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First quarter 2015

 Net sales amounted to SEK 2,397 million (2,276)
 Operating profit totalled SEK 207 million (200)
 Operating margin was 8.6 percent (8.8)

« Profit after tax totalled SEK 152 million (149)

« Earnings per share, before dilution: SEK 1.95 (1.92)

A FEW WORDS FROM
THE PRESIDENT

AF’s first-quarter operating profit in 2015 rose
to SEK 207 million (200). These are the hig-
hest first quarter earnings AF has ever repor-
ted. The operating margin was 8.6 percent
(8.8). The beginning of the first quarter was
weaker than expected, whereas the quarter
finished strong, with the capacity utilisation
rate rising by two percentage points between
January and March.

Growth for the AF Group, excluding divested
operations, amounted to nearly 7 percent in
the first quarter. Excluding acquisitions,
growth was 3 percent. AF now has a workforce
of 7,600 highly qualified employees, with a
stronger and more comprehensive range of
services to offer our customers than ever
before. AF can also offer customers a pool of
around 25,000 engineers from a unique net-
work.

The highest level of profitability was delivered
by the Infrastructure Division with an opera-
ting margin of 12.8 percent (11.9). Growth was
9 percent and mostly organic. The Industry
Division started the quarter on a weak note
due to reduced investments in the energy mar-
ket in Sweden. But the quarter ended strong

due to Industry’s size and ability to quickly
switch between industries, combined with an

industrial market showing signs of recovery.
| These factors led to an operating margin for

the quarter of 10.0 percent (10.1). The Interna-
tional Division was able to maintain its trend
of gradually improved earnings despite a con-
tinued weak energy market in Europe and
negative currency effects. The operating mar-

i ginwas 4.6 percent (4.0) for the quarter. The
i Technology Division showed good growth, but
i inthe wake of a continued weak market in

southern Sweden, the operating margin
decreased to 6.8 percent (8.6). Measures were
taken during the quarter to improve profitabi-
lity.

Two important acquisitions with about 450

¢ highly qualified engineers strengthened AF

during the first quarter. PRC Engineering has
a strong market position, particularly in the
pharmaceutical industry, and LeanNova has
unique comprehensive expertise in the auto-
motive industry. Both acquisitions follow the
strategy of creating added value for our custo-
mers by offering industry expertise, technical

i breadth, and long-term, close-knit partner-

ships. AF continues to increasingly win the

© trust of its customers and the number of pro-

ject assignments continues to grow.

i Market conditions are considered to be
somewhat stronger than at year-end, as con-

© firmedbya generally strong finish to the quar-
© ter. The infrastructure market is expected to

remain strong while the industrial market is
showing signs of improvement. The energy
market continues to be influenced by low
levels of investment in Europe, with a more
encouraging outlook in the Asian and South

American markets.

AF’s most important goal is to be the most

profitable company among its closest compa-
rable competitors in the industry and achieve
an operating margin of at least 10 percent over
abusiness cycle. This will be combined with
growth — both organic and through acquisi-
tions. One of AF’s long-term objectives is to

i increase revenue to at least EUR 2 billion by
i 2020.

Stockholm, Sweden - 29 April 2015

Jonas Wistrom
President and CEO
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NET SALES AND EARNINGS

January-March, 2015

Net sales for the period totalled SEK 2,397
million (2,276). Excluding divestments,
growth was 6.6 percent, of which 2.7 percen-
tage points were organic.

Operating profit and operating margin were
SEK 207 million (200) and 8.6 percent (8.8),
respectively.

The period was marked by major exchange
rate fluctuations. As the Group’s currency
exposure is limited, changes in exchange rates
had little impact on the Group’s cash flow. The
Swiss central bank’s elimination of the cap on
the CHF’s value against the EUR affected the
Group’s cash flow and earnings negatively by a
mere SEK 2 million. The Group’s greatest net
exposures are in the currency pairs EUR/CHF,
USD/EUR, and NOK/SEK, but none of the
currency pairs as of the end of the quarter had
an estimated exposure in excess of SEK 20
million in countervalue over the next twelve
month period.

