

Financing activities
Borrowings 1,264.8 3.1

Amortisation of loans –89.7 –166.0

Dividend paid to parent shareholders and non-controlling interest –173.6 –142.2

Share buy-backs –94.4 –9.9

Issue expenses for non-cash issue –5.5 —

Cash flow from financing activities 901.8 –315.0

Cash flow for the year 158.9 17.6
Cash and cash equivalents brought forward 345.3 327.9

Exchange difference in cash/cash equivalents –6.6 –0.2

Cash and cash equivalents carried forward 497.7 345.3
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Parent income statement

1 January – 31 December, MSEK Note 2012 2011

Operating income
Net sales 246.2 244.8

Other operating income 4 127.5 113.5

373.7 358.3

Operating expenses
Other external costs 5, 25 –200.8 –181.3

Personnel costs 6 –83.6 –81.2

Depreciation/amortisation and impairment of tangible and intangible assets 11, 12 –13.6 –12.7

Other operating expenses 7 –124.4 –122.6

Operating loss –48.7 –39.5

Result from financial investments
Result from shares in Group companies and associates 8 134.4 58.0

Interest income and similar profit/loss items 8 5.3 3.6

Interest expense and similar profit/loss items 8 –15.9 –12.6

123.8 49.0

Profit after financial items 75.1 9.5

Appropriations 9 335.7 391.0

Pre-tax profit 410.8 400.5

Tax 21 –67.0 –89.7

Profit for the year 343.8 310.8
Other comprehensive income — —

Comprehensive income for the period 343.8 310.8

The 2011 figures are adjusted due to changes to the rules governing the treatment of Group contribution. See Note 1.
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Parent balance sheet

As at 31 December (in millions of SEK) Note 2012 2011

Assets
Non-current assets
Intangible assets 11 9.4 4.9

Tangible assets 12 53.8 57.1

Participations in Group companies 28 5,218.5 2,445.1

Participations in associates 13 7.3 7.3

Receivables from Group companies 27 16.9 8.6

Non-current receivables 5.3 16.8

Total non-current assets 5,311.2 2,539.8

Current assets
Accounts receivable 2.4 2.9

Receivables from Group companies 27 563.8 476.6

Receivables from associates 27 0.3 0.2

Revenue generated but not invoiced 1.6 3.6

Current tax assets 21 11.9 —

Other receivables 28.7 23.6

Prepaid expenses 15 51.1 45.8

Total current receivables 659.8 552.7

Cash and bank balances 39.3 41.7

Total current assets 699.1 594.4

Total assets 6,010.3 3,134.2
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Parent balance sheet cont’d

As at 31 December (in millions of SEK) Note 2012 2011

Equity and liabilities
Equity 16

Restricted equity
Share capital (1,608,876 class A shares, 38,436,041 class B shares: 
total 40,044,917 shares with a quota value of SEK 5) 200.2 170.3

Statutory reserve 46.9 46.9

Non-restricted equity
Share premium reserve 1,188.5 431.1

Opening Profit 1,582.3 1,427.1

Profit for the year 343.8 310.8

Total equity 3,361.7 2,386.2

Untaxed reserves 29 126.4 29.6

Provisions
Provisions for pensions and similar obligations 19 26.0 26.9

Deferred tax liability 1.9 —

Other provisions 20 644.3 70.8

Total provisions 672.2 97.7

Non-current liabilities
Staff convertible 18 79.6 —

Liabilities to credit institutions 17 700.0 —

Liabilities to Group companies 27 0.2 0.2

Total non-current liabilities 779.8 0.2

Current liabilities
Liabilities to credit institutions 17, 24 427.0 —

Accounts payable – trade 73.7 67.3

Liabilities to Group companies 27 531.9 511.1

Current tax liability 21 — 17.0

Other liabilities 2.0 1.4

Accrued expenses and prepaid income 22 35.6 23.8

Total current liabilities 1,070.2 620.6

Total equity and liabilities 6,010.3 3,134.2

Pledged assets and contingent liabilities for the parent
Pledged assets 26 None None

Contingent liabilities 26 106.8 115.0
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Statement of change in equity for parent

Restricted equity Non-restricted equity

(In millions of SEK) Share capital
Statutory 

reserve

Share  
premium 
reserve

Opening 
profit

Profit for  
the year

Total  
equity

Equity brought forward 1 January 2011 170.3 46.9 441.0 1,555.3 — 2,213.5

Profit for the year 310.8 310.8

Total profit for the period — — — — 310.8 310.8

Dividends –135.1 –135.1

Share buy-backs –9.9 –9.9

Share savings programme 6.9 6.9

Equity carried forward 31 December 2011 170.3 46.9 431.1 1,427.1 310.8 2,386.2

Equity brought forward 1 January 2012 170.3 46.9 431.1 1,737.9 — 2,386.2

Profit for the year 343.8 343.8

Total profit for the period — — — — 343.8 343.8

Dividends –168.0 –168.0

Non-cash issue 29.9 850.0 879.9

Issue expenses –5.5 –5.5

Value of conversion option 9.2 9.2

Tax on value of conversion option –2.0 –2.0

Share buy-backs –94.4 –94.4

Share savings programme 12.5 12.5

Equity carried forward 31 December 2012 200.2 46.9 1,188.5 1,582.3 343.8 3,361.7

For supplementary information, see Note 16.



72   Annual Report 2012

Annual Report    Statement of cash flows for parent

Statement of cash flows for parent
1 January – 31 December (in millions of SEK) Note 2012 2011

Operating activities 30

Profit after financial items 75.1 9.5

Adjustment for items not included in the cash flow and other 15.0 12.9

Income tax paid –96.1 –60.7

Cash flow from operating activities before  
changes in working capital –6.0 –38.3

Cash flow from changes in working capital
Change in operating receivables 16.1 –30.9

Change in operating liabilities 374.2 411.0

Cash flow from operating activities 384.3 341.8

Investing activities
Acquisition of tangible assets –6.2 –11.6

Acquisition of intangible assets –8.7 –2.8

Acquisition of financial assets –1,318.9 –94.4

Cash flow from investing activities –1,333.8 –108.8

Financing activities
Borrowings 1,264.8 —

Amortisation of loans –50.0 –100.0

Dividends paid –168.0 –135.1

Issue expenses –5.5 —

Share buy-backs –94.4 –9.9

Cash flow from financing activities 947.0 –245.0

Cash flow for the year –2.4 –12.0
Cash and cash equivalents brought forward 41.7 53.7

Cash and cash equivalents carried forward 39.3 41.7

The 2011 figures are adjusted due to changes to the rules governing the treatment of Group contribution.  
See Note 1.
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Notes with accounting policies and comments
Financial values in the tables of accounts are in millions of SEK unless 
otherwise stated.

1  Accounting policies
1.1 Compliance with standards and legislation
The consolidated financial statements have been prepared in accordance 
with International Financial Reporting Standards (IFRS) issued by the Interna-
tional Accounting Standards Board (IASB) and interpretations published by 
the International Financial Reporting Interpretations Committee (IFRIC) 
approved by the European Commission for application in the EU. In addition, 
the Swedish Financial Reporting Board’s recommendation RFR 1 (Supplemen-
tary Accounting Rules for Groups) has been applied. 

The parent applies the same accounting policies as the Group except as 
stated below in the section “Parent accounting policies”. The differences 
between the accounting policies of the parent and the Group are due to limita-
tions in the parent’s scope to apply IFRS imposed by the Swedish Annual 
Accounts Act and the Pension Obligations Vesting Act (Tryggandelagen), and 
in some cases to tax reasons.

1.2 Basis of preparation of the parent and consolidated 
financial statements
The parent’s functional currency is the Swedish krona (SEK), which is also the 
presentation currency for the parent and the Group. This means that the finan-
cial statements are presented in SEK. 

Assets and liabilities are recognised at cost, with the exception of various 
financial assets and liabilities which are carried at fair value. The financial 
assets and liabilities which are carried at fair value are derivative instruments 
and financial assets classified as available for sale. Non-current assets held 
for sale are carried at the lower of previous carrying amount and fair value 
less costs to sell.

The preparation of financial statements in accordance with IFRS requires 
management to make judgements and estimates, and to make assumptions 
which affect the application of the accounting policies and the carrying 
amounts of assets, liabilities, income and expenses. These estimates and 
assumptions are based on historical experience and a number of other fac-
tors deemed reasonable under the circumstances. The results of these esti-
mates and assumptions are then used to judge the carrying amounts of 
assets and liabilities where these are not clear from other sources. The actual 
outcome may differ from these estimates and judgements. 

Estimates and assumptions are reviewed regularly. Changes in estimates 
are recognised in the period in which the change is made if the change affects 
only that period, or in both the period in which the change is made and future 
periods if the change affects both the current and future periods.

Judgements made by management in applying IFRS which have a signifi-
cant effect on the financial statements, and estimates made which could 
result in material adjustments in subsequent years’ financial statements are 
described in more detail in Note 32.

The following accounting policies for the Group have been applied consist-
ently to all periods presented in the Group’s financial statements unless other-
wise stated below. The Group’s accounting policies have been applied con-
sistently in the reporting and consolidation of the parent, subsidiaries and the 
inclusion of associates in the consolidated accounts. 

The annual report and consolidated financial statements were approved 
for release by the Board of Directors on 19 March 2013. The consolidated 
income statement and balance sheet and the parent income statement and 
balance sheet will be put forward for adoption at the Annual General Meeting 
on 26 April 2013.

1.3 Amendments to accounting policy and disclosure 
requirements
1.3.1  Amended and new accounting policies for the year
No new standards affecting the Group came into force in 2012.

1.3.2  Future amendments in accounting policies
IAS 1 Presentation of other comprehensive income – amended (Adopted by 
the EU in June 2012)
IAS 1 is to apply to annual periods beginning on or after 1 July 2012. The 
amendments revise the grouping of transactions in other comprehensive 
income. Items that are reclassifiable to profit or loss are to be presented sep-
arately from items that are not. The proposal does not alter the actual content 
of other comprehensive income, but solely the presentation.

IFRS 9, Financial Instruments: Recognition and Measurement  
(Not yet adopted by the EU. No timetable for adoption currently in place)
This standard is part of a project to replace the current IAS 39. The standard 
reduces the number of valuation classifications for financial assets, so that 

the primary classifications for measuring financial assets and liabilities are 
amortised cost and fair value through profit or loss. For certain investments in 
equity instruments, there is an option for them to be measured at fair value in 
the balance sheet, with value changes recognised in other comprehensive 
income, where there is no transfer to profit or loss for the period on disposal. In 
addition, new rules have been introduced concerning the presentational 
changes in own credit spreads when liabilities are measured at fair value. The 
standard will be supplemented with rules on impairment and hedge accounting.

IFRS 11 Joint arrangements, IAS 28 Associates and Joint Ventures  
(Adopted by the EU in December 2012)
IFRS 11 is to apply to annual periods beginning on or after 1 January 2014. 
IFRS 11 prescribes the accounting of joint arrangements, which are defined 
as a contractual arrangement of which two or more parties have joint control. 
IFRS 11 replaces IAS 31 “Interests in Joint Ventures” and SIC 13 “Jointly Con-
trolled Entities – Non-Monetary Contributions by Venturers”.

It is essential to determine whether a party has control over another party 
or, rather, significant influence or joint control. In the last-mentioned case, a 
joint arrangement exists, which may involve either a joint operation or a joint 
venture. 

For jointly owned assets and joint operations, each joint operator accounts 
for the assets, liabilities, revenues and expenses relating to its involvement.

Joint ventures, in which the investor owns an interest in the net assets of 
the company, are no longer to be consolidated using proportional consolida-
tion, but using the equity method.

IAS 19 Employee benefits – amended (Adopted by the EU in June 2012)
IAS 19 is to apply to annual periods beginning on or after 1 January 2013. The 
amendments alter the accounting treatment of defined-benefit plans. This 
includes the elimination of the option of deferring actuarial gains and losses 
using the “corridor method”. They are to be recognised on a current basis in 
other comprehensive income. Items attributable to the earning of defined-
benefit pensions, along with gains and losses arising on settlement of a pen-
sion obligation, as well as the financial net of the defined-benefit plan, are rec-
ognised in profit or loss.  Sensitivity analyses are to be carried out in respect 
of reasonable changes in all assumptions made in calculating the pension obli-
gation.

ÅF has never adopted the corridor method, so the amendments to the 
standard will have no significant impact on ÅF’s financial statements.

1.4 Segment reporting
Segment reporting is based on operating segments which consist of the 
Group’s four divisions. This corresponds to the structure for the Group manage-
ment team’s monitoring and management of operations.

1.5 Classification, etc.
In the financial statements for both the parent and the ÅF Group, non-current 
assets and non-current liabilities consist essentially of amounts expected to 
be recovered or settled more than twelve months after the end of the report-
ing period. Current assets and liabilities consist essentially of amounts 
expected to be recovered or settled within twelve months of the end of the 
reporting period.

1.6 Basis of consolidation
1.6.1 Subsidiaries
Subsidiaries are companies over which ÅF AB has a controlling influence. A 
controlling influence means, directly or indirectly, the power to govern a com-
pany’s financial and operating policies with a view to deriving economic bene-
fits. Potential voting rights which are currently exercisable or convertible are 
taken into account when assessing whether a controlling influence is held.

Subsidiaries are accounted for using the acquisition method. This means 
that the acquisition of a subsidiary is treated as a transaction where the 
Group indirectly acquires the subsidiary’s assets and assumes its liabilities 
and contingent liabilities. The consolidated cost is determined by means of an 
analysis undertaken in connection with the acquisition of a business. The an
alysis determines the acquisition value of participations or businesses, the 
fair value of acquired identifiable assets and assumed liabilities, contingent 
liabilities and equity instruments issued as consideration for the net assets 
acquired.

The difference between the cost of the shares in the subsidiary and the fair 
value of the assets acquired on the one hand, and liabilities and contingent lia-
bilities assumed on the other, is treated as goodwill.

Subsidiaries’ financial statements are consolidated from the date of acqui-
sition until such time as the controlling influence is relinquished.
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1.6.2 Associates
Associates are companies over whose operational and financial management 
the Group exercises a significant but not controlling influence, generally 
through a holding of 20–50 percent of the votes. Investments in associates 
are accounted for in the consolidated financial statements using the equity 
method from the time significant influence is obtained. This means that the 
carrying amount of the shares in the associate recognised in the consolidated 
financial statements consists of the Group’s share of the associate’s equity 
plus goodwill and any other remaining fair value adjustments. The Group’s 
share of the associate’s profit/loss after tax and non-controlling interests, 
adjusted for any amortisation, impairment or reversal of fair value adjust-
ments, is recognised in the consolidated income statement under “Share of 
associates’ profit/loss”. Any dividends received from the associate reduce 
the carrying amount of the investment.

Any difference at the time of acquisition between the cost of the invest-
ment and the investor’s interest in the net fair value of the associate’s iden
tifiable assets, liabilities and contingent liabilities is recognised in accordance 
with IFRS 3 “Business combinations”. 

If the Group’s interest in the recognised losses of an associate exceeds the 
carrying amount of the shares in the consolidated balance sheet, the carrying 
amount of the shares is reduced to zero. Losses are also allocated against 
unsecured non-current financial balances which effectively form part of the 
investor’s net investment in the associate. Further losses are not recognised 
unless the Group has issued guarantees to cover losses arising at the associ-
ate. The equity method is applied until such time as significant influence is 
relinquished.

1.6.3 Transactions eliminated on consolidation 
Intra-group receivables, liabilities, income and expenses, and unrealised gains 
and losses arising on transactions between Group companies, are eliminated in 
their entirety when preparing the consolidated financial statements.

Unrealised gains arising on transactions with associates and joint ventures 
are eliminated in proportion to the Group’s interests in the company. Unreal-
ised losses are eliminated in the same way as unrealised gains, but only to the 
extent that there is no indication of impairment.

1.7 Foreign currency
1.7.1 Transactions in foreign currency
Transactions in foreign currency are translated into the functional currency at 
the exchange rate ruling on the transaction date. Monetary assets and liabili-
ties in foreign currency are translated into the functional currency at the 
exchange rate ruling at the end of the reporting period. Exchange differences 
arising on translation are recognised in profit or loss. Non-monetary assets 
and liabilities carried at cost are translated at the exchange rate ruling on the 
transaction date. Non-monetary assets and liabilities carried at fair value are 
translated into the functional currency at the exchange rate ruling when their 
fair value was determined, and changes in exchange rates are then recog-
nised in the same way as other changes in the value of the asset or liability.

The functional currency is the currency of the primary economic environ-
ments in which the companies in the ÅF Group operate. The parent’s func-
tional currency and presentation currency is the Swedish krona (SEK). The ÅF 
Group’s presentation currency is also the Swedish krona (SEK).

1.7.2 Financial statements of foreign operations
The assets and liabilities of foreign operations, including goodwill and other 
fair value adjustments, are translated into SEK at the exchange rate ruling at 
the end of the reporting period. The income and expenses of foreign opera-
tions are translated into SEK at an average exchange rate which approximates 
the exchange rates on the various transaction dates. 

Translation differences arising on the translation of net investments in for-
eign operations are recognised in other comprehensive income. When a for-
eign operation is sold, the accumulated translation differences attributable to 
the operation are realised net of any currency hedging in the consolidated bal-
ance sheet.

1.8 Revenue
Revenue from services rendered is recognised in accordance with IAS 18. The 
percentage of completion method is applied to all assignments whose out-
come can be measured reliably. The majority of assignments are performed 
on a current account basis, according to which income is entered into the 
accounts when the work is performed, and clients are normally invoiced one 
month after the work is carried out. Where assignments are carried out on a 
fixed-price basis, revenue is recognised in profit or loss on the basis of the 
stage of completion at the end of the reporting period. The stage of comple-
tion of an assignment is determined by comparing the expenditure at the end 
of the reporting period with estimated total expenditure. If it is probable that 
the total assignment expenditure will exceed the total assignment revenue, 
the anticipated loss is immediately recognised as an expense in its entirety. 

Revenue is not recognised if it is probable that the economic benefits will not 
flow to the Group. In the event of significant uncertainty about payment or 
associated expenses, no revenue is recognised. For joint risk projects ÅF rec-
ognises only its own share of the income.

1.9 Operating expenses and financial income and expenses
1.9.1 Operating lease agreements
Payments under operating leases are recognised in profit or loss on a 
straight-line basis over the lease term. Benefits received in connection with 
signing a lease are reported as part of the total lease cost in profit or loss. 
Contingent rents are recognised in the periods in which they arise.

1.9.2 Finance lease agreements
Minimum lease payments are apportioned between a finance charge and a 
reduction of the outstanding liability. The finance charge is spread over the 
lease term so that the amount charged in each reporting period corresponds 
to a fixed rate of interest on the liability recognised in that period. Contingent 
rents are recognised in the periods in which they arise.

1.9.3 Financial income and expenses
Financial income and expenses consist of interest receivable on bank bal-
ances and receivables, interest payable on loans, borrowing costs, dividend 
income and exchange differences on loans.

Interest receivable on receivables and interest payable on liabilities are 
calculated using the effective interest rate method. The effective interest rate 
is the rate of interest that makes the present value of all future inflows and 
outflows over the life of the receivable or liability equal to its carrying amount. 
The interest component of finance lease payments is recognised in profit or 
loss by applying the effective interest rate method. Interest receivable 
includes accrued transaction costs and any discounts, premiums or other dif-
ferences between the original value of the receivable and the amount 
received at maturity. 

Borrowing costs are charged to profit for the period to which they relate. 
Costs arising when raising a loan are divided over the maturity of the loan on 
the basis of the recognised liability.

Dividend income is recognised when the right to receive payment has been 
ascertained.

1.10 Financial instruments
Financial instruments recognised on the asset side of the balance sheet include 
cash and cash equivalents, trade receivables, shares and other equity instru-
ments, and derivatives. Included in equity and liabilities are trade payables, 
issued debt and equity instruments, borrowings and derivatives.

A financial asset or financial liability is recognised in the balance sheet 
when the company becomes a party to the contractual terms of the instru-
ment. Trade receivables are recognised in the balance sheet when an invoice 
has been sent. Liabilities are recognised once the counterparty has per-
formed and there is a contractual obligation to pay, even if an invoice has not 
yet been received. Trade payables are recognised when an invoice has been 
received.

A financial asset is derecognised from the balance sheet when the rights in 
the contract are transferred or expire or the company loses control over 
them. The same applies to parts of a financial asset. A financial liability is 
derecognised when the obligation in the contract is discharged or in some 
other way extinguished. The same applies to parts of a financial liability. 

Acquisitions and disposals of financial assets are recognised on the trade 
date, which is the day when the company makes a binding commitment to buy 
or sell the asset. 

The fair value of quoted financial assets is the asset’s quoted bid price at 
the end of the reporting period. For further information, please see Note 23.

1.10.1 Classification and valuation
Financial instruments that are not derivatives are recognised initially at an 
acquisition value equivalent to the fair value of the instrument with the addition 
of transaction costs for all financial instruments except those in the financial 
assets category, which are recognised at fair value excluding transaction 
costs. A financial instrument is classified on initial recognition on the basis of 
the purpose for which the instrument was acquired. The classification deter-
mines how the financial instrument is to be valued after initial recognition, as 
described below.

Derivative instruments are recognised initially at fair value, indicating that 
transaction costs are charged to profit or loss for the period. Subsequent to 
the initial recognition, derivative instruments are recognised in the manner 
described below. If a derivative instrument is used for hedging, to the extent 
that this is effective, changes in value of the derivative instrument are recog-
nised on the same line in profit or loss as the hedged item. Even if hedge 
accounting is not applied, increases or decreases in the value of the derivative 
are recognised as income or expense in the operating profit/loss or in net 
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financial income/expense depending on the intention behind the use of the 
derivative and whether the use relates to an operating item or a financial item. 
With hedge accounting, the ineffective part of the hedge is recognised in the 
same way as changes in the value of a derivative that is not used for hedge 
accounting.