KEY RATIOS

The translation of foreign subsidiaries’ income
statements and balance sheets (translation
exposure) had a positive effect of 1.5 percent
on net sales as compared year-on-year.

The number of working hours was the same as
last year.

; Capacity utilisation was 76.1 percent (75.0).
Profit after financial items was SEK 198.3 mil-
lion (191.9) and profit after tax was SEK 152,2
million (148.7).

Full year
2014

D Ashare split 221 was made on June 17, 2014. Comparative figures are adjusted..
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Important events in first quarter
2015 and after end of reporting
period

AF was commissioned by the governments of
Kenya, Uganda, and Rwanda to do a feasibility
study for a 400 kV interconnection project.
The project is an important milestone for the
East African Power Pool on its way towards a
common, interconnected energy market. The
value of the contract is USD 1.48 million and
the project will run for five to seven months.
The interconnection project consists of about
1,300 km of transmission lines with 13 substa-
tions.

AF won two new contracts from the Swedish
Transport Administration. The contracts
relate to project planning for the E14 motor-
way between Sundsvall and Stode, and plan-
ning of a triangular junction in Maland and
improvements to the Tunadal railway line, for
a combined value of SEK 37 million. AF has
been focusing on growing its infrastructure
planning business in northern Sweden for
over a year, and consultants located in Ume4,
Luled, and Sundsvall have successfully esta-
blished themselves in the market.

AF acquired LeanNova Engineering on 1
February, with about 200 employees in Troll-
héttan, Gothenburg, Coventry, and Shanghai.
Together, AF and LeanNova form the leading,
most comprehensive automotive development
services provider in Sweden. The company has
its roots in SAAB Automobile’s development
organisation and shows good growth and good
underlying profitability. The company’s net
sales amounted to about SEK 250 million in
2014. Through the transaction, AF acquires a
unique team of experienced engineers with
deep automotive expertise. The automotive
operations of AF and LeanNova complement
each other very well, so the joint entity will be
well equipped to meet the increasing demand
for major work packages from manufacturers
of both light and heavy vehicles.

14 09
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*) excl non-recurring items

AF acquired PRC Engineering on 1 March,
thus becoming an even stronger supplier to
the food and pharma industry. PRC Enginee-
ring specialises in the design of production
facilities, process solutions, automation, IT,
and validation in the pharmaceutical, food,
energy, and other industries. The company
has 230 engineers at 10 locations in Sweden
who help customers build, streamline, and
automate manufacturing and production pro-
cesses. The company was founded in 1990 and
had sales of about SEK 260 million in 2014
with high profitability. PRC will, in its entirety,
be part of AF’s Industry Division. A new busi-
ness area is being created with a focus on pro-
ject deliveries and consulting services for food
and pharma clients. Employees from both AF
and PRCwill be included in the new business
area.

Acquisitions and divestments

Three businesses have been acquired since the
beginning of the year, and they are expected to
contribute sales of about SEK 500 million over
the full year. The acquired businesses also
added 440 employees to AF’s roster.

Cash flow and financial position

Cash flow from operating activities totalled
SEK -41 million (37) in the first quarter. In
addition to the usual tied-up capital at the
beginning of the year, the somewhat weaker
cash flow is explained by the strong growth in
the Infrastructure Division and a number of
major projects in the Industry Division. Cash
flow from investing activities includes com-
pany acquisitions and contingent considera-
tions paid, amounting to SEK 400 million
(60). The net of loans raised and loan repay-
ment was SEK 496 million (100). Total cash
flow was SEK 42 million (44).

Group liquid assets totalled SEK 218 million
(231) at the end of the period. The Group’s net
borrowings totalled SEK 1,364 million (912).
The increase in net borrowings is a result of
purchase price payments related to acquisi-

. tions made during the quarter and contingent

considerations paid that relate to prior acqui-
sitions. The Group has unutilised credit facili-
ties amounting to SEK 669 million (654).

Equity per share was SEK 53.79 (49.43). The
equity/assets ratio was 52.3 percent (51.9).

Equity totalled SEK 4,163 million (3,840).

Number of employees

. The average number of full-time equivalents

was 7,116 (7,023). The total number of
employees at the end of the period was 7,594
(7,300): 6,156 (5,529) in Sweden and 1,438
(1,771) outside Sweden.

Parent company

Parent company operating income for the

January-March period totalled SEK 138 mil-
i lion (125) and relates chiefly to internal servi-

ces within the Group. Profit after net financial
items was SEK 45 million (111). Cash and cash
equivalents totalled SEK 39 million (45) and
gross investment in non-current assets was
SEK 5 million (22).
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Industry Division

The Industry Division noted a weakening in
demand from Swedish industry in the fourth
quarter of 2014, which was also the case early
in the first quarter. The most noticeable decli-
nes were in the energy market as well as raw
materials such as ore and oil/gas. However,
activity increased during the quarter, as Indu-
stry managed to shift resources from indu-
stries in decline to areas with high demand.
Increased activity was noted for example in
the automotive and pulp and paper industry as
well as in the food and pharma industry. This
implies an improved outlook.

Growth in the first quarter did not materialise
due to a significantly lower amount of material
deliveries compared with the same period last
year and a weak start to the quarter.

The trend is for customers to request that AF
take more responsibility in the form of more
total project assignements. This is in line with
the strategy of becoming more and more of a
partner to customers. The total value of orders
in fixed-price projects for the Industry Divi-
sion continued to increase and exceeded SEK
1.2 billion. Industry is currently active in pro-

KEY RATIOS - INDUSTRY DIVISION

jects in more than 60 countries.

The acquisition of PRC Engineering, consoli-
dated on 1 March, with its 230 engineers in 10
locations in Sweden, makes Industry an even
stronger supplier to the food and pharma
industry. AF and PRC also complement each
other as regards delivery of energy and indu-
strial projects. The integration is going accor-
ding to plan and a new business area is being
created with a focus on project deliveries and
consulting services for food and pharma
clients. Employees from both AF and PRC will
be included in the new business area.

In the first quarter, new contracts were signed
with customers such as Metsa Board, LKAB,
and with South African Sappi regarding a fea-
sibility study on increasing capacity in of one
of its pulp mills. We were also given the oppor-
tunity to continue working on Stockholm’s
future wastewater treatment, with AF taking
responsibility for automation, electrical power
and telecom systems. Industry also signed a
contract with Karlshamns Energi that entails
working with the customer to develop the best
solution for securing the future heat supply for

The Industry Division is the Nordic
region’s leading consultant in pro-
cess and production systems. Its
mission is clear: to improve profita-
bility for its clients. Experience
from previous projects guarantees
stability, competitive strength and
peace of mind for clients. Geo-
graphical proximity to clients and a
thorough understanding of the
sectors in which they work are the
most important foundations for
long-term client relations.

the customer’s district heating system.

A further trend is that customers are weeding
out their suppliers and selecting fewer but lar-
ger ones, which benefits the Industry Division.

Jan-Mar Jan-Mar Full year

2015 2014 2014
e 6818 | ..0780 28533
Bkt et U el ...
POt T, 0 100 . o —-— 101

Average number of full-time employees, FTEs 2,125 2,030 2,034
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Infrastructure Division

The Infrastructure Division continued to grow
and gain market share in a strong market.
Growth was 9 percent and about 150 new
employees were hired during the first quarter.
At AF there are good career opportunities for
engineers with an interest in planning the
infrastructure of the future. The division’s inn-

ovative solutions for the infrastructure plan-
ning sector and well-functioning time and cost
management systems in customer projects are
two key factors behind these successes.