1.10.2 Loans and receivables 
Loans and receivables are non-derivative financial assets with fixed or deter-
minable payments that are not quoted in an active market. These assets are 
valued at amortised cost. Amortised cost is determined on the basis of the 
effective interest rate calculated on the date of acquisition. Assets with a 
short term are not discounted. 

Accounts receivable are recognised at the amount which it is estimated will 
be received, i.e. after the deduction of doubtful receivables and as the result 
of individual evaluation. Impairments of accounts receivable are recognised in 
operating expense.

Other receivables are classified as non-current receivables if the holding 
period exceeds one year and if it is shorter than other receivables.

Cash and cash equivalents consist of cash, immediately accessible depos-
its with banks and similar institutions, and short-term liquid investments with 
a maturity of less than three months from the date of purchase, which are 
subject to only an insignificant risk of changes in value. 

1.10.3 Available-for-sale financial assets
The category of assets described as “available-for-sale financial assets” 
includes financial assets that are not classified in any other category or finan-
cial assets that the company initially chose to designate in this category. 
Holdings of shares and participations that are not recognised as subsidiaries, 
associates or joint ventures are recognised here. Assets in this category are 
valued at fair value, with changes in value recognised in other comprehensive 
income, except for those due to impairment, interest on debt instruments and 
dividend income, as well as exchange differences on monetary items, which 
are recognised in profit or loss. On derecognition of the asset, accumulated 
gains/losses previously recognised in other comprehensive income are rec-
ognised in profit or loss. 

Financial investments constitute, depending on the intention with which they 
are held, either non-current assets if the holding period is longer than one year 
or current assets if the holding period is less than one year. 

1.10.4 Other financial liabilities
Loans and other financial liabilities, e.g. accounts payable, are included in this 
category. The liabilities are valued at amortised acquisition value. Accounts 
payable have a short expected term and are valued without discounting at 
their nominal amount.

Non-current liabilities have an expected term longer than one year, while 
current liabilities have a term shorter than one year.

Staff convertibles can be converted into shares by the counterparty exer-
cising an option to convert the instrument into shares. Staff convertibles are 
recognised as a compound financial instrument comprising a liability compo-
nent and an equity component. The fair value of the liability is calculated by 
discounting future cash flows using the current market interest rate for an 
equivalent liability without a conversion right. The value of the equity instru-
ment is calculated as the difference between the issue proceeds when the 
staff convertible was issued and the fair value of the financial liability at the 
time of issue. Any deferred tax attributable to the liability on the date of issue 
is deducted from the recognised value of the equity instrument. The transac-
tion costs relating to the issue of a compound financial instrument are appor-
tioned between the liability component and the equity component in the same 
proportions as the issue proceeds. The interest cost is recognised in profit or 
loss and calculated using the effective interest rate method.

1.11 Derivative instruments and hedging
ÅF makes only limited use of derivatives to hedge future flows in foreign cur-
rencies. Derivatives used for hedging future cash flows are recognised in the 
balance sheet at fair value. The changes in value are recognised in other com-
prehensive income until such time as the hedged flow affects profit or loss, at 
which point the accumulated changes in value of the hedging instrument are 
recycled into profit or loss simultaneously with the profit or loss effects of the 
hedged transaction. Flows from both contracted and forecast transactions 
can be hedged.

To meet the requirements for hedge accounting under IAS 39, there must 
be an unequivocal link to the hedged item. In addition, the hedging of the item 
must be effective, hedging documentation must have been prepared and it 
must be possible for effectiveness to be measured. Gains and losses on 
hedging are recognised in profit or loss on the same date as gains and losses 
on the hedged items are recognised.

1.12 Tangible assets
1.12.1 Owned assets
Tangible assets are recognised as assets in the balance sheet if it is probable 
that future economic benefits will flow to the company, and that the cost of the 
item can be measured reliably. Tangible assets are recognised in the consoli-
dated financial statements at cost less accumulated depreciation and any 
impairment losses. Cost is defined as the purchase price plus any additional 
expenses directly attributable to bringing the asset to the location and condi-
tion necessary for it to be capable of operating in the intended manner. Exam-
ples of directly attributable additional expenses included in cost are the costs 
of delivery and handling, installation, title deeds, consulting services and legal 
services. The accounting policies for impairment are set out below.

Tangible assets which consist of parts with different useful lives are 
treated as separate components of tangible assets.

The carrying amount of an asset is derecognised from the balance sheet on 
retirement or disposal or when no future economic benefits are expected to 
flow from the use or retirement/disposal of the asset. The gain or loss arising 
on the disposal or retirement of an asset is the difference between the dis-
posal proceeds and the carrying amount less direct costs to sell. The gain or 
loss is recognised under other operating income/expenses.

Future expenditure
Future expenditure is added to the acquisition value only if it is probable that 
future economic benefits that are attributable to the asset will flow to the com-
pany, and the acquisition value can be measured reliably. All other future 
expenditure is recognised as an expense in the period in which it arises. In 
determining when an additional expenditure is to be added to the acquisition 
value, the decisive factor is whether the expenditure relates to the replace-
ment of identified components, or parts of such components, in which case 
the expenditure is capitalised. In instances where a new component has been 
created, the expenditure is also added to the acquisition value. Any undepreci-
ated carrying amount on replaced components or parts of components is 
retired and recognised as an expense when the replacement is carried out. 
Repairs are recognised as an expense as they are carried out.

Depreciation  
Linear depreciation is applied over the estimated useful life of the asset. Land 
is not depreciated. The ÅF Group applies component depreciation, which 
means that the estimated useful life of the components forms the basis for 
depreciation.

1.12.2 Leased assets
Leased assets are accounted for in accordance with IAS 17. Leases are classi-
fied as either finance leases or operating leases in the consolidated financial 
statements. A lease is classified as a finance lease if it transfers substantially 
all the risks and rewards incidental to ownership to the lessee. Otherwise it is 
classified as an operating lease.

Assets held under finance leases are recognised as assets in the consoli-
dated balance sheet. The liability to make future lease payments is recog-
nised under non-current and current liabilities. The leased assets are depreci-
ated on a straight-line basis, while the lease payments are recognised as a 
finance charge and a reduction in the liability. 

With operating leases, the lease payments are recognised as expense over 
the lease term on a straight-line basis.

1.12.3 Depreciation 
Depreciation is charged on a straight-line basis over the estimated useful life 
of an asset.
Estimated useful lives are:
IT equipment 	 3 years
Vehicles 	 5 years
Office equipment 	 5 years
Office furnishings 	 10 years
Buildings (business premises) 	 40–100 years

Business premises consist of a number of components with different useful 
lives. The primary division is between buildings and land. No depreciation is 
applied to the land component, which is regarded as having an unlimited use-
ful life. The buildings, however, consist of many components with varying use-
ful lives. The useful lives of these components have been assessed as varying 
between 40 and 100 years.

The residual value and useful life of an asset are reviewed annually.

Note 1 cont’d
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1.13  Intangible assets
1.13.1 Goodwill
Goodwill is the difference between the cost of a business combination (i.e. 
corporate acquisition, takeover, etc.) and the fair value of the assets acquired 
and liabilities and contingent liabilities assumed. 

When it comes to goodwill arising on business combinations before 1 Janu-
ary 2004, the Group has not applied IFRS retroactively; instead, the carrying 
amount on that date will continue to be the cost of acquisition in the consoli-
dated financial statements, net of impairment losses.

Goodwill is apportioned between cash-generating units and groups of 
cash-generating units, and is instead tested annually for impairment (see 
§1.14 below). Thus goodwill is carried at cost less accumulated impairment 
losses. Goodwill arising on the acquisition of associates is included in the car-
rying amount of the investment in the associate.

Where the cost of a business combination is less than the net fair value of 
the assets acquired and liabilities and contingent liabilities assumed, the dif-
ference is recognised immediately in profit or loss. 

1.13.2 Research and development	
Expenditure on research aimed at obtaining new scientific or technical knowl-
edge is recognised as an expense as it is incurred. 

Expenditure on development where research results or other knowledge is 
applied to achieve new or improved products or processes is recognised as 
an asset in the balance sheet if the product or process is technically and com-
mercially feasible and the company has sufficient resources to complete its 
development and then use or sell the intangible asset. The carrying amount 
includes the cost of materials, direct payroll costs and indirect costs which 
can reasonably and consistently be attributed to the asset. Other develop-
ment expenditure is recognised in profit or loss as expense as it is incurred. 
Development expenditure recognised in the balance sheet is carried at cost 
less accumulated amortisation and impairment losses.  

1.13.3 Other intangible assets	
Other intangible assets acquired by the Group are recognised at cost less 
accumulated amortisation (see below) and impairment losses (see §1.14 
below).

Costs incurred in respect of internally generated goodwill and internally 
generated trademarks are recognised in profit or loss as they are incurred. 

1.13.4 Subsequent expenditure
Subsequent expenditure on capitalised intangible assets is recognised as an 
asset in the balance sheet only if it increases the future economic benefits 
from the specific asset to which it relates. All other expenditure is recognised 
as an expense as it is incurred.

1.13.5 Amortisation	
Amortisation is recognised in profit or loss on a straight-line basis over the esti-
mated useful life of the asset, unless its useful life is indefinite. Goodwill and 
intangible assets with an indefinite life are tested for impairment annually or as 
soon as there are indications that the asset in question has diminished in value. 
Amortisable intangible assets are amortised from the date they become availa-
ble for use.
The estimated useful lives are as follows:
Capitalised development expenditure	 1–3 years
Acquired intangible assets	 1–20 years

1.14 Impairment
The carrying amounts of the Group’s assets – with the exception of assets 
held for sale recognised in accordance with IFRS 5 and deferred tax assets – 
are tested at the end of each reporting period to assess whether there is any 
indication of impairment. If there is any such indication, the asset’s recover
able amount is determined. The carrying amounts of the exceptions stated 
above are tested in accordance with the relevant standard.

1.14.1 Impairment tests for tangible and intangible assets and 
participations in subsidiaries and associates 
The recoverable amount is the higher of fair value less costs to sell and value in 
use. When calculating value in use, future cash flows are discounted at a dis-
count rate which reflects the risk-free rate of interest and the risk associated 
with the specific asset. For an asset that does not generate cash flows that are 
essentially independent of other assets, the value in use is calculated for the 
cash-generating unit to which the asset belongs. The impairment loss is the 
amount by which the asset’s carrying amount exceeds its recoverable amount. 
Impairment losses in respect of cash-generating units are allocated in the first 
instance to goodwill and then to the other assets included in the unit on a pro 
rata basis.

In the case of goodwill, other intangible assets with an indefinite life and 
intangible assets not yet ready for use, the recoverable amount is calculated 
annually.

1.14.2 Impairment tests for financial assets
At the end of each reporting period, the company assesses whether there is 
objective evidence that a financial asset or group of assets requires impair-
ment. Objective evidence consists both of observable circumstances that 
have arisen and which have a negative effect on the ability to recover the 
acquisition cost, and of significant and long-lasting reductions in the fair value 
of an investment in an available-for-sale financial asset.

On the impairment of an equity instrument designated as an available-for-
sale financial asset, accumulated losses already recognised outside profit or 
loss are reversed through profit or loss.

The recoverable amount of assets in the loans and receivables category 
which are recognised at amortised cost is measured as the present value of 
the future cash flow discounted at the effective interest rate current on the 
date on which the asset was first recognised. Assets with a short term are not 
discounted. Impairment is charged to profit or loss.

1.14.3 Reversal of an impairment loss
An impairment loss is reversed if there are indications that the impairment 
requirement no longer exists and there has been a change in the assumptions 
which formed the basis for the measurement of the recoverable amount. 
Impairment of goodwill is never reversed. A reversal is carried out only to the 
extent that the carrying amount after reversal does not exceed the carrying 
amount which would have been recognised, less depreciation/amortisation if 
appropriate, if no impairment had been applied.

Impairment of loans and receivables that has been recognised at amor-
tised cost is reversed if a subsequent increase in the recoverable amount can 
be attributed objectively to an event occurring after the impairment had been 
made. 

Impairment losses on equity instruments designated as available-for-sale 
financial assets that have already been recognised in profit or loss may not 
subsequently be reversed via profit or loss. The impaired value is the value 
from which subsequent revaluations are made, and these are recognised in 
other comprehensive income. Impairment losses on interest-bearing instru-
ments designated as available-for-sale financial assets are reversed in profit 
or loss if the fair value increases and the increase can be attributed objectively 
to an event occurring after the impairment had been made.

1.15 Dividends
Dividends are recognised as a liability once they have been approved by the 
Annual General Meeting. 

1.16 Employee benefits
1.16.1 Defined-contribution retirement benefit plans
Obligations to contribute to defined-contribution plans are recognised as an 
expense in profit or loss as they arise.

1.16.2 Defined-benefit retirement benefit plans
The ÅF Group’s obligations under defined-benefit plans are calculated sepa-
rately for each plan by estimating the future benefits earned by employees 
through their employment in both the current and prior periods. These bene
fits are discounted to present value. The discount rate is the market yield at 
the end of the reporting period on a first-class corporate bond with a maturity 
corresponding to that of the Group’s retirement benefit obligations. Where 
there is no active market for such corporate bonds, the market yield on gov-
ernment bonds with a corresponding maturity is used instead. The calcula-
tions are performed by a qualified actuary using the projected unit credit 
method.

Actuarial assumptions represent the company’s best assessment of the 
different variables which determine the costs involved in providing the bene
fits. Since actuarial assumptions are used, the actual outcome may differ 
from the estimated outcome, and the actuarial assumptions may change from 
one period to another. These differences constitute actuarial gains and 
losses. They may be caused, for example, by a change in expected lifespans, 
changes in salaries, changes in the discount rate and differences between 
actual and estimated returns on plan assets. Actuarial gains and losses are 
recognised in other comprehensive income for the period in which they arise. 
The Group’s net liability, as shown in the balance sheet, for each defined-ben-
efit plan is the present value of the obligations minus the fair value of the plan 
assets. If the value of the plan assets exceeds the amount of the obligations, 
a surplus arises, which is recorded as an asset under other non-current 
receivables.

When the benefits in a plan are improved, the proportion of the increased 
benefits attributable to the employees’ service in previous periods is recog-
nised as an expense in profit or loss, allocated on a straight-line basis over the 
average period until the benefits are fully vested. If the benefits are fully 
vested, the expense is recognised immediately in profit or loss. 

When there is a difference between how retirement benefit costs are deter-
mined in the Group and in its constituent companies, a provision or receivable 
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is recognised in respect of special employer’s contribution to reflect this dif-
ference. The provision or receivable is not discounted to present value.

1.16.3 Share-related remuneration
Under the share savings programme adopted by the AGM, employees are eligi-
ble to receive performance-related matching shares for shares which they have 
themselves purchased under the programme. The total number of matching 
shares issued for each share purchased is dependent on the employee remain-
ing with the Group for three years after the investment date, the shares con-
cerned not being sold and the achievement of other parameters stipulated in 
advance. For these share programmes, salary expenses for matching shares 
are recognised during the vesting period (3 years) based on the fair value of the 
shares on the date on which the employee purchased shares under the pro-
gramme. When the shares are matched, social security contributions will be 
paid in certain countries on the value of the benefit to the employee. During the 
vesting period, provisions are made for these estimated social security contri-
butions. The buy-back of shares to meet obligations under outstanding share 
programmes is recognised outside profit or loss.

1.16.4 Termination benefits
A provision is made for termination benefits only when the company is demon-
strably committed to terminating employment before the normal date, or 
when the benefits are the result of an offer made in order to encourage volun-
tary redundancy. In the event that the company is obliged to lay off members 
of staff, a detailed plan is drawn up specifying as a minimum the location, 
function and approximate number of employees involved, the benefits for 
each job classification or function, and the time at which the plan will be imple-
mented.

1.17 Provisions
A provision is recognised in the balance sheet when the Group has a present 
legal or constructive obligation as a result of a past event, and when it is prob
able that an outflow of economic resources will be required to meet this obliga-
tion, and a reliable estimate of the amount of the obligation can be made. 
Where the effect of the point in time when payment takes place is significant, 
provisions are calculated by discounting expected future cash flows at a rate 
of interest before tax that reflects current market assessments of the time 
value of money and, where appropriate, the risks associated with the liability.

Provisions for restructuring are recognised once the Group has adopted a 
detailed and formal restructuring plan, and the work of restructuring has 
either begun or been publicly announced. No provisions are made for future 
operating expenses.

1.18 Tax
Income taxes comprise current tax and deferred tax. Income taxes are recog-
nised in profit or loss except where the underlying transaction is recognised in 
other comprehensive income, in which case the associated tax effect is also 
recognised in other comprehensive income.

Current tax is the tax payable or recoverable in respect of the current year, 
based on the tax rates enacted or substantively enacted as at the end of the 
reporting period, including adjustments of current tax in respect of prior periods.

Deferred tax is calculated using the liability method on the basis of tempo-
rary differences between the carrying amount and tax base of assets and lia-
bilities. The following temporary differences are disregarded: temporary dif-
ferences arising on the initial recognition of goodwill; the initial recognition of 
assets and liabilities which do not constitute business combinations and affect 
neither recognised nor taxable income at the time of the transaction; and tem-
porary differences attributable to investments in subsidiaries and associates, 
in cases where the parent, investor or joint owner can exert some influence 
over the point in time when the temporary differences will be reversed and 
when it is not anticipated that this reversal will take place in the foreseeable 
future. The valuation of deferred tax is based on how the carrying amounts of 
assets and liabilities are expected to be realised or adjusted. Deferred tax is 
calculated using the tax rates and tax rules enacted or substantively enacted 
as at the end of the reporting period. 

Deferred tax assets in respect of deductible temporary differences and 
unused tax losses are recognised only to the extent that it is probable that 
they can be utilised. The value of deferred tax assets is reduced when it is no 
longer deemed probable that they can be utilised. 

Any additional income tax arising on the payment of dividends is recog-
nised at the same time as the dividend is recognised as a liability.

1.19 Non-current assets held for sale
A non-current asset is classified as held for sale if its carrying amount will be 
recovered primarily through sale and not through use.

When first classified as held for sale, non-current assets are recognised at 
the lower of carrying amount and fair value less costs to sell.

 

1.20 Contingent liabilities
A contingent liability is reported when there is a potential obligation relating to 
past events whose existence will be confirmed only by one or more uncertain 
future events, or when there is an obligation which is not recognised as a lia-
bility or provision because it is not probable that an outflow of resources will 
be required, or the amount cannot be measured reliably.

1.21 Earnings per share
The calculation of earnings per share is based on the consolidated profit or 
loss attributable to the parent’s shareholders and on the weighted average 
number of shares outstanding during the year. In calculating earnings per 
share after dilution, the profit or loss and the weighted average number of 
shares are adjusted to take account of the effects of potential diluting ordi-
nary shares, which derive during the reporting period from matching shares in 
the savings programme and the staff convertible programme. 

1.22 Parent accounting policies
The parent has prepared its annual report in accordance with the Swedish 
Annual Accounts Act (1995:1554) and the Swedish Financial Reporting 
Board’s recommendation RFR 2 “Accounting for Legal Entities”. RFR 2 
requires that the parent’s annual report applies all IFRS standards and inter-
pretations approved by the EU as far as is possible within the constraints of 
the Annual Accounts Act and the Pension Obligations Vesting Act (Trygg
andelagen), and while taking into account the relationship between reporting 
and taxation. The recommendation specifies which exceptions and supple-
ments are to be made with respect to IFRS. The differences between the 
accounting policies of the Group and parent are presented below.

The accounting policies outlined below have been applied consistently to 
all periods presented in the parent’s financial statements.

Differences between accounting policies for  
the Group and the parent
1.22.1 Subsidiaries and associates
Shares in subsidiaries and associates are recognised in the parent using the 
acquisition method. Dividends received are recognised as income.

1.22.2 Tangible non-current assets
Leased assets
The parent reports all leases on the basis of the rules for operating leases.

1.22.3 Intangible assets
Research and development
The parent recognises all development expenditure as an expense in profit  
or loss.

1.22.4 Non-current assets held for sale
The parent applies IFRS 5 with the exceptions set out in RFR 2. Under the pro-
visions of IFRS 5, assets held for sale are recognised separately in the bal-
ance sheet, and discontinued operations are recognised separately in profit 
or loss. This does not, however, correspond to the layout in the Swedish 
Annual Accounts Act. The information referred to, along with other informa-
tion which must be disclosed under IFRS 5, is therefore presented in the form 
of notes. In addition, the rules in IFRS 5 which prescribe that non-current 
assets held for sale are not to be depreciated are not applied. Depreciation is 
calculated in accordance with the Swedish Annual Accounts Act.

1.22.5 Financial guarantees
The parent’s financial guarantee contracts consist primarily of guarantees for 
the benefit of subsidiaries and associates. Financial guarantees mean that the 
company has an obligation to recompense the holder of a debt instrument for 
losses incurred due to the failure of a specified debtor to make full payment 
on the due date in accordance with the terms of the contract. For the recogni-
tion of financial guarantee contracts, the parent applies RFR 2, which involves 
a relief compared with the provisions of IAS 39 in respect of financial guaran-
tee contracts issued for the benefit of subsidiaries and associates. The par-
ent recognises financial guarantee contracts as a provision in the balance 
sheet when the company has an obligation for which payment will probably be 
required to settle the obligation.

1.22.6 Employee benefits
Defined-benefit retirement benefit plans
The parent applies a different basis for the calculation of defined-benefit plans 
to that set out in IAS 19. The parent complies instead with the provisions of the 
Pension Obligations Vesting Act (Tryggandelagen) and the regulations of 
Finansinspektionen, the Swedish financial supervisory authority, as this is a 
requirement for tax deductibility. The most important differences relative to the 
provisions of IAS 19 are the way in which the discount rate is determined, the 
calculation of defined-benefit obligations on the basis of current salary levels 
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without making assumptions about future wage growth, and the recognition of 
all actuarial gains and losses in profit or loss as they arise.