Capacity utilisation rose and operating profit
increased by 17 percent in the first quarter.
Profit increased most in the Planning and
Lighting business areas.

Public sector investments remained at high
levels in both Sweden and Norway. Several
major projects are being planned that when
combined with ongoing projects that extend
over several years will ensure a continued high
level of activity. The main drivers for the
division’s business dealings are heavy invest-
ments in new and existing infrastructure and

interest in sustainable and profitable invest-
ments in the operation of properties.

The Buildings business area also continued to
show good profitability. For the third consecu-
tive year, AF’s installation experts were invol-
ved in the winning Building Project of the Year
(Arets Bygge), which this year went to the
Radhuskvartert neighborhood in Kristianstad.
AF’s tasks in this project involved tender docu-
mentation, system documentation, and detai-
led design of the HVAC technical installations,
energy calculations, and other calculations for
environmental classification.

The Planning business area has grown rapidly
and is now the division’s largest business area.
The strategic initiatives taken in northern
Sweden to develop AF’s infrastructure plan-
ning offering have turned out well. AF won
two contracts (SEK 37 million) in the first
quarter from the Swedish Transport Adminis-
tration for improving infrastructure in and
around Sundsvall.

KEY RATIOS - INFRASTRUCTURE DIVISION

The Infrastructure Division enjoys a
leading position in the Scandina-
vian market for technical solutions
for infrastructure projects. The
division's strengths include a port-
folio of services that offer clients
sustainable, hi-tech solutions.
Thanks to its ability to develop inn-
ovative solutions that boost client
profitability and target fulfilment,
the division is continuously enhan-
cing its market potential.

Meanwhile, a number of large projects are
ongoing and include the expansion of Garder-
moen Airport in Norway, the East Link
(Sweden’s first high-speed railway), the West
Link rail tunnel in Gothenburg, and Uppsala
University Hospital for the Uppsala County
Council.

Jan-Mar Jan-Mar Full year

2015 2014 2014

Net sales, SEK million 7497 6899 2,730.0
Operating profit, SEK million 959 818 296.6
Operating margin, % 12.8 119 109
Average number of full-time employees, FTEs 2,062 1,892 1930
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International Division

The International Division offers
technical consulting services, pri-

The market for energy projects in the Interna-
tional Division’s domestic markets in Europe
remained relatively weak, even though it is
estimated that demand has bottomed out. The
situation in Europe was compensated for in
part by improved economies in South-East
Asia, the Middle East, and Latin America —
markets in which International is investing
more and more. Looking at the division’s vari-
ous areas of expertise, demand continued to
be strongest within hydropower along with
transmission and distribution.

Excluding the divestment of Russian subsidi-
ary Lonas with its 320 employees,
International’s net sales increased slightly in

the first quarter. Profitability also rose slightly.

The operating margin was 4.6 percent (4.0).
The improvement in earnings in International
is primarily a result of the structural measures
taken in recent years. For example, the Spa-
nish operation noted a significant improve-
ment in earnings for the first quarter as com-

marily in the energy and infrastruc-
ture sectors. The division's domes-
tic markets are Switzerland, Fin-
land and the Baltic countries, the
Czech Republic and Spain, but it
also performs projects in around 70
countries worldwide. The division
enjoys a strong position within
renewable energy, thermal power,
hydropower and nuclear power.

pared year-on-year. The strong appreciation
of the Swiss franc (CHF) encumbered earnings
by about SEK 2 million.

Operations in Switzerland, which account for
35 percent of International’s net sales, conti-
nued to be highly profitable. AF’s business in
the Czech Republic also reported good ear-
nings over the three-month period.

Among new orders in the quarter, special
mention should be made of an extended cont-
ract for a major hydropower project in Swit-
zerland, a new hydropower contract in the US
and an EBRD-financed district heating project
in Bulgaria. AF also won a transmission pro-
jectin Macedonia late in the first quarter.
International was also commissioned by the
governments of Kenya, Uganda, and Rwanda
to do a feasibility study for a 400 kV intercon-
nection project.

KEY RATIOS - INTERNATIONAL DIVISION

Jan-Mar Jan-Mar Full year

2015 2014 2014

Net sales, SEK million . 258? ..... 2491 1,038.1
Operating profit, SEK million 19 - 100 54.2
Operating margin, % 46 ..... 40 52
Average number of full-time employees, FTEs 816 1140 964
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Technology Division

The market for advanced product develop-
ment and IT was somewhat weaker in the first
quarter as compared year-on-year. The
decline was particularly felt in southern Swe-
den where major technology companies
announced cutbacks at the same time. This
resulted in a lower capacity utilisation and an
operating margin of 6.8 percent (8.6). Measu-
res were taken during the quarter to improve
profitability. It should be noted that capacity
utilisation increased month by month during
the period.

Net sales rose 10 percent, about half of which
came from organic growth. Technology sho-
wed healthy growth primarily in the areas of
defence, telecom and the public sector. New
contracts were signed for example with the
Swedish Defence Materiel Administration,
both in Sweden and internationally.

AF acquired LeanNova Engineering in the first
quarter, with its 200 employees in Trollhat-
tan, Gothenburg, Coventry, and Shanghai.
Together, AF and LeanNova form Sweden’s

leading supplier of product development ser-
vices to the automotive industry. AF and
LeanNova’s automotive operations comple-
ment each other and the business is well
equipped to meet the increasing demand for
work packages from manufacturers of both
light and heavy vehicles. AF has already noti-
ced the effects of the merger in terms of new
tenders.

Technology also entered into a strategic part-
nership with RUAG Space regarding commu-
nication technology for the aerospace indu-
stry. AF was chosen as a supplier of compe-
tence and project management and will
strengthen RUAG Space’s delivery capability
in technology development. The mutual part-
nership also makes it possible for AF to utilise
RUAG Space’s unique expertise, manufactur-
ing, testing equipment, and labs in AF’s pro-
jects.

Technology signed several new framework
agreements in the first quarter, such as a two-

¢ year agreement with Swedish broadband ope-

KEY RATIOS - TECHNOLOGY DIVISION

The Technology Division is active
mainly in Sweden, where itis a
leading name in Swedish product
development and defence techno-
logy. A firm base and a long track
record of success provide stability
and give clients peace of mind. The
Technology Division also has
strong offers within its specialist
fields relating to various aspects of
sustainability.

rator IP Only. The agreement covers a variety
of areas of expertise, including project mana-
gement and planning, documentation, and
technical services for fibre-optic broadband
networks. A further agreement was signed
with the Swedish Legal, Financial and Admi-
nistrative Services Agency for IT and systems
development resource services. The agree-
ment makes AF an even stronger supplier to
government agencies. Technology was also
selected as one of Electrolux’s few preferred
partners. AF has had a framework agreement
with Electrolux since 2012 and provides con-
sulting services in areas such as product deve-
lopment, IT, operational development, and
compliance. Through the new framework
agreement AF ultimately has access to all
inquiries, which increases opportunities for
receiving more assignments and adding
further value to Electrolux’s business.

Jan-Mar Jan-Mar Full year

2015 2014 2014

Net s'qles, SEK million T 7562 6898 2,6141
Opergting profit, SEK million T 12 592 1913
Operating margin, % e 58 N 8.5 73
Avercuge number of full-time eﬂrj"\ployees, FTEs 2,000 1861 1,858

INTERIM REPORT Q1 AF AB



Risks and uncertainty factors

The significant risks and uncertainty factors to
which the AF Group is exposed include strate-
gicrisks linked to the market, acquisitions,
sustainability and IT, and operational risks
related to projects and the ability to recruit
and retain qualified co-workers. In addition,
the Group is exposed to a number of financial
risks, including currency risks, interest-rate
risks and credit risks. The risks to which the
Group is exposed are described in detail in
AF’s Annual Report for 2014. No significant
risks are considered to have arisen since the
publication of the annual report.