1.22.7 Taxes
The parent reports untaxed reserves inclusive of deferred tax liabilities. In the 
consolidated financial statements, untaxed reserves are apportioned 
between a deferred tax liability and equity.

1.22.8 Group contribution and shareholders’ contributions to 
legal entities
The Swedish Financial Reporting Board’s recommendation RFR 2 “Accounting 
for Legal Entities”, as updated in September 2012, is to be applied to annual 
periods beginning on or after 1 January 2012, unless otherwise stated in the 
appropriate standard or statement. A significant change in RFR 2 is that new 
guidance has been provided on the recognition of Group contributions. The 
new guidance will apply for annual periods beginning on or after 1 January 
2013. Early adoption is permitted.

In recognising Group contribution, a company may apply either the main 
rule or the alternative rule. The selected rule must be applied consistently to 
all Group contributions. 

Sweden Outside Sweden Total

By geographical area 2012 2011 2012 2011 2012 2011

Sales to external clients 3,950 3,371 1,847 1,753 5,797 5,124

Assets 5,055 2,137 2,461 1,986 7,516 4,123

Operating segments
The Group’s operating structure and internal reporting to Group management 
and the board is based on accounting by divisions. The aim is to classify the 
divisions on the basis of their clients and their own expertise. Intra-group sales 
between segments are based on an internal market price, calculated on an 
arms-length basis, i.e. as between parties who are mutually independent, well-
informed and with an interest in completing the transactions.

All of the Group’s operating assets and liabilities have been placed directly 
in divisions or allocated by division. The accounting policies governing operat-
ing segments are the same as those applied in the Group in general. There are 
no individual clients whose sales amount to 10 percent or more of the Group’s 
total sales.

2  Segment reporting

Industry Infrastructure International Technology Others & elim.1) Group

2012 2011 2012 2011 2012 2011 2012 2011 2012 2011 2012 2011

Income and expenses

Sales to external clients 1,625 1,488 1,842 1,486 1,291 1,277 872 861 167 12 5,797 5,124

Other operating income 1 1 0 0 1 1 0 0 0 5 2 7

Sales between segments 36 37 50 37 15 31 27 30 –128 –135 — —

Total income 1,662 1,526 1,892 1,523 1,307 1,309 899 891 39 –118 5,799 5,131

Operating expenses –1,463 –1,343 –1,671 –1,395 –1,233 –1,216 –813 –793 –81 96 –5,261 –4,651

Amortisation and impairment of intangible assets –1 –2 –6 –5 –6 –7 0 –1 –6 –3 –19 –18

Depreciation and impairment of tangible assets –3 –3 –8 –7 –13 –11 –1 –1 –13 –14 –38 –36

Operating profit/loss 195 178 207 116 55 75 85 96 –61 –39 481 426

Operating margin, % 11.7 11.7 10.9 7.6 4.2 5.7 9.4 10.8 8.3 8.3

Assets and liabilities

Intangible assets 578 582 819 353 672 669 85 86 2,109 5 4,263 1,695

Tangible assets 13 11 25 24 164 176 5 5 72 70 279 286

Other assets 620 668 858 665 832 900 316 289 348 –380 2,974 2,142

Total assets 1,211 1,261 1,702 1,042 1,668 1,745 406 380 2,529 –305 7,516 4,123

Equity 105 157 342 300 56 63 89 142 2,830 1,788 3,422 2,450

Total liabilities 1,106 1,104 1,360 742 1,612 1,682 317 238 –301 –2,093 4,094 1,673

The historical figures given above have been adjusted in accordance with the organisational changes implemented on 1 October 2012.
1) �The 2012 figures include the sales and results of the acquired company, Epsilon, for the period 29 November–31 December in “Others and eliminations”.  

As from 1 January 2013, Epsilon will be integrated in the Technology Division and the Industry Division.

Under the main rule:
•	� The parent recognises Group contributions received from subsidiaries as 

financial income, and recognises Group contributions made to subsidiaries 
as increases in participations in Group companies.

•	� Subsidiaries recognise Group contribution received from the parent out-
side profit or loss. Group contribution made to the parent is also recog-
nised outside profit or loss.

•	� Group contribution received from sister companies is recognised outside 
profit or loss. Group contribution made to sister companies is recognised 
outside profit or loss.

Under the alternative rule, Group contributions both made and received are 
recognised as appropriations. 

ÅF has elected to apply the alternative rule with effect from 1 January 
2012.

Shareholder’s contributions are recognised outside profit or loss by the 
recipient and are capitalised as participations by the contributor, insofar as 
impairment is not required. 

The 2011 figures for the parent are adjusted, proforma figures, due to the 
amended rules relating to accounting for group contribution.
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3  Business combinations
Acquisitions 2012
During 2012, ÅF acquired all the shares of Sivilingeniörene Munthe-Kaas og 
Udnes AS and Advansia AS in Norway, VTB i Kristianstad AB, Bygganalys AB, 
Demikon D-Miljö AB and Epsilon Holding AB in Sweden, as well as a number of 
smaller acquisitions of operations in Sweden and Denmark. The number of 
employees in companies/operations acquired was 1,941. For more informa-
tion on acquisitions during the year, see pages 58–59.

Effects of acquisitions
The table below shows the effect of the acquisitions on the consolidated 
assets and liabilities. The acquisition analyses are provisional since the 
assets of the acquired companies have not yet been finally analysed.

The consideration on reported acquisitions was greater than the carrying 
amount of the assets in the acquired companies, as a result of which the 
acquisition analysis gave rise to intangible assets. On the acquisition of a con-
sulting firm, the primary acquisition is, in fact, human capital in the expertise 
of the staff, for which reason the majority of the assets of the acquired com-
pany are attributable to goodwill. The other intangible assets identified in the 
acquisition consist mainly of orders on hand and customer relationships.

Epsilon 
On 18 October 2012 the Boards of Directors of ÅF and Epsilon Holding AB 
announced that ÅF and Epsilon would merge to create one of Northern 
Europe’s leading technology consulting companies. 

The provisional acquisition analysis has shown intangible assets totalling 
SEK 2,094.7 million. Client relations have been valued at SEK 307.2 million 
and goodwill at SEK 1,787.5 million. The goodwill values relate both to co-
worker competence and to synergy effects. The synergies are estimated to 
total more than SEK 100 million.

The acquisition agreement signed with Danir AB that relates to the acquisi-
tion of Epsilon includes an additional consideration. The amount of this addi-
tional consideration depends chiefly on the total EBIT for 2014 of the ÅF Tech-
nology and Industry Divisions of which Epsilon will form part. The additional 
consideration is to be paid in cash in February 2015. ÅF’s estimate is that this 
additional consideration will total SEK 500 million.

The ceiling set for the additional consideration is SEK 1,100 million. This 
maximum amount will be payable if the combined EBIT for 2014 of the Tech-
nology and Industry Divisions totals SEK 823 million.

Epsilon’s acquired net assets on the acquisition date 

2012

Identifiable 
assets and 

liabilities

Fair 
adjust-

ment 
value

Fair  
value 

recognised  
in Group

Intangible assets 2.9 307.2 310.1

Tangible assets 7.2 — 7.2

Accounts receivable and  
other receivables 699.2 — 699.2

Cash and cash equivalents 31.9 — 31.9

Non-current provisions –16.0 –67.6 –83.6

Accounts payable and other liabilities –530.7 — –530.7

Net identifiable assets and liabilities 194.5 239.6 434.1

Consolidated goodwill 1,787.5

Consideration including estimated 
additional consideration 2,221.6

Transaction costs 11.0

Deduct:

Cash (acquired) 31.9

Estimated additional consideration 500.0

Non-cash issue 879.9

Net cash outflow 820.8

Advansia’s acquired net assets on the acquisition date 

2012

Identifiable 
assets and 

liabilities

Fair 
adjust-

ment 
value

Fair  
value 

recognised  
in Group

Intangible assets — 35.4 35.4

Tangible assets 2.4 — 2.4

Accounts receivable and  
other receivables 66.4 — 66.4

Cash and cash equivalents 66.7 — 66.7

Non-current provisions –2.1 –9.9 –12.0

Accounts payable and other liabilities –74.5 — –74.5

Net identifiable assets and liabilities 58.9 25.5 84.4

Consolidated goodwill 381.7

Consideration including estimated 
additional consideration 466.1

Transaction costs 1.8

Deduct:

Cash (acquired) 66.7

Estimated additional consideration 80.4

Net cash outflow 320.8

Other acquired companies’ net assets on the  
acquisition date 

2012

Identifiable 
assets and 

liabilities

Fair 
adjust-

ment 
value

Fair  
value 

recognised  
in Group

Intangible assets — 3.3 3.3

Tangible assets 2.0 — 2.0

Accounts receivable and  
other receivables 25.7 — 25.7

Cash and cash equivalents 8.5 — 8.5

Non-current provisions — –0.8 –0.8

Accounts payable and other liabilities –26.0 — –26.0

Net identifiable assets and liabilities 10.2 2.5 12.7

Consolidated goodwill 66.5

Consideration including estimated 
additional consideration 79.2

Transaction costs 0.1

Deduct:

Cash (acquired) 8.5

Estimated additional consideration 29.7

Net cash outflow 41.1
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Total net assets of acquired companies on acquisition date 

2012

Identifiable 
assets and 

liabilities

Fair 
adjust­

ment 
value

Fair value 
recognised in 

Group

Intangible assets 2.9 345.9 348.8

Tangible assets 11.6 — 11.6

Accounts receivable and other receiv­
ables 791.3 — 791.3

Cash and cash equivalents 107.1 — 107.1

Non-current provisions –18.1 –78.3 –96.4

Accounts payable and other liabilities –631.2 — –631.2

Net identifiable assets and liabilities 263.6 267.6 531.2

Consolidated goodwill 2,235.7

Consideration including estimated 
additional consideration 2,766.9

Transaction costs 12.9

Deduct:

Cash (acquired) 107.1

Estimated additional consideration 1) 610.1

Non-cash issue 2) 879.9

Net cash outflow 1,182.7

1) �The agreed additional consideration in the acquired companies relates to the per­
formance of the respective companies over the next two to three years. The total 
additional consideration payable for the acquired companies may amount to a max­
imum of SEK 1,287 million.

2) �The non-cash issue has been set at 5,985,915 shares valued at the price on the 
acquisition date, SEK 147 per share.

Acquired companies/lines of business contributed SEK 326 million to the 
Group’s income and SEK 34 million to the Group’s operating profit in 2012.

If the above acquisitions had been completed on 1 January 2012, consoli­
dated income would have been SEK 8,108 million and operating profit SEK 
719 million as at 31 December 2012.

Acquisitions 2011 
During 2011, ÅF acquired Elektroprojektering Uppsala, Eriksson Sprinkler­
konsult, CityPlan spol s.r.o. and Oy Vesirakentaja. The number of employees 
in the companies/operations acquired was 86.

Total net assets of acquired companies on acquisition date 

2011

Identifiable 
assets and 

liabilities

Fair 
adjust­

ment 
value

Fair value 
recognised in 

Group

Intangible assets 0.3 1.2 1.5

Tangible assets 1.5 — 1.5

Accounts receivable and  
other receivables 8.9 — 8.9

Cash and cash equivalents 6.2 — 6.2

Non-current provisions — –0.2 –0.2

Accounts payable and other liabilities –5.7 — –5.7

Net identifiable assets and liabilities 11.2 1.0 12.2

Consolidated goodwill 21.9

Non-controlling interests –0.9

Consideration including estimated 
additional consideration 33.1

Note 3 cont’d

5  Fees and remuneration of auditors

Group Parent

2012 2011 2012 2011

Ernst & Young

Audit assignments 4.3 3.7 0.8 0.7

Tax advice 0.1 0.1 — —

Other assignments 4.3 0.7 3.6 0.3

8.7 4.5 4.4 1.0

Other accounting  
companies

Audit assignments 0.4 0.5 — —

Tax advice — 0.3 — 0.1

Other assignments 0.9 0.2 0.6 —

1.3 1.0 0.6 0.1

“Audit assignments” refer to the auditing of the annual report, the accounting 
records and the administration by the Board of Directors and the Managing 
Director, other duties which it is incumbent upon the company’s auditors to 
carry out, as well as advice and other assistance stemming from observa­
tions made during such audits or the execution of such other duties.

4  Other operating income

Group 2012 2011

Exchange gains 2.0 2.5

Gain on disposal of non-current assets  0.4 4.2

2.4 6.7

Other operating income of SEK 127.5 million (113.5) in the parent relates to 
the invoicing of rental charges, chiefly to subsidiaries.

Deduct:

Cash (acquired) 6.2

Estimated additional consideration 1) 7.8

Net cash outflow 19.1

1) �The agreed additional consideration in the acquired companies relates to the per­
formance of the respective companies over the following two to three years. The 
total additional consideration for the acquired companies will not exceed SEK 8 
million.

If the above acquisitions had been completed on 1 January 2011, consoli­
dated income would have been SEK 5,158 million and operating profit SEK 
427 million as at 31 December 2011.
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6  Employees and personnel costs
Total remuneration is included in profit or loss under the heading “Personnel 
costs”.

Average number of employees (FTEs) by gender
2012 2011

Parent Women Men Women Men

Sweden 52 22 55 21

Subsidiaries

Sweden 575 2,753 515 2,512

Finland 40 172 37 168

Norway 34 107 25 85

Denmark 19 108 14 94

Switzerland 54 153 45 149

Czech Republic 36 139 15 109

Russia 199 148 186 134

Estonia 6 27 6 26

Lithuania 6 26 6 23

Spain 13 19 12 22

Turkey 3 17 2 13

India 11 43 9 48

Others 9 17 4 29

Group total 1,057 3,751 933 3,434

Total average number of 
employees (FTEs) 4,808 4,367

Total for associates 30 30

Total average number of 
employees (FTEs) incl. 
associates 4,838 4,397

Gender distribution – Board of Directors and Group manage-
ment

Women, %

Group 2012 2011

Board of Directors 30 38

Group management 20 20
 

Parent

Salaries 
and remu­

neration
Payroll 

overheads

Salaries 
and remu­

neration
Payroll 

overheads

Board of Directors and 
Group executives 9.5 4.6 8.5 4.5

(of which annual variable 
remuneration) 2.2 — 1.7 —

(of which pension expenses) 1) — 1.6 — 1.8

Other employees 41.4 21.0 40.4 22.6

(of which annual variable 
remuneration) 5.5 — 3.2 —

(of which, pension expenses) 1) — 8.4 — 9.9

  51.0 25.6 48.9 27.1

1) Including statutory charges.

Remuneration to Group executives
See page 61 for guidelines for remuneration paid to Group executives.

Remuneration to the directors of the company  
approved by the 2012 AGM
The AGM held on 7 May 2012 approved remuneration totalling SEK 1,850,000 
for the work of the board in 2012. The Chairman received SEK 450,000 and 
members of the board not employed in the Group received SEK 200,000 
each. 

In addition, it was resolved to pay fees for committee work of SEK 45,000 
to each member of the Audit Committee not employed in the Group, of SEK 
45,000 to each member of the Remuneration Committee not employed in the 
Group, of SEK 90,000 to the Chair of the Audit Committee, and of SEK 75,000 
to the Chair of the Remuneration Committee. The total remuneration payable 
to the board is thus SEK 2,195,000, of which SEK 1,850,000 is for the ordinary 
work of the board and SEK 345,000 for committee work. At the Extraordinary 
General Meeting held on 19 November 2012, Dan Olofsson and Johan Glen­
nmo were elected as members of the board of ÅF. Directors fees paid to Dan 
Olofsson and Johan Glennmo totalled SEK 33,400.

Remuneration to the directors of the company in 2012
Remuneration to the board is payable quarterly. This means that the remuner­
ation to the board was at the rate determined by the AGM in 2011 for the first 
two quarters and at the rate determined by the AGM in 2012 for the remaining 
two quarters of the year.

During 2012 a total of SEK 2,205,900 (2,150,000) was recognised as an 
expense for remuneration to the board in the parent accounts. In addition, the 
employee representatives on the board received a total of SEK 40,000 
(40,000). 

No agreements have been signed concerning future pensions or sever­
ance pay for the Chairman or other members of the board.

Information relating to remuneration to directors of the 
company in 2012

Remuneration in SEK

Director Board Committee Total

Ulf Dinkelspiel 450,000 107,500 557,500

Patrik Enblad 100,000 — 100,000

Johan Glennmo 16,700 — 16,700

Eva-Lotta Kraft 200,000 45,000 245,000

Anders Narvinger 200,000 40,000 240,000

Björn O. Nilsson 200,000 — 200,000

Dan Olofsson 16,700 — 16,700

Joakim Rubin 100,000 — 100,000

Kristina Schauman 100,000 45,000 145,000

Helena Skåntorp 100,000 45,000 145,000

Anders Snell 200,000 — 200,000

Lena Treschow Torell 200,000 40,000 240,000

Total 1,883,400 322,500 2,205,900

Salaries, other remuneration and payroll overheads
 2012 2011

Group

Salaries 
and remu­

neration
Payroll 

overheads

Salaries 
and remu­

neration
Payroll 

overheads

Board of Directors and Group 
executives 31.1 16.1 26.8 14.3            

(of which annual variable 
remuneration) 6.1 — 5.1 —

(of which pension expenses) 1) — 6.7 — 6.5

Other employees 2,278.9 832.8 2,016.6 741.2

(of which annual variable 
remuneration) 107.7 — 58.1 —

(of which, pension expenses) 1) — 274.0 — 249.9

  2,310.0 848.8 2,043.4 755.5
1) Including statutory charges.
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Note 6 cont’d

Information relating to remuneration to directors of the com-
pany in 2011
Remuneration in SEK

Director Board Committee Total

Ulf Dinkelspiel 450,000 95,000 545,000

Patrik Enblad 200,000 — 200,000

Eva-Lotta Kraft 200,000 45,000 245,000

Anders Narvinger 100,000 17,500 117,500

Björn O. Nilsson 200,000 — 200,000

Jon Risfelt 100,000 17,500 117,500

Helena Skåntorp 200,000 90,000 290,000

Anders Snell 200,000 — 200,000

Lena Treschow Torell 200,000 35,000 235,000

Total 1,850,000 300,000 2,150,000

President/CEO
Annual variable remuneration is based on the Group’s results, as well as a 
number of pre-set targets, and may amount to a maximum of 65 percent of 
fixed basic salary. The fixed basic salary of the President/CEO for 2012 was 
SEK 4.3 million (4.1). The President/CEO also has the use of a company car.

The period of notice for the President/CEO of the parent is two years from 
the company’s side. From the President/CEO’s side, a period of six months’ 
notice applies. The retirement age for the President/CEO is 60. The President/
CEO’s retirement benefit plan is defined-contribution, and an annual provision 
equivalent to 35 percent of the year’s basic salary is made for this. Full salary 
continues to be payable during the period of notice. An obligation to work dur­
ing the period of notice may apply for a maximum of one year. 

ÅF Group management, excluding the President/CEO
The ÅF Group management team consists of nine (nine) individuals excluding 
the President/CEO. During the first six months of the year, the Group manage­
ment team consisted of ten individuals excluding the President/CEO. After the 
reorganisation, the number reverted to nine. 

Annual variable remuneration may amount to a maximum of 60 percent of 
fixed basic salary. Benefits available to members of the ÅF Group manage­
ment team include the use of a company car. 

For members of the Group management team, the period of notice from 
the company’s side is normally twelve months. Full salary continues to be pay­
able during the period of notice. From the individual’s side, a period of six 
months’ notice applies. The retirement age for members of Group manage­
ment is 65.

One of the members of the Group management team has retirement 
benefit conditions in line with the ITP occupational pension plan. Others have 
defined-contribution retirement benefits, towards which an amount equivalent 
to 30 percent of basic salary is allocated annually.

ÅF has no outstanding retirement benefit obligations to current or former 
members of the board and/or managing directors.

Determination of remuneration
The level of remuneration paid to the President/CEO for financial year 2012 
was set by the Board of Directors following a proposal drafted by the board’s 
Remuneration Committee. Remuneration paid to other Group executives was 
set by the President/CEO in consultation with the Remuneration Committee.

Annual variable remuneration
Within ÅF’s divisions, there are different systems of variable remuneration for 
co-workers. Remuneration may either be based on the division’s performance 
or linked directly to individual performance. 

To demonstrate clearly the importance of the efforts of co-workers to the 
Group’s results in both the long and the short term, a Group bonus has been 
introduced. The basis for the model is that part of the profit that is generated 
at Group level is shared out in the form of bonus payments that are the same 
for co-workers in all parts of the Group. 

Non-current variable remuneration
Performance-related share savings programme
General conditions
The first performance-related share savings programme (performance share 
plan: PSP) for key members of staff was introduced in 2008. PSPs current at 
the end of the reporting period relate to 2010, 2011 and 2012. 

The aim of the programmes is to encourage continued loyalty and excel­
lent performance, and also to make the ÅF Group even more attractive as an 
employer. 

To participate in the programmes, employees must invest their own 
money. Employees who participate in the performance-related share savings 
programmes may save an amount equivalent to a maximum of 5 percent of 
their fixed salaries. Senior managers, including the Group management team, 
have been selected and allocated four, five or six shares (matching shares) for 
every share they buy under the programme. To qualify for performance 
matching, the individual concerned must also have been employed during the 
entire three-year period from the beginning of the respective programme.

A condition for performance matching is that ÅF’s average annual percent­
age increase in earnings per share meets certain targets. (See the table for 
each share savings programme.) The base value for the calculation of the 
increase in earnings per share is the total of earnings per share for the four 
quarters immediately preceding the implementation of a new share savings 
programme. 

Before the number of performance shares for matching is finally deter­
mined, the Board of Directors will consider whether performance matching is 
reasonable with regard to the company’s financial performance and position, 
and the situation on the stock market and in general. Should the board con­
clude that full matching is not appropriate, it may reduce the number of per­
formance shares to a number it deems appropriate.