Accounting policies

This report has been prepared in accordance
with IAS 34, “Interim Financial Reporting”.
The accounting policies conform to Interna-
tional Financial Reporting Standards (IFRS),
as well as with the EU approved interpreta-
tions of the relevant standards, the Internatio-
nal Financial Reporting Interpretations Com-
mittee (IFRIC) and Chapter 9 of the Swedish
Annual Accounts Act. The report has been
drawn up using the same accounting policies
and methods of calculation as those in the
Annual Report for 2014 (Note 1). New or revi-
sed IFRS standards that came into force in
2015 did not have any material impact on the
Group.

The parent company has implemented the
Swedish Financial Reporting Board’s Recom-
mendation RFR 2, which means that the
parent in the legal entity shall apply all EU
approved IFRS and related statements as far
as this is possible, while continuing to apply

the Swedish Annual Accounts Act and the Pen-

sion Obligations Vesting Act and paying due
regard to the relationship between accounting
and taxation.

Stockholm 29 April, 2015
AF AB (publ)

Jonas Wistrom
President and CEO

This report has not been subject to review by
the company’s auditors.

The information in this interim report fulfils
AF AB’s disclosure requirements under the
provisions of the Swedish Securities Markets
Act and/or the Financial Instruments Tra-
ding Act. The information was released for
publication at 11.00 a.m. on 29 April, 2015.

All assumptions about the future that are
made in this report are based on the best
information available to the company at

the time the report was written. As is the

case with all assessments of the future, such
assumptions are subject to risks and uncer-
tainties, which may mean that the actual out-
come differs from the anticipated result.

This is a translation of the Swedish original.
The Swedish text is the binding version and

shall prevail in the event of any discrepancies.

PLEASE CONTACT

Jonas Wistrém, President and CEO
+4670 60812 20

Stefan Johansson, CFO
+4670 224 24 01

Viktor Svensson, Exec. VP Marketing
+4670 65720 26

Group Head Office:

AF AB, SE-169 99 Stockholm, Sweden
Visiting address: Frosundaleden 2

Tfn: +46 10 505 00 00
www.afconsult.com
info@afconsult.com

Corp. ID. number 556120-6474

Calendar 2015

Interim report Jan - June 13 July

Interim report Jan- Sept 23 October

AGM 2015

AGM 29 April at 16.00
at AF AB, Frésundaleden 2, Solna
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Consolidated income statement

Jan-Mar Jan-Mar Full year Apr2014-
SEK million 2015 2014 2014 Mar 2015

Net soles 2,397.3 2,275.7 8,805.0 8,926.6
Personnel costs -1,364.8 -1,265.1 -4,831.4 -4931.1

rvices cmd

-2,392.8

Other costs -194.9 . -765.8 .
Other income - 10 323 312
Deprecmtlon cmd omort|sc|t|on -22.8 -20.7 -911 -931

Share of associated companies' proﬁt/loss 00 0.0 0.2 0.2

Operating profit 206.7 200.3 756.3 762.7

Financial items -84 -84 -36.1 -36.1

Profit after financial items 198.3 191.9 720.1 726.6

Tax -46.2 -43.2 -166.7 -169.6

Profit for the year 152.2 148.7 553.5 557.0
Attrlbutcrble to

Shoreholders in the porent 150.9 1484 5531 555.6
Non—controlllng interest 13 0.3 0.3 14

Profit for the year 152.2 148.7 553.5 557.0

Operotlng morgm % 8 6 8 8 8.6 8.5
Cop00|ty utlllsatlon rate % 76 l 75 O 761 764

Eornlngs per shc:re before d||ut|on SEk D 195 192 7.16 -
Earnlngs per shore clfter d||ut|on SEK1> 192 188 7.03 -

Number of shores outstondmg 77,341,486 77,458,542 77,251,876
Averoge number of outstcndmg shores before dllutlon D 77,282,813 77,389,824 77 243 656

Average number of outstanding shares after dilution ) 79,469,466 79,840,378 79 éOl 925

) A share split 21 was made on June 17, 2014. Comparative figures are adjusted..

Statement of consolidated comprehensive income

Jan-Mar Jan-Mar Full year
SEK million 2015 2014 2014

Items which will be classified to profit or loss

Change in translation reserve for the period 538 12.8 90.3
Change in value of cash flow hedging -17 -0.2 -09
Tax 0.4 01 0.2

Items which will not be be classified to profit or loss
Pensions - -01 -68.4
Tax - 0.0 137

Total other comprehensive income for the period 525 12.6 34.9

Profit for the period 152.2 148.7 5535

Total comprehensive income for the period 204.7 161.3 588.4

Shareholders in the porent 2034 1617 588.0
Non—controllmg interest 13 -0.4 0.4

Total 204.7 161.3 588.4
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Consolidated balance sheet

10

SEK million

31 Mar
2015

31 Mar
2014

31 Dec
2014

ASSETS

188

14.7

5,000.

Cash and cash equivalents

2,739.6

2177

2310

2,5540

2,487.6
1784

Total current assets

29573

2,785.0

2,666.0

Total assets

EQUITY AND LIABILITIES

Attributable to non-controlling interest

7957.6

4,160.0

29

7,402.9

11.6

3,828.4

7,303.5

3,952.7
18

Total equity

Non-current liabilities

4,162.8

2291

1,1875

3,840.0

950.2

230.9

3,954.5

2289
7920

Total non-current liabilities

Current liabilities

1,416.6

121

2,366.0

1,181.1

2,369.8

119

1,020.9

118
2,3163

Total current liabilities

2,378.1

2,381.8

2,328.1

Pledged assets and Contingent liabilities are essentially the same as in the annual accounts for 2014.

Statement of change in consolidated equity

7957.6

7,402.9

7,303.5

SEK million

31 Mar
2015

31 Mar
2014

31Dec
2014

Equity at start of period

39545

3,674.2

3,674.2

Share savings programmes

204.7

3.6

161.3

-08
25

28

588.4

-2540
-475
-75

-80

8.9

Equity at end of period

4,162.8

3,840.0

3,954.5

Attributable to:

41600

29

116

38284

39527
18

4,162.8
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Statement of consolidated cash flows

11

SEK million

Jan-Mar
2015

Jan-Mar
2014

Full year
2014

Profit after financial items

Income tax paid

-92.4

1983
270

-64.5

1919
165

720.1
82.2
-190.2

Cash flow from operating activities before changes in working capital

Cash flow from changes in working capital

-173.7

133.0

-106.9

143.9

612.2

-115

Cash flow from operating activities

Cash flow from financing activities

4965

-40.7

-4140

1015

37.0

-94.6

600.7

-2380
-367.3

Cash flow for the year

Exchange difference in cash and cash equivalents

=24

41.7

1784

-0.6

43.9

187.7

-4.6

187.7
-4.8

Closing cash and cash equivalents

Consolidated key ratios

217.7

2310

178.4

Jan-Mar
2015

Jan-Mar
2014

Full year
2014

Return on equity, %

143
14.8
523
5379
15820
7116

49.43
11911
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155
159
519

7,023

145
152
S41
5117
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Quarterly information by division

NET SALES, SEK million

Full year

Q1

2015

Q2 Q3 Q4 Full year

Industry
Infrastructure

International

Technology

Group-wide/ eliminations

258.6

-489

6818
749.7

756.2

Total

OPERATING PROFIT/LOSS
SEK million

Full year

2,397.3

Q1

2015

Q2 Q3 Q4 Full year

Industry

Infrastructure

International

Technology

Group-wide/ eliminations

267.6

682
95.9

119

-20.5

512

Total

OPERATING MARGIN (%)