The performance targets may not be revised after the end of the three-
year period. If the minimum performance has not been achieved, no per­
formance matching shares will be issued.

In addition to performance matching, employees will be allocated a 
number of class B shares free of charge, equivalent to the number saved. 

The expense is arrived at and charged by periodising a straight-line 
estimated expense over three years.

Performance share plan (PSP)

2010 2011 2012 Total

Base value earnings per share, 
SEK 1) 7.03 7.76 9.87

Target for annual average 
increase in earnings per share, % 5–15 5–15 5–15

Number of participants in the 
allocation 98 95 19

Allocation of matching shares, 
number 2) 0–4 0–4 0–4

0–5 0–5 0–5

0–6 0–6 E/T

Allocation of number of free 
shares per share saved 1 1 1

Maximum number of matching 
shares 152,000 163,000 34,000 349,000

Maximum dilution of earnings 
per share, % 0.4 0.4 0.1 0.9

Provision for the year, MSEK 8.8 9.0 1.1 18.9

Accumulated provision, MSEK 21.5 13.9 1.1 36.5

Minimum cost, MSEK 4.9 5.3 1.3 11.5

Maximum cost, MSEK 25.9 27.8 6.4 60.1

Savings period

July  
2010– 

June  
2011

July  
2011–

June  
2012

July 
2012–

June  
2013

Final date
June  
2013

June  
2014

June  
2015

1) Total for four quarters up to 30 June of the plan year.
2) �Senior managers may have the right to performance matching of up to four shares, 

the Group management team up to five shares, and the President/CEO up to six 
shares for each share purchased.
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7  Other operating expenses

Group 2012 2011

Exchange losses 3.5 4.1

3.5 4.1

Other operating expenses of SEK 124.4 million (122.6) in the parent relate 
to rental charges.

8  Net financial income/expense

Group 2012 2011

Interest income 1) 13.2 11.9

Exchange gains 3.8 5.3

Financial income 16.9 17.2

Interest expense 1) –9.8 –10.6

Other financial expenses –4.9 –1.1

Exchange losses –6.1 –6.2

Financial expense –20.8 –17.9

 

Net financial expense –3.9 –0.7

Parent 2012 2011

Interest income, Group companies 1.5 0.5

Interest income 1.6 0.6

Exchange gains 2.2 2.5

Dividends from Group companies and associates 134.4 58.0

Financial income 139.7 61.6

 

Interest expense, Group companies –2.4 –3.6

Interest expense 1) –10.4 –5.2

Exchange losses –3.1 –3.8

Financial expense –15.9 –12.6

Net financial income 123.8 49.0

1) Includes interest on pension provisions.
The 2011 figures are adjusted due to changes to the rules governing the treatment of 
Group contribution.

9  Appropriations

Parent 2012 2011

Difference between recognised depreciation/
amortisation and depreciation/amortisation 
according to plan –5.5 –1.1

Group contributions received 434.2 396.5

Group contributions paid –1.7 –4.4

Transfer to tax allocation reserve –91.3 —

335.7 391.0

The 2011 figures are adjusted due to changes to the rules governing the 
treatment of Group contribution.

10  Earnings per share
Before dilution After dilution

SEK 2012 2011 2012 2011

Earnings per share 10.13 9.07 10.02 9.02

The calculation of the numerators and denominators used in the above 
calculations of earnings per share is explained below. 

Earnings per share before dilution
The calculation of earnings per share for 2012 is based on the profit for the 
year attributable to the parent’s ordinary shareholders amounting to SEK 
345.0 million (306.0) and on a weighted average number of outstanding 
shares during the year that amounted to 34,065,811 (33,757,373).

Weighted average number of outstanding ordinary shares, 
before dilution

2012 2011

Total number of ordinary shares 1 January 33,675,002 33,775,002

Effect of share buy-backs –108,017 –17,629

Effect of non-cash issue 498,826 —

Weighted average number of ordinary 
shares during the year, before dilution 34,065,811 33,757,373

Earnings per share after dilution
In calculating earnings per share after dilution, the weighted number of out­
standing ordinary shares is adjusted for the dilution effect of all outstanding 
potential ordinary shares. When calculating earnings per share after dilution, 
outstanding ordinary shares have been adjusted for a potential dilution effect 
for shares in the outstanding share savings programme and staff convertible.

 Cost of remuneration to the President/CEO and other Group management

 2012 2011

President/CEO
Other Group 

management Total President/CEO
Other Group 

management Total

Salaries, incl. daily allowances/per diems 4.4 15.6 20.0 4.1 13.6 17.7

Provisions for annual variable remuneration earned 
during year 2.2 3.8 6.1 1.7 3.4 5.1

Provisions for non-current variable remuneration 0.8 2.1 2.8 0.6 1.3 1.9

Pension expenses 1) 1.6 5.1 6.7 1.8 4.7 6.5

Other payroll overheads 2.5 6.4 8.9 2.0 5.1 7.2

Total 11.5 33.0 44.5 10.3 28.1 38.4

1) Including statutory charges.

Note 6 cont’d



84   Annual Report 2012

Annual Report    Notes

11  Intangible assets

Group Goodwill
Development 
expenditure

Other intangible 
assets Total

Accumulated acquisition cost

Opening balance 1 Jan 2011 1,628.7 12.6 87.4 1,728.7

Corporate acquisitions 21.9 0.1 2.8 24.8

Change in additional consideration 4.5 — — 4.5

Acquisitions — 0.8 5.2 6.0

Disposals and retirements — –8.3 –7.9 –16.2

Exchange differences –1.2 — –0.3 –1.5

Closing balance 31 Dec 2011 1,653.9 5.2 87.2 1,746.3

Opening balance 1 Jan 2012 1,653.9 5.2 87.2 1,746.3

Corporate acquisitions 2,235.7 2.9 345.9 2,584.5

Change in additional consideration and gradual acquisitions 1) 4.0 — 0.9 4.9

Acquisitions — 0.5 12.7 13.2

Disposals and retirements — — –2.2 –2.2

Exchange differences –15.0 –0.1 –0.7 –15.8

Closing balance 31 Dec 2012 3,878.6 8.5 443.8 4,331.0

Accumulated amortisation and impairment

Opening balance 1 Jan 2011 –2.7 –9.9 –39.1 –51.7

Corporate acquisitions — –0.1 –1.4 –1.5

Amortisation — –0.9 –16.6 –17.5

Disposals and retirements — 8.2 11.2 19.4

Exchange differences — 0.0 0.2 0.2

Closing balance 31 Dec 2011 –2.7 –2.8 –45.7 –51.1

Opening balance 1 Jan 2012 –2.7 –2.8 –45.7 –51.1

Corporate acquisitions — — — 0.0

Amortisation — –1.2 –18.4 –19.6

Disposals and retirements — — 2.1 2.1

Exchange differences — 0.1 1.0 1.1

Closing balance 31 Dec 2012 –2.7 –3.9 –61.0 –67.6

Carrying amounts

Per 1 Jan 2011 1,626.0 2.7 48.3 1,677.0

Per 31 Dec 2011 1,651.2 2.5 41.5 1,695.2

    

Per 1 Jan 2012 1,651.2 2.5 41.5 1,695.2

Per 31 Dec 2012 3,875.9 4.6 382.82) 4,263.4

1) Change in additional consideration relates to acquisitions made before 2010.
2) SEK 307.2 million relates to the value of client relations identified in conjunction with the acquisition of Epsilon.

Note 10 cont’d

Profit attributable to the parent’s ordinary shareholders,  
after dilution

2012 2011

Profit attributable to the parent’s ordinary 
shareholders 345.0 306.0

Restoration of interest expense for staff 
convertible 1.8 —

346.8 306.0

Weighted average number of outstanding ordinary shares, 
after dilution

2012 2011

Weighted average number of ordinary 
shares during the year, before dilution 34,065,811 33,757,373

Effect of outstanding share savings  
programme 303,174 174,446

Effect of outstanding staff convertible 241,223 —

Weighted average number of ordinary 
shares during the year, after dilution 34,610,208 33,931,819
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Group
The Group’s intangible assets arise primarily from business combinations. 
These acquired intangible assets consist largely of goodwill, since the main 
value of consulting companies lies in their human capital, the expertise of 
their co-workers. Other intangible assets identified in connection with the 
acquisitions include the outstanding orders, customer lists and reference pro­
jects. The useful life of these other intangible assets is 1 to 20 years.

Goodwill and other intangible assets have been allocated to the lowest 
identifiable cash-generating unit. Impairment tests on goodwill and other 
intangible assets are carried out annually, during Q4 or when there are indica­
tions that an impairment need has arisen, by discounting the anticipated 
future cash flow by a weighted average cost of capital per cash-generating 
unit. The present value of the cash flows, the value in use, is compared with 
the carrying amount including goodwill and other intangible assets.

In calculating the value in use of the cash-generating units, a number of 
assumptions on future circumstances and estimates of parameters have 
been made. Changes in these assumptions and estimates would affect the 
carrying amount of goodwill. 

The forecasts of future cash flows used are based on the forecast made by 
Group management for the next year, supplemented by an individual assess­
ment of a further four years. From that point onwards the calculation is based 
on an annual growth rate of 2 percent. 

The weighted average cost of capital is based on assumptions about aver­
age interest rates on 10-year government bonds, as well as company-specific 
risk factors and beta values. The Group’s average cost of capital, the discount 
rate, for 2012 has been calculated at 11 percent (12) before tax and 8 percent 
(9) after tax. The forecast cash flows have been discounted to present value. 
The test concluded that no impairment need has arisen since the value in use 
exceeds the carrying amount including goodwill and other intangible assets. 
It is the opinion of the company management that no reasonably likely 
changes in important assumptions for cash-generating units would lead to an 
impairment need. 

The discount rate varies between cash-generating units as shown in the fol­
lowing table. 

Country Division

Discount 
rate before 

tax, %

Discount  
rate after 

tax, %

Long-term 
annual 

growth, %

Finland and Baltic 
countries 1) International 13.0 9.8 2

Russia International 17.0 13.6 2

Switzerland International 9.0 7.2 2

Spain International 11.02) 7.8 2

Sweden
Technology/
Others 10.5 8.2 2

Sweden with 
Norway and 
Denmark 1) Industry 10.5 8.2 2

Sweden with 
Norway and 
Denmark 1) Infrastructure 10.5 8.2 2

Czech Republic International 11.0 8.9 2

1) �Operations are integrated, which is why these countries are considered to constitute 
the lowest cash-generating unit.

2) �The ÅF Group’s interest rate has been used as the discount rate, since the Spanish 
company trades in a global market.

At the end of the reporting period goodwill amounted to SEK 3,875.9 million 
(1,651.2), of which SEK 2,724.0 million (885.2) relates to Sweden.

The carrying amount of goodwill is allocated as follows:

Division 2012 2011

Industry 572.6 575.9

Infrastructure 767.7 334.1

International 661.3 656.8

Technology 84.4 84.4

Other (mainly Epsilon) 1) 1,789.9 —

Total 3,875.9 1,651.2

1) �With effect from 1 January 2013 Epsilon is to be integrated into the Technology 
Division and the Industry Division. Goodwill of SEK 1,787.5 million relating to the 
acquisition of Epsilon will be apportioned to the Technology Division and the Industry 
Division at SEK 1,483.6 million and SEK 303.9 million respectively.

Parent Intangible assets

Accumulated acquisition cost

Opening balance 1 Jan 2011 6.8

Acquisitions 2.8

Closing balance 31 Dec 2011 9.6

Opening balance 1 Jan 2012 9.6

Acquisitions 8.7

Closing balance 31 Dec 2012 18.4

 

Accumulated amortisation and impairment

Opening balance 1 Jan 2011 –2.1

Amortisation –2.6

Closing balance 31 Dec 2011 –4.7

Opening balance 1 Jan 2012 –4.7

Amortisation –4.2

Closing balance 31 Dec 2012 –8.9

 

Carrying amounts

Per 1 Jan 2011 4.7

Per 31 Dec 2011 4.9

 

Per 1 Jan 2012 4.9

Per 31 Dec 2012 9.4

Note 11 cont’d
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12  Tangible assets

Group

Equipment, 
tools, fixtures 

and fittings
Land and 
buildings Total

Acquisition costs

Opening balance 1 Jan 2011 198.8 177.4 376.2

Corporate acquisitions 3.3 1.0 4.3

Acquisitions 42.0 — 42.0

Disposals and retirements –72.4 4.2 –68.2

Exchange differences –0.4 2.8 2.5

Closing balance 31 Dec 2011 171.4 185.4 356.9

Opening balance 1 Jan 2012 171.4 185.4 356.9

Corporate acquisitions 35.5 4.4 39.8

Acquisitions 30.0 — 30.0

Disposals and retirements –15.5 –1.7 –17.2

Exchange differences –1.4 –5.7 –7.1

Closing balance 31 Dec 2012 219.9 182.4 402.3

Depreciation and 
impairment

Opening balance 1 Jan 2011 –68.1 –15.4 –83.5

Corporate acquisitions –2.7 — –2.7

Depreciation –32.6 –4.5 –37.1

Disposals and retirements 60.9 –8.5 52.4

Exchange differences 0.3 –0.2 0.1

Closing balance 31 Dec 2011 –42.2 –28.7 –70.9

Opening balance 1 Jan 2012 –42.2 –28.7 –70.9

Corporate acquisitions –24.3 –3.9 –28.2

Depreciation –33.6 –4.4 –38.0

Disposals and retirements 11.9 0.5 12.4

Exchange differences 0.8 0.9 1.7

Closing balance 31 Dec 2012 –87.5 –35.5 –123.0

Carrying amounts

Per 1 Jan 2011 130.7 162.0 292.7

Per 31 Dec 2011 129.2 156.7 285.9

Per 1 Jan 2012 129.2 156.7 285.9

Per 31 Dec 2012 132.4 146.9 279.3

Group
Finance leases
Equipment held under finance leasing agreements is included in the Group at 
the carrying amount of SEK 12.1 million (11.5).

Current and non-current liabilities in the consolidated balance sheet 
include future payments in respect of leasing obligations entered as liabilities.

See also Note 17 “Liabilities to credit institutions”.

Parent 
Equipment, tools, fix­

tures and fittings

Acquisition costs

Opening balance 1 Jan 2011 104.9

Acquisitions 11.6

Closing balance 31 Dec 2011 116.6

Opening balance 1 Jan 2012 116.6

Acquisitions 6.2

Closing balance 31 Dec 2012 122.8

Depreciation

Opening balance 1 Jan 2011 –49.5

Depreciation –10.0

Closing balance 31 Dec 2011 –59.5

Opening balance 1 Jan 2012 –59.5

Depreciation –9.4

Closing balance 31 Dec 2012 –68.9

Carrying amounts

Per 1 Jan 2011 55.4

Per 31 Dec 2011 57.1

Per 1 Jan 2012 57.1

Per 31 Dec 2012 53.8
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13  Participations in associates

Group Parent

2012 2011 2012 2011

Carrying amount at start of year 5.3 5.9 7.3 7.3

Participations in the results of associates after tax 0.7 –0.6 — —

Translation difference  –0.1 — — —

Carrying amount at year-end 5.9 5.3 7.3 7.3

Total earnings, profit, assets and liabilities of associates are specified in the tables below.

Associates 2012 Country Earnings Profit Assets Liabilities Equity Ownership %

ÅF-Incepal S.A Spain 20.0 0.1 33.1 22.7 10.4 47

FEM Consult I/S Denmark 26.8 0.9 6.2 5.2 0.9 50

Associates 2011 Country Earnings Profit Assets Liabilities Equity Ownership %

ÅF-Incepal S.A Spain 21.5 –1.2 30.8 20.1 10.7 47
 

14  Financial investments
Financial assets that are non-current assets

Group 2012 2011

Unlisted shares and participations 0.7 0.7

Currency derivatives 0.1 0.2

0.8 0.9

Specification of changes in carrying amounts for the year

Group 2012 2011

Carrying amount brought forward 0.9 0.7

Acquisitions — 0.2

Disposals/impairments –0.1 —

Translation difference 0.0 —

Carrying amount carried forward 0.8 0.9

15  Prepaid expenses

Group Parent

2012 2011 2012 2011

Rent 45.2 35.5 35.2 32.3

Support and maintenance 
contracts 13.3 2.7 5.5 0.4

Other 29.8 30.0 10.4 13.1

88.3 68.2 51.1 45.8
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Group
As at 31 December 2012, the total number of shares was divided into 
1,608,876 series A shares (10 votes per share) and 38,436,041 B series (1 
vote per share). On 29 November, a targeted non-cash issue of a total of 
5,985,915 series B shares was made. Holders of ordinary shares are entitled 
to dividends as approved annually by the Annual General Meeting. All shares 
have the same rights to the company’s residual net assets. As a result of the 
share buy-back authorised by the Annual General Meeting, ÅF AB held 
1,022,782 of its own B shares on 31 December 2012. These shares are not 

entitled to dividends. In January 2013, 558,782 ÅF B shares were cancelled. 
Dividends paid in 2012 and 2011 amounted to SEK 168.0 million (SEK 5.00 
per share) and SEK 135.1 million (SEK 4.00 per share) respectively. At the 
Annual General Meeting to be held on 26 April 2013, a dividend in respect of 
2012 of SEK 5.50 per share will be proposed, equivalent to a total pay-out of 
SEK 214.6 million. The proposed dividend has not been recognised in these 
financial reports. 

The quota value of the share for 2012 is SEK 5 (5).

Reserves Group Translation reserve Hedging reserve Total

Opening balance 1 Jan 2011 80.2 1.7 81.9

Exchange differences for the year –0.1 –0.1

Cash flow hedges –1.8 –1.8

Tax 0.3 0.3

Closing balance 31 Dec 2011 80.1 0.2 80.3

Opening balance 1 Jan 2012 80.1 0.2 80.3

Exchange differences for the year –25.7 –25.7

Cash flow hedges 0.8 0.8

Tax –0.2 –0.2

Closing balance 31 Dec 2012 54.4 0.9 55.3

Other contributed capital
This refers to equity which has been contributed by the shareholders. It 
includes premium reserve transferred to statutory reserve as at 31 Decem­
ber 2005. Transfers to the premium reserve on and after 1 January 2006 are 
also recognised as contributed capital. 

Translation reserve
The translation reserve includes all exchange differences arising on the trans­
lation of financial reports from foreign operations with a functional currency 
other than the Group’s presentation currency. The presentation currency for 
both the parent and the Group is the Swedish krona (SEK). 

Hedging reserve 
The hedging reserve includes the effective portion of the accumulated net 
changes of fair value of a cash-flow hedging instrument attributable to hedg­
ing transactions which have not yet taken place.

Profits brought forward including net profit for the year
Profits brought forward including net profit for the year include profits earned 
by the parent and its subsidiaries and associates. Previous transfers to the 
statutory reserve, excluding premium reserve transferred, are included in this 
equity item.

Parent
Restricted reserves
Restricted reserves must not be reduced through dividends.

Statutory reserve
The purpose of the statutory reserve is to block a portion of net profits, which 
are not to be used to cover losses brought forward. With effect from 2006, it 
is no longer obligatory to make transfers to the statutory reserve.

Non-restricted equity
Fair value reserve
The fair value reserve includes the effective proportion of the accumulated 
net changes in fair value of a cash-flow hedging instrument attributable to 
hedging transactions which have not yet been entered into.

Premium reserve
When shares are issued at a premium, i.e. when shareholders pay more than 
the quota value of the shares, an amount equivalent to the amount received in 
excess of the quota value of the shares is transferred to the premium reserve. 
Premium reserves attributable to transactions before 1 January 2006 have 
been transferred to the statutory reserve. Premium reserves which arise 
after that date are recognised as non-restricted equity.

Profits brought forward
These constitute non-restricted equity from previous years after any transfer 
to reserves and after the payment of any dividends. Along with net profit for 
the year and any reserve for fair value, these constitute total non-restricted 
equity, i.e. the amount available for dividends to shareholders.

16  Equity
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Conditions and amortisation periods

Group
Interest  
rate, %

Nominal 
amount in orig­

inal currency
Carrying 
amount Due, year Fair value

Long-term bank loans

Sweden, SEK, floating interest 3.00 700.0 700.0 2015

Switzerland, CHF, fixed interest 1.99 1.3 8.9 2014 8.9

Switzerland, CHF, fixed interest 1.81 3.0 21.4 2014 21.4

Other 0.3

 730.6

Short-term bank loans

Sweden, SEK, floating interest 2.38 350.0 350.0 2013

Sweden, SEK, floating interest 1.30 77.0 77.0 2013

Switzerland, CHF, fixed interest 1.99 1.0 7.1 2013 7.1

Other 0.2

  434.3

Agreements relating to the bank loans in ÅF AB include certain covenants which must be met to avoid increased borrowing costs. The most important covenant is 
net debt/operating profit (EBITDA). All covenants had been met by a good margin at the end of the reporting period.

For calculation of fair value, see Note 23.

Finance leasing liabilities
Finance leasing liabilities fall due for payment as shown in the 
table below:  2012 2011

Group
Minimum 

leasing fees Interest
Principal 
amount

Minimum 
leasing fees Interest

Principal 
amount

Within 1 year 7.0 0.2 6.8 7.0 0.3 6.7

18  Staff convertible
During the year, ÅF AB issued targeted convertibles to staff totalling SEK 87.8 
million, which run with an annual interest of Stibor 360 and a margin of 1.41 
with effect from 26 July 2012. Conversion may be called during the period 
from 15 June 2015 to 15 March 2016. The conversion price is SEK 157.10. 
Under IFRS, the convertible is divided into a financial liability and a conversion 
option, which is recognised as equity. A commercial interest rate for the liabil­
ity has been estimated at Stibor 180 and a margin of 4.50.

17  Liabilities to credit institutions
The note includes information on the company’s contractual terms in respect 
of interest-bearing liabilities.

For more information on the company’s interest rate risk and exchange rate 
risk, please refer to Note 24.

Group 2012 2011

Non-current liabilities

Bank loans 730.6 44.8

Finance leasing liabilities 5.3 4.7

735.9 49.5

Current liabilities

Short-term bank loans 434.3 12.8

Finance leasing liabilities 6.8 6.7

441.1 19.6

Parent 2012 2011

Non-current liabilities

Bank loans 700.0 —

700.0 —

Current liabilities

Bank loans 427.0 —

427.0 —

ÅF AB has credit facilities amounting to EUR 80 million (equivalent to SEK 689 
million) and SEK 300 million, of which SEK 277 million were utilised as at the 
end of the reporting period.
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19  Retirement benefit obligations
Approximately 3 percent of the total number of employees in the Group at the 
year-end 2012 had defined-benefit pensions. Other ÅF employees have 
defined-contribution pensions.

Defined-benefit plans exist in Sweden, Switzerland and Finland. Plan assets 
are held in Switzerland, and consist primarily of bonds, shares and property.

Group
Defined-benefit plans 2012 2011

Present value of funded obligations 806.2 798.5

Fair value of plan assets –758.8 –722.7

47.4 75.8

Present value of unfunded obligations 70.5 69.5

Net recognised in respect of  
defined-benefit plans 117.9 145.3

Recognised as assets — — 

Recognised as liabilities 117.9 145.3

Net 117.9 145.3

Changes in the fair value of plan assets during the year

2012 2011

At start of year 722.7 713.1

Expected return 24.6 26.6

Payments made 25.8 25.0

Payments disbursed –13.6 –13.2

Actuarial gains (+) and losses (–) recognised in 
other comprehensive income 22.1 –40.3

Exchange differences –22.8 11.5

At year-end 758.8 722.7

Changes in present value of obligations during the year

2012 2011

At start of year 868.0 775.9

Payments made 12.3 11.9

Payments disbursed –17.4 –15.8

Actuarial gains (–) and losses (+) recognised in 
other comprehensive income –0.8 47.9

Cost recognised in profit or loss 39.5 36.5

Exchange differences –24.9 11.6

At year-end 876.7 868.0

Actuarial gains (–) and losses (+) recognised in other comprehensive 
income

2012 2011

Recognised in other comprehensive income as 
at 1 January 97.4 9.0

Recognised during the year –22.9 88.3

Exchange differences –2.1 0.1

Recognised in other comprehensive 
income as at 31 December 72.4 97.4

Costs in other comprehensive income 2012 2011

Outcome-based adjustments to pension liability –13.3 –10.3

Outcome-based adjustments to plan assets –22.1 40.3

Effects of changes in actuarial assumptions 12.5 58.3

Actuarial gains (–) and losses (+) for  
the year, net –22.9 88.3

Special employer’s contribution in respect of 
actuarial gains and losses 0.5 2.8

Total expense (+)/income (–) for defined-ben-
efit payments in other comprehensive income –22.4 91.1

Cost recognised in profit or loss 2012 2011

Current service cost 16.9 15.0

Expected yield –24.6 –26.6

Interest expense for the obligation 22.6 21.5

Total net cost in profit or loss 14.9 9.9

The current service cost is included in profit or loss under the heading 
Personnel costs. Anticipated returns and interest expense on the obligation is 
recognised under Net financial items. The cost of defined-benefit plans for 
2013 is expected to be on a par with the cost recognised in 2012. 

Assumptions for defined-benefit obligations
The most significant actuarial assumptions as at the end of the reporting 
period.

Sweden 2012 2011

Discount rate as at 31 December, % 3.0 3.5

Future increase in retirement benefits, % 1.75 2.0

Annual increase in paid-up policies, % 1.75 2.0

Anticipated remaining period of service, in years — — 

Switzerland 2012 2011

Discount rate as at 31 December, % 2.1 2.6

Expected return on plan assets, % 3.5 3.5

Future increase in retirement benefits, % 0.0 0.0

Future increases in salaries, % 1.0 1.0

Expected remaining period of service, years 9.7 8.6

For some of the Group’s employees, the obligations in respect of retirement 
pension and family pension for salaried staff in Sweden are secured through 
insurance with Alecta. According to a statement from the Swedish Financial 
Reporting Board (UFR 3) this is a defined-benefit multi-employer plan. For 
financial year 2012, the company has not had access to the information 
required to recognise this plan as a defined-benefit plan. The ITP supplemen­
tary pensions plan for salaried employees’ retirement benefits that is secured 
through insurance with Alecta is, therefore, recognised as a defined-contribu­
tion plan. 

Contributions during the year for retirement benefit insurance with Alecta 
amounted to SEK 128.7 million (117.5). Alecta’s surplus may be allocated to 
the insurance policy holder and/or the insured. At the close of 2012 Alecta’s 
surplus in the form of the collective funding ratio was 129 percent (113). The 
collective funding ratio is the market value of Alecta’s assets as a percentage 
of the insurance obligations calculated in accordance with Alecta’s actuarial 
calculation assumptions, which are not in conformity with IAS 19.
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Parent
Defined-benefit plans 

2012 2011

Present value of unfunded obligations 1) 26.0 26.9

Net recognised in respect of defined- 
benefit plans 26.0 26.9

Of which covered by a credit insurance through 
FPG/PRI 26.0 26.9

1) In accordance with Swedish principles for calculating pensions obligations.

Change in obligations during the year 
2012 2011

Net present value of pension obligations at start 
of year 26.9 26.2

Cost excluding interest expense charged to 
profit 0.4 1.7

Interest expense 1.1 1.2

Pensions paid –2.4 –2.2

Net present value of pension obligations at 
year-end 26.0 26.9

Expense recognised in profit or loss
2012 2011

Changed length-of-life assumptions — 1.8

Other 0.4 –0.1 

Interest expense on obligations 1.1 1.2

Total net expense in profit or loss 1.5 2.9

The discount rate for the parent’s pension obligations in 2012 was 3.8 per­
cent (3.8).

Defined-contribution plans
The Group has defined-contribution plans in Sweden and abroad. Contribu­
tions to these plans are made continuously in accordance with the regulations 
for each plan.

Group  Parent

2012 2011 2012 2011

Cost of defined-
contribution plans 262.8 241.3 9.5 9.6

Of the Group’s total expense for defined-contribution plans, SEK 128.7 million 
(117.5) refers to the ITP plan financed through Alecta. See above.

20  Provisions

Group
Provisions which are non-current liabilities

2012 2011

Other 12.4 4.9

Total 12.4 4.9

Provisions which are current liabilities

Restructuring costs 2.0 4.5

Other 2.6 0.4

Total 4.6 4.9

Total provisions 17.0 9.8

Change: restructuring 
2012 2011

Carrying amount at start of period 4.5 1.4

Transfers during reporting period 4.5 16.0

Amount used during period –7.1 –12.9

Carrying amount at end of period 2.0 4.5

Change: other provisions 
2012 2011

Carrying amount at start of period 5.3 3.0

Transfers during reporting period 10.2 3.4

Amount used during period –0.5 –0.4

Amount reversed in profit or loss — –0.7

Carrying amount at end of period 15.0 5.3

Change: provisions
2012 2011

Total carrying amount at start of period 9.8 4.4

Transfers during reporting period 14.7 19.4

Amount used during period –7.5 –13.3

Amount reversed in profit or loss — –0.7

Carrying amount at end of period 17.0 9.8

Additional considerations
2012 2011

Long-term liability 613.6 59.9

Current liability 60.1 10.9

Total additional considerations 1) 673.7 70.8

Change: additional considerations

Carrying amount at start of period 70.8 77.2

Transfers during reporting period 610.3 16.1

Released during the period — –4.5

Amount used during period -4.1 –17.3

Amount reversed in profit or loss -3.3 –0.7

Carrying amount at end of period 673.7 70.8

1) Of which SEK 500 million relates to the acquisition of Epsilon. See also Note 3.

Parent
Provisions 

2012 2011

Provisions for additional consideration 642.7 68.7

Other 1.6 2.1

Total 644.3 70.8

Change in provisions

Carrying amount at start of period 70.8 69.8

Transfers during reporting period 581.4 25.7

Released during the period –3.7 –0.7

Amount used during period –4.2 –23.8

Amount reversed in profit or loss — –0.2

Carrying amount at end of period 644.3 70.8

It is anticipated that non-current provisions and additional considerations will be 
settled within the next three years.

Note 19 cont’d
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21  Taxes

Recognised in profit or loss
Group 2012 2011

Current tax

Tax expense for the period –101.5 –119.3

Adjustment of tax attributable to previous years –0.7 1.6

Deferred tax

Deferred tax expense –21.1 4.1

Total recognised tax expense in the Group –123.3 –113.6

Parent 2012 2011

Current tax

Tax expense for the period –72.0 –90.2

Adjustment of tax attributable to previous years 4.8 0.5

Deferred tax

Deferred tax expense 0.2 —

Total recognised tax receipt/expense in 
the parent –67.0 –89.7

Reconciliation of effective tax
Group 2012 (%) 2012 2011 (%) 2011

Profit before tax 476.6 425.8

Tax in accordance with current 
tax rate for parent –26.30 –125.3 –26.30 –112.0

Effect of other tax rates for  
foreign subsidiaries 0.73 3.5 0.84 3.5

Non-deductible expenses –1.45 –6.9 –0.92 –3.9

Non-deductible expenses, on 
acquisitions –0.72 –3.4 — —

Non-taxable income, other 0.32 1.5 0.12 0.5

Effects of loss carry-forward 
without corresponding capitali­
sation of deferred tax — — –0.15 –0.6

Effect of changed tax rates 1.58 7.5 — —

Tax attributable to previous 
years –0.14 –0.7 0.36 1.6

Other 0.11 0.5 –0.63 –2.7

Recognised effective tax –25.87 –123.3 –26.68 –113.6

Parent 2012 (%) 2012 2011 (%) 2011

Profit before tax 410.8 400.5

Tax in accordance with current 
tax rate for the parent –26.30 –108.0 –26.30 –105.3

Non-deductible expenses –0.17 –0.7 –0.09 –0.4

Non-taxable income, other 8.65 35.5 3.87 15.5

Tax attributable to previous 
years 1.17 4.8 0.12 0.5

Other 0.35 1.4 — —

Recognised effective tax –16.30 –67.0 –22.40 –89.7

Recognised in the balance sheet
The current net tax liability for the Group amounts to SEK 42.6 million (23.2). The parent has a current tax asset of SEK 11.9 million (as opposed to a current tax lia­
bility of SEK 17.0 million for 2011).

Recognised deferred tax assets and tax liabilities
Deferred tax assets and tax liabilities relate to the following:

Deferred tax assets Deferred tax liability Net

Group 2012 2011 2012 2011 2012 2011

Non-current assets 0.1 — –98.0 –22.1 –98.0 –22.1

Current receivables and liabilities 4.2 7.7 –6.0 –5.3 –1.8 2.3

Provisions 15.2 17.3 –1.7 0.0 13.5 17.3

Untaxed reserves — — –47.4 –10.5 –47.4 –10.5

Loss carry-forwards 8.7 11.2 — — 8.7 11.2

Tax assets/tax liabilities 28.2 36.2 –153.1 –37.9 –125.0 –1.7

Set-off –15.9 –2.0 15.9 2.0 — —

Tax assets/tax liabilities, net 12.3 34.2 –137.2 –35.9 –125.0 –1.7
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Unrecognised deferred tax assets
Deductible temporary differences and loss carry-forwards for tax purposes 
for which deferred tax assets have not been recognised in profit or loss and 
balance sheets:

Group 2012 2011

Loss for tax purposes 26.4 28.0

26.4 28.0

Change in deferred tax on temporary differences and loss carry-forwards

Group
Balance 

1 January 2011
Recognised in 

profit or loss

Recognised in  
other comprehensive 

income 1)
Recognised in 

equity

Acquisition/
disposal of busi­
ness operations

Balance 
31 December 2011 

Non-current assets –22.1 0.5 –0.3 — –0.2 –22.1

Current receivables and liabilities –0.1 2.6 –0.2 — — 2.3

Provisions 1.9 –3.7 19.2 — — 17.3

Untaxed reserves –15.5 5.0 — — — –10.5

Utilisation of loss carry-forwards 11.6 –0.3 –0.1 — — 11.2

–24.2 4.1 18.6 — –0.2 –1.7

Group
Balance 

1 January 2012
Recognised in  

profit or loss

Recognised in  
other comprehensive 

income 1)
Recognised in 

equity

Acquisition/
disposal of busi­
ness operations

Balance 
31 December 2012 

Non-current assets –22.1 3.0 0.2 — –79.2 –98.0

Current receivables and liabilities 2.3 –3.4 0.0 — –0.7 –1.8

Provisions 17.3 2.1 –4.9 –2.0 1.0 13.5

Untaxed reserves –10.5 –20.4 — — –16.5 –47.4

Utilisation of loss carry-forwards 11.2 –2.4 –0.1 — — 8.7

–1.7 –21.1 –4.8 –2.0 –95.4 –125.0

1) Includes the change made to the translation reserve during the year.

Deferred tax assets have not been recognised in respect of these losses for 
tax purposes, since it has not yet been deemed likely that the Group will be 
able to utilise them against future taxable profits within the time limit allowed 
for this facility. The losses are attributable to parts of the Group’s German and 
Russian operations.

22  Accrued expenses and prepaid income

Group Parent

2012 2011 2012 2011

Personnel-related liabilities 510.3 358.9 17.1 15.1

Accrued expenses, 
sub-consultants 67.9 26.6 0.2 —

Other 63.4 31.2 18.3 8.7

641.6 416.7 35.6 23.8

Note 21 cont’d
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23  Financial assets and liabilities
Fair value and carrying amount are recognised in the balance sheet below:

Group 2012 Group 2011

Derivatives 
used in 
hedge 

accounting

Financial 
assets valued 
at fair value in 
profit or loss

Accounts 
receivable 

and loan 
receivables

Financial 
liabilities

Total 
carrying 
amount

Fair  
value

Derivatives 
used in 
hedge 

accounting

Financial 
assets valued 
at fair value in 
profit or loss

Accounts 
receivable 

and loan 
receivables

Financial 
liabilities

Total  
carrying 
amount

Fair 
value

Financial investments 0.7 0.7 0.7 0.7 0.7 0.7

Non-current receivables 4.7 4.7 4.7 18.6 18.6 18.6

Accounts receivable 1,610.0 1,610.0 1,610.0 1,006.2 1,006.2 1,006.2

Income generated but not invoiced 608.2 608.2 608.2 556.5 556.5 556.5

Currency derivatives (level 2) 2.2 2.2 2.2 0.7 0.7 0.7

Cash and cash equivalents 497.7 497.7 497.7 345.3 345.3 345.3

Total 2.2 0.7 2,720.6 — 2,723.5 2,723.5 0.7 0.7 1,926.5 — 1,927.9 1,927.9

Non-current liability to credit 
institution 735.9 735.9 735.9 49.5 49.5 49.5

Other non-current liabilities 82.3 82.3 82.3 1.3 1.3 1.3

Current liability to credit institution 441.1 441.1 441.1 19.6 19.6 19.6

Accounts payable – trade 620.4 620.4 620.4 320.0 320.0 320.0

Accrued liabilities – 
subcontractors 67.9 67.9 67.9 27.5 27.5 27.5

Additional consideration (level 3) 673.7 673.7 673.7 70.8 70.8 70.8

Total — — — 2,621.3 2,621.3 2,621.3 — — — 488.7 488.7 488.7

Parent 2012 Parent 2011

Derivatives 
used in  
hedge 

accounting

Financial 
assets valued 
at fair value in 
profit or loss

Accounts 
receivable 

and loan 
receivables

Financial 
liabilities

Total 
carrying 
amount

Fair  
value

Derivatives 
used in 
hedge 

accounting

Financial 
assets valued 
at fair value in 
profit or loss

Accounts 
receivable 

and loan 
receivables

Financial 
liabilities

Total  
carrying 
amount

Fair  
value

Accounts receivable 73.0 73.0 73.0 48.4 48.4 48.4

Currency derivatives (level 2) 0.2 0.2 0.2 0.1 0.1 0.1

Cash and bank 39.3 39.3 39.3 41.7 41.7 41.7

Total 0.2 — 112.2 — 112.5 112.5 0.1 — 90.1 — 90.2 90.2

Non-current liability to credit 
institution 700.0 700.0 700.0 — —

Other non-current liabilities 79.9 79.9 79.9 — —

Current liability to credit institution 427.0 427.0 427.0 — —

Accounts payable – trade 76.8 76.8 76.8 69.5 69.5 69.5

Total — — — 1,283.7 1,283.7 1,283.7 — — — 69.5 69.5 69.5

Ageing analysis of accounts receivable that are overdue but not impaired  
Group Parent

2012 2011 2012 2011

< 30 days 103.6 87.9 0.3 —

30–90 days 27.2 31.7 0.3 —

91–180 days 17.2 39.8 — —

> 180 days 15.0 21.0 — 0.2

Total 163.0 180.4 0.5 0.2

The Group has well established routines for keeping tied-up capital and credit risks within appropriate limits.
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Calculation of fair value
Fair value agrees in all essentials with recognised value, except in the case of 
certain fixed-interest non-current and current liabilities to credit institutions. 
(See Note 17.) No deviation was noted for 2012. 

The following provides a summary of the main methods and assumptions 
used to determine the fair value of the Group’s financial instruments.

Derivative instruments 
Forward contracts are valued at recoverable amount in accordance with level 
2, i.e. fair value determined using a valuation technique based on directly 
observable market inputs, either direct (such as price) or indirect (derived 
from price), and which are not included in level 1 (fair value determined on the 
basis of quoted prices for the same instruments on active markets). 

Non-current and current liabilities to credit institutions
Non-current and current liabilities are valued by adding to the loan the dis­
counted interest rate difference between the agreed loan interest rate and 
the market rate up to maturity for equivalent loans. 

Additional consideration
Additional consideration is valued as a level 3 input, which means that fair 
value is measured using valuation techniques involving significant unobserv­
able inputs. For changes during the year, see Note 20.

Note 23 cont’d

Change in doubtful receivables
Group Parent

Provision for doubtful receivables 2012 2011 2012 2011

Provision at start of year 21.4 12.7 — —

Provision for probable losses 19.7 11.6 — —

Realised losses –10.8 –1.9 — —

Recovered losses –1.5 –1.0 — —

Exchange rate differences –0.2 0.0 — —

Provision at year-end 28.6 21.4 — —
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24 Financial risks and financial policy
The Group’s overall risk management policy is intended to reduce financial 
risks at a cost that is reasonable for ÅF AB. The aim is to ensure cost-effective 
financing while minimising the negative effects of market fluctuations on the 
Group’s earnings. Derivative instruments are used to hedge some risk expo­
sure. 

The Group’s risk management is handled centrally by Group Treasury on the 
basis of policies adopted by the Board of Directors. Group Treasury identifies, 
evaluates and hedges financial risks in close collaboration with the Group’s 
operating units.

The Group is exposed to different kinds of financial risk through its opera­
tions, including exchange rate risk, interest rate risk, credit risk and financing 
risk.

Exchange rate risk 
Exchange rate risk covers future business transactions, recognised assets 
and liabilities in foreign currency, and net investments in foreign operations. 
Exchange rate risk is relatively limited in the ÅF Group.

Loans are raised, and investments made, in the functional currency for 
each company.

Translation exposure
Translation exposure consists of the net assets and profit/loss of foreign sub­
sidiaries in foreign currency. In line with Group policy, ÅF does not hedge 
translation exposure.

Transaction exposure
Exchange rate risks are relatively limited as most payments are made in the 
functional currency for each company. Where this is not the case, any large 
sums are hedged using derivatives. The Group classifies the forward con­
tracts used for hedging forecast transactions as cash flow hedges. The fair 
value of such forward contracts amounted to SEK 1.5 million (0.7) and is rec­
ognised in the balance sheet under the headings Other Receivables and Other 
Liabilities respectively.

2012 2011

Receivables
Fair  

value
Carrying 
amount

Fair  
value

Carrying 
amount

Foreign exchange 
contracts in EUR 1.5 1.5 0.5 0.5

Foreign exchange 
contracts in DKK 0.7 0.7 0.2 0.2

Liabilities

Foreign exchange 
contracts in NOK –0.7 –0.7 — —

Net 1.5 1.5 0.7 0.7

Interest rate risk
The Group’s cash and cash equivalents are placed in central cash pools or in 
bank accounts in local banks. There are, otherwise, no significant interest-
bearing assets, for which reason income and cash flows from operating activi­
ties are essentially independent of fluctuations in market interest rates. 

Liabilities to credit institutions are bank loans at both fixed and floating 
interest rates. Information on borrowing conditions, interest and maturity 
structure is contained in Note 17.

Credit risk 
Credit risk is a result of the company having at all times a substantial number 
of outstanding trade receivables, as well as fees earned but not invoiced, in 
other words the credit granted to clients. This risk is limited through the 
Group’s well-established principles for ensuring that sales are made to clients 
with an appropriate payment history, and through advance payments. ÅF’s ten 
largest clients, who together account for 30 percent of the Group’s invoiced 
sales, are all large listed companies with good credit ratings or government 
institutions. There is, therefore, not deemed to be any significant credit risk 
with regard to any single major client. Counterparties for derivative contracts 
and cash transactions are limited to financial institutions with a high credit rat­
ing. Historically ÅF has suffered only very limited credit losses. 

Financing risk 
Financing risk is the risk of not being able to obtain financing at all, or only at 
a greatly inflated price. For ÅF, prudent management of financing risk means 
having adequate cash and cash equivalents and committed credit lines. ÅF 
AB has credit facilities amounting to SEK 989 million, of which SEK 712 mil­
lion was unutilised at the end of the reporting period. 

Sensitivity analysis
Interest rate
97 percent of the Group’s total borrowings at the close of the reporting period 
comprise loans at floating interest rates. A change in the average annual inter­
est rate on these loans of +/– 1 percent affects interest expense by +/– SEK 
12 million.