2014

Full year

Ql

206.7

2015

Q2 Q3 Q4 Full year

Industry

Infrastructure

International

Technology

101 10.6 95 100 10.1

4.6
68

100
128

Total

EMPLOYEES (FTES)

2014

Q1 Q2 Q3 Q4 Full year

8.6

Q1

2015

Q2 Q3 Q4 Full year

Industry
Infrastructure
International
Technology
AF AB

2,030 2,043 2,009 2,058 2,034
1,892 1,902 1,903 2,026 1,930
1,140 1,162 798 786 Q64
1,861 1,855 1,825 1,894 1,858

101 101 98 98 100

2,125
2,062
816
2,000
113

Total

NUMBER OF WORKING
DAYS

7,023 7,062 6,641 6,844 6,887

2014

Q1 Q2 Q3 Q4 Full year

7,116

Ql

2015

Q2 Q3 Q4 Full year

Sweden only

All countries

62 59 66 61 248
62 59 66 61 248

D Estimated weighted average.

62
62

60 66 62 250

60D 66D 621 2500

INTERIM REPORT Q1 AF AB
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Acquired companies’ net assets at time of acquisition

Jan-Mar
SEK million 2015
Intangible non-current assets 20
Tangible non-current assets 27
Accounts receivable and other receivables 1419
Cash and cash equivalents 130
Accounts payable and other liabilities -140.7
Net identifiable assets and liabilities 18.9
Goodwill 2910
Fair value adjustment intangible assets 112
Fair value adjustment non-current provisions -25
Purchase price incl estimated contingent consideration 318.7
Transaction costs 0.4
Deduct:
Cash (acquired)
Estimated contingent consideration -14.1
Net outflow of cash 2919

Acquisition analyses are preliminary as the assets in the companies acquired have not been definitively analysed. In the case of the above
acquisitions, the purchase price has been greater than the assets recognised in the companies acquired: as a result, the acquisition analysis
has created intangible assets. The acquisition of a consulting business involves in the first instance the acquisition of human capital in the
form of the skills and expertise of the workforce: thus, the greater part of the intangible assets in the companies acquired is attributable to
goodwill.

The acquisitions refer to LN Management AB, PRC Group AB and Osterjdrn AB.

Valuation of fair value
Contingent considerations are valued to fair value in accordance with level 3. The changes in the balance are reported in the table below.

Change in contingent consideration

SEK million 2015
Opening balance 342

Exchange differences 2

Closing balance 251

INTERIM REPORT Q1 AF AB
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PARENT INCOME STATEMENT

Jan-Mar  Jan-Mar Full year
SEK million 2015 2014 2014

Net sales L9 83.6 3521

Other operating income 429 41.2 1680
520.1

-1145

-421.0

-220

-37.3

Financial items 535 1249 568.9

Profit/loss after financial items 45.4 111.4 531.6

Appropriations - = 63.2
Pre-tax profit/loss 45.4 1114 594.8

Tax 22 4.7 -0.3

Profit/loss for the year 47.6 116.1 594.6

Other comprehensive income -0.3 00 0.3

Total comprehensive income for the period 47.3 116.1 594.9

PARENT BALANCE SHEET

31 Mar 31 Mar 31Dec
SEK million 2015 2014 2014

ASSETS

14.5 139 158

871 770 86.9

4,978.1 4,904.3 49781

5,079.8 4,995.2

7852 390.9 9548

Cash and bank balances 394 44.5 269

Total current assets 824.6 435.4 981.7

Total assets 5,904.4 5,430.6 6,062.5

195.5 195.5 1955

469 46.9 46.9

35601 3,258.4 2,965.7

Profit/loss for the year 476 1161 594.6

Total equity 3,850.1 3,616.9 3,802.8

Untaxed reserves 1264 1225 1264

Provisions 175.8 304.7 279.1

Non-current liabilities 9739 565.9 5741

Current liabilities 7783 820.6 1,280.2

Total equity and liabilities 5904.4 5,430.6 6,062.5
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