Currency
25 (25) percent of the Group’s profit comes from foreign units, of which 4 (9) 
percent is generated by units whose local currency is EUR and 6 (6) percent 
by units whose local currency is CHF. A change in the average exchange rate 
for 2012 of the EUR of +/– SEK 0.25 would have affected profit before tax by 
+/–  SEK 0.5 million, and a change in CHF of +/– SEK 0.25 would have 
affected profit before tax by +/– SEK 0.9 million.

Sensitivity analysis 
Factor

Change  
(all other factors 

unchanged)
Impact on earnings,

EBIT, MSEK

Capacity utilisation 1% 74

Hourly rate 1% 56

Payroll costs 1% 42

Overheads 1% 9

Number of FTEs 1% 7
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27  Transactions with related parties
The parent has a related party relationship with its subsidiaries, please see 
Note 28.

Summary of related party transactions
Ångpanneföreningen’s Foundation for Research & Development, which holds 
36.4 percent of the votes in ÅF AB, Danir AB which holds 11.0 percent of the 
votes in ÅF AB and associates are classified as related parties. Transactions 
with these parties took place on commercial terms.

Group Year

Sale  
of services 

to related 
parties

Purchase  
of services 

from related 
parties

Receivables 
from related 

parties:  
31 Dec

Liabilities  
to related 

parties:  
31 Dec.

Associates 2012 0.4 0.3 — —

Associates 2011 0.4 — 0.2 —

Ångpanneföreningen’s 
Foundation for R&D, 
Danir Group 1) 2012 1.8 1.4 3.8 500.0

Ångpanneföreningen’s 
Foundation for R&D 2011 0.5 — — —

1) �Relates to additional consideration in connection with the acquisition of Epsilon.  
See also Note 3 and Note 20

During 2012, in addition to the above, the Group received grants from Ång­
panneföreningen’s Foundation for Research & Development amounting to SEK 
4.2 million (3.2). These grants were for projects administered by the Group.

For details of remuneration to Group executives, please see Note 6.

Parent Year

Sale  
of services 

to related 
parties

Purchase  
of services 

from related 
parties

Receivables
from related

parties:
31 Dec

Liabilities
to related

parties:
31 Dec

Subsidiaries 2012 357.2 21.6 580.7 531.9

Subsidiaries 2011 336.4 16.8 485.2 511.3

Associates 2012 0.2 — 0.3 —

Associates 2011 0.1 — 0.2 —

Ångpanneföreningen’s 
Foundation for R&D, 
Danir Group 1) 2012 0.1 — — 500.0

Ångpanneföreningen’s 
Foundation for R&D 2011 0.1 — — —

1) �Relates to additional consideration in connection with the acquisition of Epsilon.  
See also Note 3 and Note 20.

25  Operating leases
Leasing agreements where the company is the lessee
Operating leases cover rental agreements for properties, leasing agreements 
for vehicles under which employees assume all the financial risks and benefits 
associated with the vehicles, and the lease of certain items of office equip­
ment. Vehicles are generally leased for three years. The outstanding leasing 
stock is worth approximately SEK 85 million (49).

Non-revocable leasing payments
Group Parent

2012 2011 2012 2011

Within one year 276.8 187.6 167.3 129.8

1–5 years 614.0 453.7 456.5 320.9

More than 5 years 603.4 361.4 598.8 358.4

Total 1,494.2 1,002.7 1,222.6 809.1

Leasing payments during the year
Group Parent

2012 2011 2012 2011

Premises 191.6 160.0 141.5 116.8

Other 43.9 32.9 5.3 3.5

Total 235.5 192.9 146.8 120.3

26 � Pledged assets, contingent liabilities and 
contingent assets

Group Parent

2012 2011 2012 2011

Pledged assets

Pledged assets for the Group’s 
own liabilities and provisions

Property mortgages 37.4 44.1 — —

Floating charges 1.2 17.3 — —

Other pledged assets 0.2 33.5 — —

Total pledged assets 38.8 94.9 — —

Contingent liabilities

Guarantees, FPG/PRI 0.7 1.1 0.5 0.5

Sureties given for the benefit of 
subsidiaries — — 65.3 71.5

Sureties given 138.9 115.2 41.0 43.0

Total contingent liabilities 139.6 116.3 106.8 115.0

Sureties refer primarily to performance guarantees for tenders and the com­
pletion of projects.

Contingent assets
The Group does not anticipate that any contingent assets will arise.
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28  Group subsidiaries

Companies owned directly by the parent 2012 2011

Corporate ID Reg’d office
Interest,  

percent 1)
Carrying 
amount

Interest,  
percent 1)

Carrying 
amount

AB Ångpanneföreningen 556158-1249 Stockholm 100 0.2 100 0.2

ÅF-Industry AB 556224-8012 Stockholm 100 646.1 100 646.1

ÅF-Infrastructure AB 556185-2103 Stockholm 100 560.9 100 490.9

ÅF-Technology AB 556092-4044 Stockholm 100 122.3 100 116.3

ÅF-Consult AB 556101-7384 Stockholm 100 39.8 100 39.8

Energo AB 556551-7355 Stockholm 100 1.3 100 1.3

ÅF-Teknik & Miljö AB 556534-7423 Stockholm 100 10.5 100 10.5

Epsilon Holding AB 556421-6884 Malmö 100 2,232.6 — —

ÅF-Funktionspartner AB 556099-8071 Malmö 100 0.6 100 0.6

Advansia AS 883889762 Oslo 100 469.2 — —

ÅF Norge AS 955,021,037 Oslo 100 68.0 100 68

ÅF A/S 21,007,994 Copenhagen 100 37.6 100 37.6

ÅF-Hansen & Henneberg A/S 13,59,08,85 Copenhagen 90 38.3 90 38.3

ÅF-Consult Oy 1800189-6 Espoo 100 291.1 100 291.1

ÅF-Automaatika OÜ 11,297,301 Tallinn 100 8.2 100 8.2

OOO AF Lonas 1,117,847,417 St. Petersburg — — 100 97.1

AF Consult LLC 1,037,800,096,641 Moscow 100 96.9 100 0

ÅF-Engineering s.r.o. 263,66,550 Plzen 100 10.6 100 10.6

AF-Consult Czech Republic s.r.o. 453,06,605 Prague 100 75.3 100 78.2

CityPlan spol. s.r.o. 473,07,218 Prague 87 21.9 87 22.1

AF-Consult Switzerland AG CH-400.3.924.101-4 Baden 100 418.7 100 418.7

Mercados Energy Markets International Investments SL B-854,82,883 Madrid 100 68.4 100 69.5

      5,218.5 2,445.1

1) Participating interest refers to both voting share and proportion of the total number of shares.

Specification of the change in carrying amounts during the year Parent

2012 2011

Carrying amount brought forward 2,445.1 2,356.8

Acquisitions 2,701.8 29.4

Sales — –2.4

Correction of additional consideration –4.4 7.1

Shareholders’ contributions 76.0 54.2

Value carried forward 5,218.5 2,445.1
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Comprehensive list of Group subsidiaries 2012 2011

Corporate ID Reg’d office
Interest,  

percent 1)
Carrying 
amount

Interest,  
percent 1)

Carrying 
amount

AB Ångpanneföreningen 556158-1249 Sweden 100 0.2 100 0.2

ÅF-Industry AB 556224-8012 Sweden 100 646.1 100 646.1

     OrbiTec AB 556470-7015 Sweden 100 — 100 —

ÅF-Infrastructure AB 556185-2103 Sweden 100 560.9 100 490.9

     VTB Kristianstad AB 556453-9228 Sweden 100 — — —

     Bygganalys AB 556461-1050 Sweden 100 — — —

     Demikon D-miljö AB 556878-2758 Sweden 100 — — —

     CityPlan spol. s.r.o. 473 07 218 Czech Republic 13 — 13 —

ÅF-Technology AB 556092-4044 Sweden 100 122.3 100 116.3

ÅF-Consult AB 556101-7384 Sweden 100 39.8 100 39.8

     ÅF-Process GmbH 218 403 818 Germany 100 — 100 —

Energo AB 556551-7355 Sweden 100 1.3 100 1.3

     Energo Installation Mitt AB 556277-0684 Sweden 100 — 100 —

     Energo Installation Syd AB 556215-2024 Sweden — — 100 —

     Energo Konsult AB 556536-7918 Sweden — — 100 —

ÅF-Teknik & Miljö AB 556534-7423 Sweden 100 10.5 100 10.5

ÅF-Funktionspartner AB 556099-8071 Sweden 100 0.6 100 0.6

Epsilon Holding AB 556421-6884 Sweden 100 2,232.6 — —

     Epsilon AB 556866-4444 Sweden 100 — — —

     Epsilon Solutions AS 997 671 651 Norway 100 — — —

     Epsilon Utvecklingscentrum Mälardalen AB 556224-2882 Sweden 100 — — —

     Epsilon Utvecklingscentrum Syd AB 556203-2465 Sweden 100 — — —

     Epsilon Robotic Engineering AB 556262-2489 Sweden 100 — — —

     Epsilon Technique AB 556055-4858 Sweden 100 — — —

     Epsilon Design AB 556314-1380 Sweden 100 — — —

     Epsilon Tekno AB 556123-2793 Sweden 100 — — —

     Epsilon Utvecklingscentrum Bergslagen AB 556554-4227 Sweden 100 — — —

     Epsilon Utvecklingscentrum Väst AB 556269-5881 Sweden 100 — — —

     Epsilon Embedded Systems AB 556671-7244 Sweden 100 — — —

     Epsilon Embedded Systems Mälardalen AB 556680-8845 Sweden 100 — — —

     Epsilon Embedded Systems Öresund AB 556661-2197 Sweden 100 — — —

     Epsilon Information Technology AB 556704-6353 Sweden 100 — — —

     Epsilon Information Technology Mälardalen AB 556711-0183 Sweden 100 — — —

     Epsilon Information Technology West AB 556704-6551 Sweden 100 — — —

     Epsilon Arena AB 556761-2055 Sweden 100 — — —

     Epsilon Polen Sp.z o.o. 9521980649 Poland 100 — — —

Advansia AS 883 889 762 Norway 100 469.2 — —

     Advansia AB 556742-2596 Sweden 100 — — —

ÅF Norge AS 955 021 037 Norway 100 68.0 100 68.0

ÅF A/S 21 007 994 Denmark 100 37.6 100 37.6

ÅF-Hansen & Henneberg A/S 13 59 08 85 Denmark 90 38.3 90 38.3

ÅF-Consult Oy 1800189-6 Finland 100 291.1 100 291.1

     ÅF-Consulting AS 10 449 422 Estonia 100 — 100 —

     UAB AF-Consult 135 744 077 Lithuania 100 — 100 —

     Elron Oy 2120645-4 Finland 50 — 50 —

     Enprima Engineering Oy 0477940-2 Finland 100 — 100 —

     Oy Vesirakentaja 0115808-8 Finland 100 — 100 —

ÅF-Automaatika OÜ 11 297 301 Estonia 100 8.2 100 8.2

OOO AF Lonas 1 117 847 417 Russia — — 100 97.1

AF Consult LLC 1 037 800 096 641 Russia 100 96.9 100 0

     ZAO Lonas Technologia 1 037 808 021 228 Russia 75 — 75 —

     LLC Lonas Technologia Ukraine 15 851 020 000 006 500 Ukraine 100 — 100 —

     TOO AF Lonas Technologia Kazakhstan 620 200 351 121 Kazakhstan 100 — 100 —

      XO AF Lonas Technologia Turkmenistan 102 621 002 900 Turkmenistan 100 — 100 —

ÅF-Engineering s.r.o. 263 66 550 Czech Republic 100 10.6 100 10.6
AF-Consult Czech Republic s.r.o. 453 06 605 Czech Republic 100 75.3 100 78.2

1) Participating interest refers to both voting share and proportion of the total number of shares.

Note 28 cont’d
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29  Untaxed reserves

Accumulated depreciation in excess of plan
Parent 2012 2011

Opening balance 1 January 29.6 28.4

Depreciation during the year,  
equipment & fittings 5.5 1.2

Closing balance 31 December 35.1 29.6

Transfers to tax allocation reserve
Parent 2012 2011

Opening balance 1 January — —

Transfers for the year 91.3 —

Closing balance 31 December 91.3 —

Total untaxed reserves 126.4 29.6

30  Statement of cash flows

Interest paid and dividends received
Group Parent

2012 2011 2012 2011

Dividends received — — 134.4 54.8

Group contribution 
received — — 392.1 260.3

Interest received 8.4 4.1 3.2 1.1

Interest paid –9.9 –10.7 –8.9 –8.7

–1.5 –6.6 520.8 307.5

Adjustment for items not included in cash flow and other
Group Parent

2012 2011 2012 2011

Depreciation/ 
amortisation 57.6 54.6 13.6 12.7

Transaction costs 
relating to acquisitions 12.9 0.7 — —

Other 10.5 0.8 1.3 0.2

81.0 56.1 15.0 12.9

Acquisitions of financial assets in the parent, SEK –2 199 million (–94), refer 
to considerations paid and additional considerations for shares in Group com­
panies and associates, as well as shareholders’ contributions.

The 2011 figures for the parent have been adjusted in response to changes 
in the rules for the treatment of Group contributions.

31  Events after the end of the reporting period
No significant events have occurred since the end of the reporting period.

32  Critical estimates and assumptions
Important sources of uncertainty in estimates and assumptions
The Group makes estimates and assumptions about the future. By definition, 
the resulting accounting estimates will rarely correspond to the actual out­
come. Estimates and judgements are reviewed regularly and are based on his­
torical experience and other factors, including the expected outcomes of 
future events that are considered reasonable under the circumstances. 

Estimates and assumptions which, if they prove to be incorrect, can result  
in material adjustments to the carrying amounts of assets and liabilities during 
the coming financial year are presented below.

Impairment of goodwill 
When calculating the recoverable amount of cash-generating units, a number 
of assumptions about future circumstances and estimates of parameters 
have been made. Changes to these assumptions and estimates could have an 
effect on the carrying amount of goodwill (see Note 11). 

Forecasts used in respect of future cash flows are based on the forecast 
made by Group management for the next year supplemented by an individual 

Comprehensive list of Group subsidiaries 2012 2011

Corporate ID Reg’d office
Interest,  

percent 1))
Carrying 
amount

Interest,  
percent 1)1

Carrying 
amount

CityPlan spol. s.r.o. 473 07 218 Czech Republic 87 21.9 87 22.1

AF-Consult Switzerland AG CH-400.3.924.101-4 Switzerland 100 418.7 100 418.7

   International Power Design Ltd. CH-400.3.025.445-4 Switzerland 100 — 100 —

   Colenco Engineering S.r.l.  17669779 Romania 51 — 51 —

   AF-Consult Italia S.r.l. MI-1808529 Italy 100 — 100 —

   AF-Consult (Thailand) Ltd 3011879733 Thailand 100 — 100 —

   AF-Consult India Pvt Ltd U74140DL2009FTC197507 India 100 — 100 —

   AF Consult do Brazil Ltda 08.307.539/0001-08 Brazil 51 — — —

   AF-Consult Ltd. 4080012527924 Macedonia 100 — — —

   AF-Consult Energy doo Beograd 20 801 298 Serbia 100 — — —

Mercados Energy Markets International Investments SL B-854 82 883 Spain 100 68.4 100 69.5

   AF Mercados Energy Markets International S.A. A-82316902 Spain 100 — 100 —

   Mercados Energy Markets International Europé S.r.l. 06622220967 Italy 100 — 100 —

   AF-MERCADOS EMI Enerji Mühendisligi, AR-GE,  
   Kontrol ve Test Hizmetleri Ltd.Sti. 6 160 390 509 Turkey 100 — 100 —

   AF Mercados EMI Yates + Pope Ltd 111 1461 77 UK 100 — 100 —

   Mercados Energy Markets India, Pvt Ltd AAFCM5128DST001 India 100 — 100 —

      5,218.5 2,445.1

1) Participating interest refers to both voting share and proportion of the total number of shares.

Note 28 cont’d
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assessment of a further four years. From that point onwards the calculation is 
based on an annual growth rate of 2 percent (2). The forecast cash flows have 
been discounted to present value at a discount rate of 11 percent (12) before tax. 

The impairment test for the year did not give rise to any impairment.
A lower rate of growth would result in a lower recoverable amount. The 

reverse applies if the calculation of the recoverable amount is based on a 
higher growth rate. Were future cash flows to be discounted at a higher rate of 
interest, the recoverable amount would be lower; conversely, the recoverable 
amount would be higher with a lower discount rate. 

Additional considerations
An additional consideration linked to a corporate acquisition is frequently 
dependent on the future economic development of the business acquired. In 
order to determine the size of the additional consideration it is therefore nec­
essary to make certain assumptions about the future economic development. 
The actual outcome may deviate from these assumptions and the effect of 
this will be to change the size of the previously recognised additional consid­
eration.

Retirement benefit obligations 
The Group’s net obligations under defined-benefit plans are calculated sepa­
rately for each plan by estimating the future benefits earned by employees 
through their employment in prior periods. These benefits are discounted to 
present value. The calculation of the size of the Group’s total retirement bene­
fit obligations is based on a number of assumptions (see Note 19). The dis­
count rate used is 3.0 percent (3.5) in Sweden and 2.1 percent (2.6) in Swit­
zerland. The calculations have been performed by a qualified actuary using 
the projected unit credit method. Were a lower discount rate to be used, the 
obligations would increase and have a negative effect on the Group’s equity. 
The reverse applies if a higher discount rate is used. 

Determination of final cost forecast and stage of completion of 
contracts
The majority of assignments are performed on a current-account basis, and 
clients are normally invoiced the month after the work is carried out. Where 
assignments are carried out on a fixed-price basis, revenue is recognised in 
profit or loss on the basis of the stage of completion at the end of the report­
ing period. The stage of completion is determined by having an assignment 
manager make an assessment of the amount of work that has been com­
pleted in relation to the amount of work still remaining. In the event of signifi­
cant uncertainty about its value, no revenue is recognised.

Disputes
ÅF’s business operations involve a risk of disputes. Disputes may arise in 
respect of assignments if ÅF and the client disagree about the conditions 
which apply to the assignment. Ongoing disputes are kept under continuous 
review, and provisions are recognised in accordance with the best estimate of 
the expenditures required to settle the obligations. 

33  Information about the parent
ÅF AB is registered in Sweden as a joint-stock company. The parent’s shares 
are listed on the Nasdaq OMX stock exchange in Stockholm. The postal 
address to the company’s head office is ÅF AB, SE-169 99 Stockholm, Sweden.

The Group consolidated accounts for the financial year 2012 comprise the 
accounts for the parent and its subsidiaries, which together form the Group. 
The Group also includes participations in associates.

Note 32 cont’d

The undersigned declare that the consolidated accounts and annual report have been prepared in accordance with IFRS, as approved by 
the EU, and with generally accepted accounting practice, to give a faithful representation of the position and performance of the Group and 

the company, and that the Group administration report and the administration report give a faithful review of the progress of the Group’s 
and the company’s operations, position and performance, as well as describing the material risks and uncertainty factors to which the 

companies that are members of the Group are exposed.

Stockholm Sweden – 19 March 2013

	 Ulf Dinkelspiel	 Jonas Wiström	 Lena Treschow Torell
	 Chairman of the Board	 President/CEO	 Deputy Chair

	 Johan Glennmo	 Eva-Lotta Kraft	 Anders Narvinger
	 Director	 Director	 Director

	 Björn O. Nilsson 	 Dan Olofsson	 Joakim Rubin
	 Director	 Director	 Director	

	 Kristina Schauman		  Anders Snell
	 Director		  Director

	 Fredrik Sundin	 Anders Toll
	 Employee representative	 Employee representative

Our Audit Report was presented on 19 March 2013

Ernst & Young AB

Lars Träff
Authorised Public Accountant
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To the annual meeting of the shareholders of ÅF AB,  
corporate identity number 556120-6474

Auditor’s Report

Report on the annual accounts and consolidated accounts
We have audited the annual accounts and consolidated accounts of ÅF AB for 
the financial year 2012. The annual accounts and consolidated accounts of 
the company are included in the printed version of this document on pages 
58-101.

Responsibilities of the Board of Directors and the Managing 
Director for the annual accounts and consolidated accounts
The Board of Directors and the Managing Director are responsible for the 
preparation and fair presentation of these annual accounts in accordance 
with the Annual Accounts Act and of the consolidated accounts in accordance 
with International Financial Reporting Standards, as adopted by the EU, and 
the Annual Accounts Act, and for such internal control as the Board of Direc­
tors and the Managing Director determine is necessary to enable the prepara­
tion of annual accounts and consolidated accounts that are free from material 
misstatement, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to express an opinion on these annual accounts and con­
solidated accounts based on our audit. We conducted our audit in accord­
ance with International Standards on Auditing and generally accepted audit­
ing standards in Sweden. Those standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the annual accounts and consolidated accounts are 
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about 
the amounts and disclosures in the annual accounts and consolidated 
accounts. The procedures selected depend on the auditor’s judgement, 
including the assessment of the risks of material misstatement of the annual 
accounts and consolidated accounts, whether due to fraud or error. In mak­
ing those risk assessments, the auditor considers internal control relevant to 
the company’s preparation and fair presentation of the annual accounts and 
consolidated accounts in order to design audit procedures that are appropri­
ate in the circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the company’s internal control. An audit also includes 
evaluating the appropriateness of accounting policies used and the reason-
ableness of accounting estimates made by the Board of Directors and the 
Managing Director, as well as evaluating the overall presentation of the annual 
accounts and consolidated accounts.

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinions.

Opinions
In our opinion, the annual accounts have been prepared in accordance with 
the Annual Accounts Act and present fairly, in all material respects, the finan­
cial position of the parent company as of 31 December 2012 and of its finan­
cial performance and its cash flows for the year then ended in accordance 
with the Annual Accounts Act. The consolidated accounts have been prepared 
in accordance with the Annual Accounts Act and present fairly, in all material 
respects, the financial position of the group as of 31 December 2012 and of 
their financial performance and cash flows for the year then ended in accord­
ance with International Financial Reporting Standards, as adopted by the EU, 
and the Annual Accounts Act. The statutory administration report is consist­
ent with the other parts of the annual accounts and consolidated accounts.

We therefore recommend that the annual meeting of shareholders adopt 
the income statement and balance sheet for the parent company and the 
group.

Report on other legal and regulatory requirements
In addition to our audit of the annual accounts and consolidated accounts, we 
have also audited the proposed appropriations of the company’s profit or loss 
and the administration of the Board of Directors and the Managing Director of 
ÅF AB for the financial year 2012.

Responsibilities of the Board of Directors and the Managing 
Director
The Board of Directors is responsible for the proposal for appropriations of 
the company’s profit or loss, and the Board of Directors and the Managing 
Director are responsible for administration under the Companies Act.

Auditor’s responsibility
Our responsibility is to express an opinion with reasonable assurance on the 
proposed appropriations of the company’s profit or loss and on the adminis­
tration based on our audit. We conducted the audit in accordance with gener­
ally accepted auditing standards in Sweden.

As a basis for our opinion on the Board of Directors’ proposed appropria­
tions of the company’s profit or loss, we examined the Board of Directors’ rea­
soned statement and a selection of supporting evidence in order to be able to 
assess whether the proposal is in accordance with the Companies Act. 

As a basis for our opinion concerning discharge from liability, in addition to 
our audit of the annual accounts and consolidated accounts, we examined 
significant decisions, actions taken and circumstances of the company in 
order to determine whether any member of the Board of Directors or the Man­
aging Director is liable to the company. We also examined whether any mem­
ber of the Board of Directors or the Managing Director has, in any other way, 
acted in contravention of the Companies Act, the Annual Accounts Act or the 
Articles of Association. 

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinions.

Opinions
We recommend to the annual meeting of shareholders that the profit be 
appropriated in accordance with the proposal in the statutory administration 
report and that the members of the Board of Directors and the Managing 
Director be discharged from liability for the financial year.

Stockholm, Sweden – 19 March 2013
Ernst & Young AB

Lars Träff
Authorised Public Accountant
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Petr Šrámek has an engineering degree 
from the Czech Technical University in 
Prague. 

Petr is a project leader for ÅF in Prague, where he also 
heads the Thermal Energy Unit. Away from work, he enjoys 
outdoor activities with family and friends, especially the 
physical challenges of orienteering, jogging, cycling, hiking, 
snowboarding and cross-country skiing. 

ÅF gives me space to live 
the kind of life I want to 

enjoy with my family, but 
it also gives me experi­
ences that increase the 

scope of my professional 
knowledge. I feel proud 

when a project has  
been completed  
and the client is  

satisfied.

“�

“ÅF gives me space to live the kind of life I want to enjoy with 
my family, but it also gives me experiences that increase 
the scope of my professional knowledge. I feel proud when 
a project has been completed and the client is satisfied. ÅF 
gives me the opportunity to work with some very advanced 
equipment at the cutting edge of technology as part of a 
team of engineers from a variety of international back­
grounds, all of whom are experts in their field. Our passion 
for what we do and the team spirit that unites us form the 
foundation for the successful solutions we deliver.”
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Does the agreed strategy work for the company? 
Are the goals that have been set realistic? Do internal 
controls and governance work in a satisfactory way? 
These are all questions that the Board of Directors, 
which is ultimately responsible for the activities of 
the company, is constantly required to address.

In all the above respects, the results of the previous financial year 
cannot be regarded as anything other than a success. Let me 
illustrate this with a few examples.

One of the company’s goals is for ÅF to be “the most profit­
able company among its closest comparable competitors in the 
industry and achieve an operating margin (EBIT) of at least 10 
percent over a business cycle”. We are well on our way to 
achieving this. Notwithstanding the difficult state of the market, 
profitability has improved significantly both in absolute terms 
and in comparison with our most important competitors, and 
our operating margin is also well in line with our strategic target.

Another goal is for ÅF to double the size of its business between  
2010 and 2015, adding half of the total increase through organic 
growth and half through acquisitions. This time last year I was 
able to report that organic growth was well above target, while 
developments in terms of acquisitions were slightly lagging 
behind. I also held out the prospect that the Board of Directors 
and corporate management would assign even higher priority  
to these issues in the future.

That is exactly what happened – and we didn’t have to wait 
long for the outcome. The merger with Epsilon means that ÅF  
is today the Nordic region’s largest listed technical consulting 
company. The purchase of Advansia in Norway has strength­
ened ÅF’s standing both in the Nordic market for infrastructure 
consulting services and in Norway, where we now have 250 
employees. These acquisitions, together with a number of 
smaller takeovers, mean that ÅF is now approaching the 2015 
sales target of 1 billion euros at such a pace that we may well 
have reason to adjust this figure upwards before the end of the 
current year.

ÅF has also set ambitious sustainability goals for 2015. These 
involve always offering clients a more sustainable alternative in 
project tenders and establishing a reputation among clients as 
the technical consulting company that is best equipped to solve 

the challenges of the future. We will also practice what we 
preach by halving the company’s own CO2 emissions over a  
five-year period. During 2012 ÅF intensified its commitment to 
becoming a more sustainable company by systematically devel­
oping methods and processes to identify the potential for fac­
toring sustainability criteria into client-oriented activities. 

ÅF maintained its strong position in the labour market. In  
Universum’s annual Career Barometer survey canvassing more 
than 3,000 professional engineers in Swedish, ÅF was ranked 
as the fifth most popular employer among all categories of com­
pany in Sweden.

I think the corporate governance report that follows gives a 
good picture of how our business is run. In its formal sections it 
is almost identical to the previous years’ reports. I see this as an 
endorsement of the fact that the company is being managed effi­
ciently, that relations between the Board of Directors and execu­
tive management are good and the division of responsibility well 
defined.

A careful reader will note an unusually high level of intensity in 
the work of the Board of Directors over the past year. The main 
reason for this is that issues linked to acquisitions have con­
sumed more time than usual. However, it is also in the nature of 
things that these issues themselves have encouraged the direc­
tors of the company to discuss a number of other strategic mat­
ters in greater depth.

One important conclusion to be drawn is that the acquisitions 
made, complemented by good organic growth, have led ÅF to 
strengthen its position in all four of its focus areas – industry, 
technology, energy and infrastructure. We are now number one 
or two in all of our main markets and, as such, have laid an even 
firmer foundation on which to build our growing international 
operations.

Another development worthy of note is the change that has 
taken place in ÅF’s capital structure. As a consequence of the 

Corporate  
governance at ÅF
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most recent acquisitions, ÅF has moved from a position of net 
cash to one of net debt. This, too, is in line with our ambition for 
ÅF to have net debt over a period of time without net indebted­
ness exceeding 40 percent of equity. While the Board of Direc­
tors is of the opinion that there is still scope for further acquisi­
tions, it is clear that the main emphasis over the coming months 
will be on consolidating existing operations within the company.

There is no lack of challenges. One key task will be to inte­
grate the newly acquired companies in a way that enables us to 
fully realise the potential that exists for synergies. Another is to 
deal successfully with the uncertainties that are casting such a 
long shadow over the market. The picture is far from uniform, 
but there are clear signs of a dip in demand in some of the most 
important areas of the company’s activities.

Even so, ÅF stands strong and is well equipped to face the 
future. The company has consolidated its market positions, and 
the corporate management team, ably led by the Group CEO, 
has dealt skilfully with the extraordinary amount of work that the 
past year has involved. On behalf of the Board of Directors, I 
would like to extend our sincere thanks to the CEO, Group man­
agement and all the co-workers for a job well done! It bodes well 
for the future – for a sustainable ÅF which, through innovation by 
experience, continues to lead the way ahead.

Ulf Dinkelspiel
Chairman of the Board

ÅF is to be the most profitable company among  
its closest comparable competitors in the  

industry and achieve an operating margin (EBIT)  
of at least 10 percent over a business cycle.

“�
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This corporate governance report has been submitted in accordance with the 
Swedish Annual Accounts Act and the Swedish Code of Corporate Governance. 
The report covers the corporate governance of ÅF during financial year 2012.

Corporate governance report 

ÅF did not deviate from the Code in 2012. There have been no 
breaches of NASDAQ OMX Stockholm’s Rules for issuers or of 
generally accepted stock exchange practice. 

The corporate governance report has been reviewed by Ernst 
& Young.

Corporate governance at ÅF
ÅF AB is a Swedish public company with its registered office in 
Stockholm. The company’s class B shares are listed on the Nas­
daq OMX Stockholm exchange. Governance, management and 
control are divided between the shareholders, the Board of 
Directors and the President/CEO in accordance with the appli­
cable laws, rules and recommendations and with ÅF’s articles of 
association and internal regulatory framework. 

The articles of association adopted by the AGM are the most 
important instrument for the company’s internal governance, 
followed by the board’s formal work plan and the board’s 
instructions for the President/CEO. ÅF has also introduced and 
developed other processes and control systems to ensure 
effective and profitable growth.

For the purpose of streamlining and strengthening its work in 
certain areas, the board has appointed an Audit Committee and 

a Remuneration Committee. One important support function for 
the Audit Committee is ÅF’s Internal Audit and Sustainability 
Function. 

The administration of the company by the Board of Directors 
and the President/CEO, as well as the company’s financial 
reporting are reviewed by the external auditor appointed by the 
AGM. 

Internal policies and instructions constitute essential man­
agement documents for the whole company, clarifying respon­
sibility and authority within specific areas, such as information 
security, regulatory compliance and risk management.

ÅF’s Annual General Meeting for 2012
The AGM for 2012 was held at the ÅF Group’s head office in 
Solna, Sweden, on 7 May. It was attended by 161 shareholders, 
representing 54 percent of the share capital and 69 percent of 
the total number of votes. The minutes of the meeting together 
with all the documentation issued prior to the AGM are available 
on the ÅF website, under the section for Corporate Governance.

President/CEO
Group functions 
and processes

Internal Control

Industry Division International Division

Board of Directors

Shareholders
through General Meeting

Remuneration Committee

Infrastructure Division Technology Division

Group Management

Nomination Committee

Auditors

 

 

 

Audit Committee
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Extraordinary General Meeting
On 19 November an extraordinary general meeting of share­
holders took place as a consequence of the need to make a non-
cash issue to Danir AB in connection with the acquisition of the 
Epsilon Group, a change to the company’s articles of associa­
tion, and the inclusion of a further two members on the Board of 
Directors. The minutes and other documentation relating to the 
extraordinary general meeting can be found on the ÅF website 
under the section devoted to Corporate Governance. 

Nomination Committee
In accordance with a resolution passed at the AGM on 7 May 
2012, the Nomination Committee shall, up until the time of the 
2013 AGM, consist of the Chairman of the Board together with 
representatives for at least three and at most five of the share­
holders with the largest number of votes in the company. The 
names of the members of the committee shall be announced no 
later than six months before the 2013 AGM.

The Nomination Committee comprises: Staffan Westlin 
(Chair), representing Ångpanneföreningen’s Foundation for 
Research & Development; Annika Andersson appointed by 
Swedbank Robur; Ulf Dinkelspiel, in his capacity as Chairman of 
the Board of ÅF; Jan Särlvik appointed by Nordea Fonder; Karl 
Åberg, appointed by CapMan Public Market Funds; and also, in 
connection with the acquisition of Epsilon, Göran Larsson, Chair­
man of the Board of Danir AB. 

Duties of the Nomination Committee
The Nomination Committee submits proposals, prior to the AGM, 
on the number of board members, the composition and remuner­
ation of the board, and any fees payable for committee work. The 
committee shall also submit proposals on who is to chair the 
Board of Directors and the AGM and on auditors and their fees. In 
accordance with its remit, the committee shall also carry out 
those duties assigned to it under the Swedish Code of Corporate 
Governance. 

Work of the Nomination Committee
In the period up to and including February 2013 the committee 
has held 5 minuted meetings and maintained contact between 
meetings. To assess how well the present Board of Directors 
meets the demands that will be placed on the board in conse­
quence of the company’s position and future focus, the commit­
tee has discussed the size and composition of the board in rela­
tion to, for example, experience in the industry and specialist 
expertise. As a basis for the committee’s work, the Chairman of 
the Board has informed the committee about the work of the 
board during the year and of the work undertaken by the Audit 
Committee and the Remuneration Committee. The Nomination 
Committee has also familiarised itself with the results of the 
evaluation of the board and its work, and interviewed individual 
members of the board.

No remuneration has been paid for work on the committee.
All shareholders are entitled to approach the committee with 

suggestions for board members. The committee’s proposals, 
the report on the committee’s work prior to the 2013 AGM, and 
supplementary information on the proposed members of the 
board will be published in connection with the notice convening 
the 2013 AGM, and will be presented at the meeting.

Board of Directors
The Board of Directors of ÅF shall consist of a minimum of six 
and a maximum of ten members, with a maximum of five depu­
ties appointed by the AGM. The 2012 AGM appointed eight 
directors with no deputies. An extraordinary general meeting 
held on 19 November 2012 appointed a further two board mem­
bers. The President/CEO of ÅF is not a member of the board. 
The company’s employees are, however, represented on the 
board.

The 10 largest owners on 31 December 2012

Owner A shares B shares
Holding  

%
Votes  

%

Ångpanneföreningen’s 
Foundation for 
Research & 
Development 1,602,876 3,832,576 13.6 36.4

Danir AB 0 5,985,915 14.9 11.0

Swedbank Robur 
investment funds 0 2,731,024 6.8 5.0

CapMan Oyj 0 1,923,133 4.8 3.5

Nordea investment 
funds 0 1,802,161 4.5 3.3

AFA Försäkring 0 1,347,593 3.4 2.5

SHB investment funds 0 1,078,156 2.7 2.0

Odin investment funds 0 981,307 2.5 1.8

SHB investment funds 
(Finland) 0 952,000 2.4 1.7

SEB investment funds 0 859,775 2.1 1.6
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Kristina Schauman and Joakim Rubin were elected as new 
directors of the company by the 2012 AGM. Patrik Enblad and 
Helen Skåntorp stood down from re-election. Ulf Dinkelspiel, 
Anders Narvinger, Eva-Lotta Kraft, Björn O. Nilsson, Anders 
Snell and Lena Treschow Torell were re-elected. Ulf Dinkelspiel 
was elected by the AGM to serve as Chairman of the Board up 
until the next AGM. The board elected Lena Treschow Torell as 
its Deputy Chair. At an extraordinary general meeting held on 19 
November Johan Glennmo and Dan Olofsson were appointed as 
new members of the board. The President/CEO of ÅF, Jonas Wis­
tröm, does not sit on the board, but participates in board meet­
ings to present reports. The Group’s CFO, Stefan Johansson, 
also participates to present reports. Viktor Svensson, Executive 
Vice President Corporate Information, serves as secretary to 
the board. For more information on the Board of Directors, 
please refer to pages 112–113.

Independence of members of the board
The composition of the board of ÅF meets the requirements for 
independent directors laid down by the rules of the Nasdaq OMX 
Stockholm and the Swedish Code of Corporate Governance. 
Directors Björn O. Nilsson, Anders Snell, Johan Glennmo and 
Dan Olofsson are considered to hold positions of dependence 
with regard to some of ÅF’s major shareholders. Johan Glennmo 
and Dan Olofsson are also considered to hold positions of 
dependence in view of the additional consideration that may be 
paid to Danir as a consequence of ÅF’s acquisition of Epsilon.

Work of the Board of Directors
Each year the board produces a written formal work plan which 
sets out the responsibilities of the board, and which governs the 
allocation of duties among board members, the rules for deci­
sion-making, dates and times of board meetings, notification, 
agenda and minutes for board meetings, and the board’s work 
with accounting and auditing matters. The ÅF board holds an 
inaugural meeting immediately after the AGM, after which it is 
required to meet at least four times per calendar year. Every 
ordinary board meeting follows the agenda set out in the board’s 
formal work plan, which includes a report from the President/
CEO, financial reports and various strategic matters. The board 
has opted to appoint a Remuneration Committee and an Audit 
Committee.

Work during the year
During 2012 the board held 14 meetings in addition to the inau­
gural meeting, including two per capsulam and three telephone 
meetings for which the relevant documentation was sent out in 
advance. Four of the meetings were held in connection with the 
publication of the company’s interim reports. In connection with 
the board meeting in September, a visit was made to ÅF’s office 
in Helsinki. 

The work of the board revolves mostly around strategic 
issues, business plans, budgeting, accounts and acquisitions, in 
addition to other decisions which, under the company’s rules for 
decision-making, are dealt with by the board. Reports on the 

Attendance at Board/Committee meetings 2012

Board
Remuneration  

Committee
Audit  

Committee

Total number of meetings 14 3 4

Ulf Dinkelspiel, Chairman of the Board 14 3 (Chair) 2

Patrik Enblad, Director Resigned at 2012 AGM 3

Johan Glennmo, Director w.e.f. 29 November 2012 1

Eva-Lotta Kraft, Director 14 4

Anders Narvinger, Director 14 3

Björn O. Nilsson, Director 13

Dan Olofsson, Director w.e.f. 29 November 2012 1

Joakim Rubin, Director w.e.f. 2012 AGM 11

Kristina Schauman, Director w.e.f. 2012 AGM 11 3 (Chair)

Helena Skåntorp, Director Resigned at 2012 AGM 3 1 (Chair)

Anders Snell, Director 14

Lena Treschow Torell, Deputy Chair 13 3

Fredrik Sundin, Employee representative 12

Anders Toll, Employee representative Deputy until 2012 AGM 11

Anders Forslund, Employee rep. (deputy) 2

Magnus Forslund, Employee rep. (deputy) Resigned at 2012 AGM 0

Patrik Tillack, Employee rep. (deputy) Employee rep. until 2012 AGM 4

Employee representatives’ deputies attend only when the employee representative is absent and in conjunction with the inaugural meeting of the board.
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progress of the company’s operational activities and finances  
are a standing item on the agenda. A strategy seminar was held 
at the meeting in September, and included a thorough review of 
each division. Most of the ordinary board meetings include an in-
depth presentation of one of ÅF’s business areas or departments.

On one occasion each year the board discusses issues related 
to succession planning for senior executives in the company. 

Evaluation of the Board of Directors and President/
CEO
Once a year, the Chairman of the Board initiates an evaluation of 
the work of the board by issuing each director with a detailed 
questionnaire, which is answered anonymously. The question­
naire covers areas such as the climate of cooperation, the 
breadth of expertise available and the manner in which the work 
of the board has been carried out. The object of the evaluation 
is to obtain an understanding of the directors’ opinions on how 
the work of the board has been carried out, and what measures 
may be taken to improve the efficiency of this work. The results 
of the questionnaire are discussed by the board and communi­
cated to the Nomination Committee. 

The Board of Directors evaluates the work of the President/
CEO on an ongoing basis, by monitoring the progress of the 
business against the targets that have been set. A formal evalu­
ation is carried out once a year, and the results are discussed 
with the President/CEO.

Remuneration Committee
The Remuneration Committee is tasked with considering and 
making recommendations on salaries, other terms of employ­
ment and incentive programmes for the President/CEO and 
Group management. The committee also deals with matters 
relating to overall conditions of employment and remuneration 
packages for all of the company’s employees. The committee 
reports to the board. Prior to the 2013 AGM the committee has 
met on 3 occasions. The committee consists of Ulf Dinkelspiel 
(Chair), Anders Narvinger and Lena Treschow Torell. The Presi­
dent/CEO and ÅF’s Director of Human Resources attend as co-
opted members. Remuneration has been paid to the company’s 
directors for their work on the committee.

Audit Committee
The Audit Committee is a vital communications link between the 
board and the company’s auditors, supporting the work of the 
board by safeguarding the quality of financial reports and follow­
ing up the results of the reviews and audits carried out by the 
external auditors. The company’s internal audit staff support the 
committee in its work. Since the 2012 AGM the committee has 
consisted of Kristina Schauman (Chair), Ulf Dinkelspiel and Eva-

Lotta Kraft. All members are independent of the owners and the 
company’s management. The committee held four minuted 
meetings in 2012. The company’s auditor has attended all of the 
meetings of the committee. The CFO and the manager responsi­
ble for the Group Accounting and Reporting department attend 
as co-opted members. The company’s internal auditor attends 
two meetings each year. Remuneration has been paid to the 
directors for their work on the committee.

Auditors
The Nomination Committee is tasked with proposing auditors to 
the AGM. The auditors work for and on behalf of the sharehold­
ers to audit the company’s accounting records, the annual 
accounts and the administration of the Board of Directors and 
the President/CEO. The 2012 AGM appointed the accounting 
firm Ernst & Young AB, represented by Lars Träff as auditor in 
charge, as the company’s auditors to serve to the end of the 
AGM in 2013. Ernst & Young carries out the audit of ÅF AB and 
major units within the ÅF Group. A full audit of the annual accounts 
is carried out, and there is also an examination of the nine-month 
interim report for the period up to September each year. An 
examination is also carried out of the Group’s corporate govern­
ance report and of the compliance with the guidelines approved 
by the AGM relating to remuneration to senior executives.

CEO and Group management 
The Board of Directors has delegated operational responsibility 
for the administration of the company and the Group to the com­
pany’s CEO. The CEO leads operations within the framework laid 
down by the board. The board has adopted instructions for the 
division of responsibility between the board and the CEO, which 
are updated and approved each year.

The CEO has appointed a Group management team with day-
to-day responsibility for various aspects of the Group’s operation. 
From August 2012 this Group management team has consisted 
of the CEO, divisional Presidents, CFO, General Counsel, Execu­
tive Vice President for Corporate Information, head of Business 
Development and M&A, and the PA to the President, who serves 
as secretary to the Group management team. For further infor­
mation about the members of the Group management team, 
please see pages 114–115.

ÅF’s Group management team normally meets once a month, 
to discuss matters such as the Group’s financial performance, 
acquisitions, group-wide development projects, succession 
planning and competence development, together with various 
other strategic issues. Eleven minuted meetings were held  
during 2012.
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Once a month the CEO and the CFO discuss each of the divi­
sions’ income statements, balance sheets and key figures with 
the relevant divisional management team and conduct a status 
review of any major projects.

The board’s description of internal controls
The board’s responsibility for internal controls is regulated in 
the Swedish Companies Act and the Swedish Code of Corporate 
Governance, which set out requirements for annual external dis­
closures on how internal controls over financial reporting are 
organised. 

Board members must keep themselves informed about the 
state of affairs in the company and evaluate the internal control 
system on a regular basis. Internal controls at ÅF are designed 
to ensure that the company’s operations are efficient and fit for 
purpose, that financial reporting is reliable, and that applicable 
laws and regulations are complied with. ÅF divides its internal 
controls over financial reporting into the following components: 
Control environment, Risk assessment, Control activities, Infor­
mation & Communication, and Follow-up.

Control environment
The control environment constitutes the basis for internal con­
trols over financial reporting. One important aspect of the con­
trol environment is that decision paths, authority and responsi­
bility are clearly defined and communicated between different 
levels of the organisation, and that guidance documents are 
available in the form of policies, guidelines and manuals. 

A description of ÅF’s internal control system is included in the 
company’s process-orientated business management system 
used for managing and supporting day-to-day business opera­
tions. This sets out the organisational structure, together with 
the authority and responsibility vested in the various roles in the 
business. The process orientation of the management system 
guides users to the relevant routines and appropriate tools for 
the particular task in question, thus providing a sound basis for 
compliance with requirements and expectations. The manage­
ment system is available to all employees via the ÅF intranet.

Risk assessment
ÅF’s risk assessment in respect of financial reporting aims to 
identify and evaluate the key risks affecting financial reporting 
in the AF Group’s companies, business areas, divisions and pro­
cesses. Risk assessment results in control targets that help to 
ensure that the fundamental requirements of external financial 
reporting are met, and provides a basis for managing risk 
through a variety of control structures. The risks are consid­

ered, assessed and reported by ÅF centrally together with the 
divisions. Risks are also considered in specific constellations; 
for example, risks associated with fixed-price projects and 
acquisitions.

Control activities
In order to ensure that the business is run efficiently and that the 
scheduled financial reports consistently provide a true and fair 
view of the situation, each process has a number of built-in con­
trol activities. These involve all levels of the organisation.

Risks are accepted, reduced or eliminated. At ÅF these con­
trol activities comprise two elements: an organisation with 
clearly defined roles that facilitate an effective and, from an 
internal control perspective, appropriate division of responsibil­
ity; and specific activities that aim to identify or prevent the risk 
of reporting errors. For all ÅF units, including those outside Swe­
den, result analysis and other control activities take place con­
tinuously through the finance functions of the various divisions 
and the Group Accounting and Reporting department. All 
accounting and reporting activities for ÅF’s Swedish operations 
are centralised under ÅF Business Services (ÅBS) at the Group’s 
head office, where the processes have been standardised and 
are continuously being made more robust. 

Control activities at ÅBS include profit analyses and other 
controls in respect of revenue and receivables, payments, non-
current assets, work in progress, wages and salaries, VAT/tax, 
book-keeping, consolidation and reporting as well as the main­
tenance of databases.

Information & Communication
Information about and the communication of policies, process 
descriptions, routines and tools applicable to financial reports 
are contained in the management system that is available to the 
relevant personnel via the ÅF intranet. Updates are carried out 
in the event of any changes in internal or external requirements 
or expectations with regard to financial reports. 

Communication with internal and external parties is governed 
by a communication and IR policy, which sets out guidelines for 
the form this should take. The policy aims to ensure that all dis­
closure obligations are met properly and in full. Internal commu­
nication aims to ensure that every employee understands ÅF’s 
values and business activities. Information is actively communi­
cated on an ongoing basis through the Group’s intranet in order 
to keep employees informed.
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Follow-up
Compliance and the efficacy of internal controls are followed up 
on an ongoing basis by both the board and management to guar­
antee the quality of the processes. The company’s financial situ­
ation and strategy in respect of its financial position are consid­
ered at every board meeting. The board also receives detailed 
monthly reports on the company’s financial position and the 
development of the business. The Audit Committee fulfils an 
important function by guaranteeing control activities for key 
risk areas in the financial reporting process. The Audit Commit­
tee, management and the internal audit function regularly follow 
up any reported non-conformances.

ÅF’s system for financial management and control paves the 
way for effective financial follow-ups throughout ÅF. Monthly 
reports are submitted for each profit centre, and the reports on 
the financial performance of assignments reflect the highest 
standards of reliability and detail. Any errors that are identified 
and any measures that are taken are reported to the next level 
up in the line organisation. ÅF’s internal audit function carries 
out independent audits to monitor whether the internal control 
and management systems live up to ÅF’s internal ambitions and 
external requirements and expectations. Priority areas for ÅF’s 
internal audits are the ÅF brand, ÅF’s values and ethics, pro­
cesses and systems, as well as the assignments that ÅF has 
undertaken to perform. Reports are submitted to the President/
CEO and the board’s Audit Committee.

Sustainable business development
The sustainability goals set up by ÅF constitute the basis for 
ÅF’s long-term strategic work to become a more sustainable 
business. This sustainability work is to contribute to the compa­
ny’s growth and is therefore followed up by both the Board of 
Directors and by Group management. For further details about 
the work that ÅF is engaged in with regard to sustainability, 
please see pages 42–47.

Auditor’s report on the Corporate Governance  
Statement
To the annual meeting of the shareholders of ÅF AB, corporate 
identity number 556120-6474
It is the board of directors who is responsible for the corporate 
governance statement for the year 2012 on pages 106–111 and 
that it has been prepared in accordance with the Annual 
Accounts Act. 

We have read the corporate governance statement and 
based on that reading and our knowledge of the company and 
the group we believe that we have a sufficient basis for our opin­
ions. This means that our statutory examination of the corpo­
rate governance statement is different and substantially less in 
scope than an audit conducted in accordance with International 
Standards on Auditing and generally accepted auditing stand­
ards in Sweden. 

In our opinion, the corporate governance statement has been 
prepared and its statutory content is consistent with the annual 
accounts and the consolidated accounts.

Stockholm, Sweden – 19 March 2013
Ernst & Young AB

Lars Träff
Authorised Public Accountant
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Dan  
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Chairman of the Board, 
Chair of the Remunera­
tion Committee and 
member of the Audit 
Committee

Deputy Chair of ÅF 
AB. Member of the 
Remuneration 
Committee

Director Director. Member of 
the Audit Committee

Director. Member of the 
Remuneration 
Committee

Director Director Director Director. Chair of the 
Audit Committee

Director Employee 
representative

Employee 
representative

Elected 2004 2006 Nov 2012 2002 2011 2010 Nov 2012 2012 2012 2009 2009 2009

Born 1939 1946 1974 1951 1948 1956 1950 1960 1965 1950 1972 1955

Education Graduate business 
administrator, 
Stockholm School of 
Economics.

Ph.D. in Physics, 
University of 
Gothenburg; Research 
Fellow/Associate 
Professor in Physics, 
Chalmers University of 
Technology.

Bachelor of Science, 
University of Tampa.

M.Sc. Chemical 
Engineering, Royal 
Swedish Institute of 
Technology (KTH);  
MBA International 
Entrepreneurship, 
Uppsala University.

M.Sc., Faculty of 
Engineering (LTH), Lund 
University; Graduate 
business administrator, 
Uppsala University.

Doctor of Technology.   M.Sc., Faculty of 
Engineering (LTH), 
Lund University.

M.Sc., Institute of 
Technology, Linköping 
University.

Graduate business 
administrator, 
Stockholm School  
of Economics.

M.Sc. Chemistry, 
Royal Swedish 
Institute of 
Technology (KTH).

M.Sc. Engineering 
Physics, Uppsala 
University.

Current 
position/
Other 
assignments

Ambassador E. Öhman 
J:or AB. Director of 
Nordnet AB, Premie­
finans K Bolin AB and 
Bockholmen Gruppen 
AB; Member of the Royal 
Swedish Academy of 
Engineering Sciences, 
IVA; Deputy Director of 
Ponte Fiore AB.

Directorships. Chair of 
the Foundation for 
Strategic Environmental 
Research (MISTRA); 
Chair of Euro-CASE, an 
umbrella organisation 
for Europe’s national 
academies of science 
and technology; 
Director of Saab AB, 
Investor AB, Aktie­
bolaget SKF and 
Chalmers University of 
Technology Foundation.

Chairman of Epsilon; 
Director of Danir, 
Sigma Aktiebolag 
(publ) and FC 
Rosengård.

Director of Boule 
Diagnostics AB, 
Eva-Lotta Kraft 
Affärskonsult AB, NIBE 
Industrier AB, Opus 
Group AB and XANO 
Industri AB.

Chairman of Alfa Laval 
AB, Coor Service 
Management Group 
AB, Capio Holding AB, 
Telia Sonera, Trelle­
borg AB; Director of 
Anders Narvinger 
Consulting AB, JM AB 
and Pernod Ricard SA.

Professor, President 
and Member of the 
Royal Swedish 
Academy of 
Engineering Sciences, 
IVA; Research Fellow/
Associate Professor at 
Royal Swedish Institute 
of Technology (KTH); 
Chairman of BioInvent 
International AB; 
Deputy Chair of 
Ångpanneföreningen’s 
Foundation for 
Research and 
Development; Director 
of Jubileum P 350 AB 
and SwedNanoTech AB.

Director. Chairman of 
Sigma Aktiebolag 
(publ) and Innerstaden 
10:14 Holding AB; 
Director of Danir and 
Epsilon. 

Senior Partner in the 
Finnish venture capital 
company CapMan; 
Director of Intrum 
Justitia AB and B&B 
TOOLS AB.

Director and Chair of 
the Audit Committee  
of Apoteket AB, Liv- 
försäkringsaktie­
bolaget Skandia AB 
and Orexo AB. 
Directory of Save the 
Children’s Advisory 
Board in Sweden.

Active within Billerud 
AB. Chairman of 
Ångpanneföreningen’s 
Foundation for 
Research & 
Development and 
Wibax AB; Director of 
Värmeforsk Thermal 
Engineering 
Association and the 
trade organisation 
Swedish Forest 
Industries.

Employed in ÅF’s 
Technology Division.

Employed in ÅF’s 
Industry Division.

Shares in ÅF 
31 Dec 
2012

61,000 4,000 5,985,915 B shares 
(through Danir AB)

3,000 3,000 0 5,985,915 B shares 
(through Danir AB)

0 0 0 1,400
2012 Staff Convertible 
Programme: nominal 
amount SEK 60,000

0
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Anders Forslund
Deputy for Employee representative. Elected: 2012. Born: 1974, Education: B.Sc. in Mechanical Engineering, Faculty of Engineering (LTH), Lund University. 
Other assignments: Employed in ÅF’s Industry Division. Shares in ÅF 31 Dec 2012: 0. Staff convertible programme 2012: nominal amount SEK 60,000.

Patrik Tillack
Deputy for Employee representative. Elected: 2008. Born: 1967. Education: Upper secondary school engineering studies (Electrical Engineering & 
Telecommunications).

Other assignments: Employed in ÅF’s Industry Division. Shares in ÅF 31 Dec 2012: 32.
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Jonas Wiström

President and CEO
Employed by ÅF since: 2002 Born: 1960
Other assignment: Member of the Royal Swedish Academy of Engineering 
Sciences (IVA) 
Professional experience: Philips, Saab-Scania Combitech AB; President 
Sun Microsystems Sweden; Managing Director (Northern Europe) Silicon 
Graphics; President/CEO Prevas AB
Education: M.Sc., Royal Swedish Institute of Technology (KTH)
Shares in ÅF (incl. related parties): 26,776
Staff convertible programme 2012: nominal amount SEK 3,060,000

1

Stefan Johansson

CFO
Employed by ÅF since: 2011 Born: 1958 
Professional experience: CFO Haldex and Duni, and various positions in 
the ABB Group
Education: Graduate business administrator, Linköping University
Shares in ÅF (incl. related parties): 7,364
Staff convertible programme 2012: nominal amount SEK 1,500,000

5

Mats Boström

President, Technology Division
Employed by ÅF since: 2012 Born: 1966  
Professional experience: President Epsilon AB, Sigma Innovation AB; 
Development engineer Siemens-Elema and St. Jude Medical
Education: M.Sc., Faculty of Engineering, Lund University, and studies in 
business administration, Lund University
Shares in ÅF (incl. related parties): Capital insurance comprising 
200,000 call options on class B shares

2

Jacob Landén

General Counsel 
Employed by ÅF since: 2008 Born: 1965
Professional experience: Legal profession
Education: LL.B., Uppsala University
Shares in ÅF (incl. related parties): 1,575
Staff convertible programme 2012: nominal amount SEK 1,500,000

6

Marie Edman

PA to the President
Employed by ÅF since: 2010 Born: 1953
Professional experience: PA to the President at Proffice, Electrolux 
Cleaning Appliances and Skandex
Education: Managerial Secretary studies; PR & Business Communication, 
IHM Business School
Shares in ÅF (incl. related parties): 600
Staff convertible programme 2012: nominal amount SEK 1,500,000

3

Ulrika Lundgren 

Mergers & Acquisitions
Employed by ÅF since: 2012 Born: 1970  
Professional experience: M&A and strategic business development with 
Saab AB, Gambro, Investor and Handelsbanken Capital Markets
Education: Graduate business administrator, Stockholm School of 
Economics
Shares in ÅF (incl. related parties): 650

7

Roberto Gerosa

President, International Division
Employed by ÅF since: 2007 Born: 1965 
Professional experience: Managing Director of AF-Colenco Ltd, Switzer­
land; Managing Director of Colenco Power Engineering Ltd, Switzerland
Education: M.Sc., Swiss Federal Institute of Technology, Zürich
Shares in ÅF (incl. related parties): 9,911

4

Per Magnusson

President, Industry Division
Employed by ÅF since: 2006  Born: 1954
Professional experience: Plant engineer at ASEA AB; Consultant at Rejlers 
Ingenjörer AB; Consulting Manager with J&W AB, Sigma AB; Managing 
Director of Benima Sydväst 
Education: Electrical Power Engineering, Polhem Technical Upper 
Secondary School, and advanced supplementary courses in economics, 
marketing and business development, KTH Executive School
Shares in ÅF (incl. related parties): 3,620
Staff convertible programme 2012: nominal amount SEK 1,500,000

8

Mats Påhlsson

President, Infrastructure Division 
Employed by ÅF since: 2009 Born: 1954 
Professional experience: Site engineer, Skanska; Managing Director of 
SWECO VBB Viak and SWECO VBB; Business Area Manager for ÅF 
Infrastructure Planning
Education: M.Sc. Civil Engineering, Luleå University of Technology
Shares in ÅF (incl. related parties): 2,015
Staff convertible programme 2012: nominal amount SEK 1,500,000

9

Viktor Svensson

Corporate Resources
Employed by ÅF since: 2003  Born 1975
Professional experience: Stock market reporter with Finanstidningen
Education: Graduate business administrator, Karlskrona/Ronneby 
University College
Shares in ÅF (incl. related parties): 7,014
Staff convertible programme 2012: nominal amount SEK 1,500,000
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Scan the QR code into your phone or tablet 
to go directly to the AGM 2013 website.

Annual General Meeting

The Annual General Meeting of shareholders in ÅF AB (publ) will  
commence at 14.00 (2.00 pm) on Friday, 26 April 2013 at the company’s 
head office (address: Frösundaleden 2, Solna, Sweden).

Entitlement to attend
Shareholders who wish to participate in the Annual General 
Meeting must:
• � have their names entered in the shareholders’ register  

maintained by Euroclear Sweden AB by Saturday 20 April  
at the latest, and

• � confirm their intention to participate to the company’s head 
office by Monday 22 April at the latest.

Shareholders who have elected to use a nominee for their share­
holding must temporarily re-register their shares in their own 
name if they wish to exercise the right to participate in the Annual 
General Meeting. Shareholders who wish to do this must inform 
their nominee of their intention in good time before 20 April.

Registration
Notice of an intention to participate in the Annual General  
Meeting may be made to:
ÅF AB
Legal
SE-169 99 Stockholm
Sweden
or via the ÅF Group website:  
www.afconsult.com/arsstamma2013
 

Please specify your name, personal or corporate identity number, 
address, phone number and your registered shareholding. The 
notification of attendance must be accompanied by documentary 
proof of entitlement to attend the meeting (power of attorney, 
registration certificate, etc.). The official call to attend the AGM  
is published on the ÅF Group website: www.afconsult.com

Dividend
The Board of Directors proposes a dividend to shareholders  
of SEK 5.50 per share. It is proposed that 2 May be made the 
record day for the right to receive this dividend. It is anticipated 
that payment will be made via Euroclear Sweden on 7 May.

The annual report is published in a Swedish and an English ver­
sion and sent to all shareholders who request a printed copy. 
Orders can be placed via the website www.afconsult.com or 
over the phone. Downloadable PDF versions of the annual report 
and other financial reports are available on the Group’s website.

Corporate governance    Annual General Meeting 	
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ÅF’s market presence ÅF offers technical consulting services in three main areas

ÅF is one of the market leaders 
in Scandinavia in sustainable 
technical solutions for buildings 
and infrastructure projects. 

ÅF is one of the world’s leading 
energy consulting companies.

ÅF offers engineering 
services in all technologies 
and in all sectors of industry.

Our 10 largest clientsOur market presence

Alpiq 

Ericsson

Power Machines Russia

Scania

Stockholm Public  
Transport Authority

Swedish Defence Materiel 
Administration (FMV)

Swedish Nuclear Fuel  
and Waste Management 
Company (SKB)

Swedish Transport  
Administration

Vattenfall

Volvo Trucks

IndustryEnergyInfrastructure

38% 33% 29%

ÅF through the years

1900 19901970 20101980 20201910 2000

1895

ÅF (formerly Ångpanne
föreningen) is founded

1901

ÅF’s first environmental 
consultant

1976

Inspection activities  
are nationalised 

2008

Ångpanneföreningen 
changes name to ÅF 
after 113 years.1981

From cooperative 
association to joint-
stock company

1986

ÅF shares listed on the 
Stockholm Stock Exchange

1995

Major expansion. Inspection 
activities resume. ÅF cel-

ebrates 100th anniversary.

2007

Business Week 
names ÅF among 
Europe’s Top 500 

most expansive 
companies. Now 

4,700 employees 
in all; 1,500 

outside Sweden.

2010

Inspection activities  
sold to DEKRA Industrial.

2012

ÅF merges with Epsilon  
and now has approx. 6,900 
employees in four divisions.

Contribution to Group sales Contribution to Group sales Contribution to Group salesBrazil

Czech Republic

Denmark

Estonia

Finland

Germany 

India

Indonesia

Italy

Sweden

Switzerland

Thailand

Turkey

Turkmenistan

UK

Ukraine

Vietnam

Kazakhstan

Latvia

Lithuania

Macedonia

Nigeria

Norway

Russia

Serbia

Spain 

Our clients are active in

  Property sector

  Road and rail 

Our clients are active in

  Nuclear power 

  Hydropower 

  CHP industry

  Renewable energy

  �Transmission and distribution

Our clients are active in

  �Defence and security

  Automotive industry

  Mining

  �Food processing and pharmaceuticals

  Telecommunications

  Oil and gas

  Forestry 

1920-talet

ÅF wins major 
assignments for  
periodic inspections  
of cellulose factories  
and paper mills

2002

Some 20 subsidiaries 
are amalgamated into 

five divisions with approx. 
2,300 employees.

Events and reports
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Calendar of events – 2013

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

26 April 

Interim report  
Jan–March 2013 and  

Annual General Meeting

21 October  

Interim report 
Jan–Sept 

2013

13 November 

ÅF Green Day

5 February

Year-end  
report 2012

12 July  

Interim report  
Jan–June 2013 

September 

Capital  
Markets Day 

Group Head Office
ÅF AB
Visitor’s address: Frösundaleden 2, Solna   
Post address: SE-169 99 Stockholm, Sweden
Tel +46 10-505 00 00

info@afconsult.com
For further information about addresses, please see www.afconsult.com

Produced by Solberg in collaboration with the ÅF Group’s Corporate Information and Corporate Finance Departments.  
Printed by Elanders. Photos: Olof Holdar and others. Translation: AB Språkman.

Scan the QR code into your phone or tablet  
to connect to ÅF’s Green Advisor Reports.

Scan the QR code into your phone or tablet  
to connect to ÅF’s financial news.

Scan the QR code into your phone or tablet to connect  
to ÅF’s annual report online.
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ÅF – leading the way in technical consulting: Our work focuses on energy, investments  
in infrastructure and projects for industry. Our base is in Europe, but our business and clients 
extend right across the globe. What makes us unique is our co-workers, our networks and the 
technical consulting industry’s greatest bank of experience. It’s all summed up in our corporate 
motto: “ÅF – innovation by experience.”

Tel +46 10 505 00 00
www.afconsult.com

Innovation by experienceInnovation by experience
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ÅF

ÅF at a glance

ÅF is a leading technical consulting 
company. Our work focuses on 
energy, investments in infrastructure 
and projects for industry. Our base is 
in Europe, but our business and cli-
ents extend right across the globe. 
What makes us unique is our co-work-
ers, our networks and the technical 
consulting industry’s greatest bank of 
experience. It’s all summed up in our 
corporate motto: “ÅF – innovation by 
experience.”
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Our vision

Our mission

Our motto

The best partner for the best clients

  �ÅF meets every technical challenge 

  �ÅF’s business model outperforms all competitors

  �ÅF sales will total 1 billion euros by 2015

ÅF’s joint pool of expertise and experience creates 
solutions that are profitable, safe and sustainable.

Innovation by experience

Our core values
  ���Great people

  Teamwork

  Indisputable independence

This English version of the Annual Report of ÅF AB is a translation of the Swedish original.  
The Swedish text is the binding version and shall prevail in the event of any discrepancies.
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