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Increased revenue in 2012 despite deteriorating market 
conditions 

Year-on-year 2012 comparison  
 Revenue increased 2 per cent to SEK 4,876 

million (4,770) 

 Other operating income totalled SEK 40 million 

(0) because the actual additional purchase price 

from previous acquisitions deviated from the 

previously expected outcome 

 EBITA declined 52 per cent to SEK 110 million 

(227) 

 Operating profit declined 50 per cent to SEK 110 

million (218) 

 EBITA margin totalled 2.3 per cent (4.8) and 

operating margin totalled 2.3 per cent (4.6); 

excluding other operating income, operating 

margin totalled 1.4 per cent (4.6) 

 Basic earnings per share totalled SEK 1.11 (2.02)  

 Cash flow from operating activities totalled SEK 0 

million (128)       

 The Board proposes a dividend of SEK 0.30 per 

share, totalling SEK 21 million 

 The Board proposes that the AGM continues to 

authorise buyback of company shares and to 

authorise the issuance of new shares as in prior 

years 

Q4 2012 year-on-year 
comparison 

 Revenue decreased 7 per cent to SEK 1,199 

million (1,284) 

 Other operating income totalled SEK 27 million 

(0) because the actual additional purchase price 

from previous acquisitions deviated from the 

previously expected outcome 

 EBITA declined 122 per cent to SEK -14 million 

(64) 

 Operating loss totalled SEK -14 million (55), a 

125 per cent decline 

 Excluding non-recurring items, EBITA totalled 

SEK 9 million (64) 

 EBITA margin totalled -1.2 per cent (5.0) and 

operating margin totalled -1.2 per cent (4.3); 

excluding other operating income, operating 

margin totalled -3.4 per cent (4.3) 

 Basic earnings per share totalled SEK -0.06 

(0.45) 

 Cash flow from operating activities totalled 

SEK 20 million (99)  

 The restructuring program initiated in Q4 is 

expected to cut administrative expenses by 

SEK 200 million annually. Q4 earnings was 

encumbered by SEK 50 million in non-recurring 

costs

Financial overview 

  Q4 Full year Change 

Group 2012 2011 2012 2011 quarter 

Revenue, SEK million 1,199 1,284 4,876 4,770 -7% 

Other operating income, SEK million 27 0 40 0 - 

EBITA, SEK million -14 64 110 227 -122% 

EBITA margin, per cent -1.2 5.0 2.3 4.8 - 

Operating profit/loss, SEK million -14 55 110 218 -125% 

Operating margin, per cent -1.2 4.3 2.3 4.6 - 

Profit/loss after tax, SEK million -5 37 78 154 -114% 

Basic earnings per share, SEK -0.06 0.45 1.11 2.02 -113% 

Diluted earnings per share, SEK -0.06 0.45 1.11 2.02 -113% 

Cash flow from operating activities, SEK million      20 99 0 128 - 

Basic equity per share, SEK 7.46 10.27 7.46 10.27 -28% 

Return on equity, per cent -0.8 5.3 12.9 22.0 - 
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About the Proffice Group 
 
Proffice will be the most successful staffing 

company in the Nordic region. Our main strategy is 

product leadership through specialisation, making 

us an attractive partner for individuals and 

companies. 

We will create value for our shareholders by 

growing faster than the staffing market in the 

prioritised segments in which we are represented, 

and through a balanced combination of organic 

growth and selective acquisitions.  
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Comments from Lars Kry, CEO 
 

Increased revenue in 2012 despite deteriorating market 

conditions 

After starting the year with two strong quarters, we faced a 

much more uncertain economic climate in September. The 

shift to lower demand in the second half of the year reduced 

full-year earnings, primarily due to increased guaranteed 

wage expenses and non-recurring costs. Full year 2012 was 

also affected by the 4.5 fewer work days than last year, 

which was hard on both revenue and EBITA. Despite this, 

revenue increased 2 per cent to SEK 4,876 million (4,770). 

Consolidated EBITA margin for the full year totalled 2.3 per 

cent (4.8). 

Challenges regarding implementation of our new Enterprise 

Resource Planning (ERP) system affected our liquidity and 

profitability during the year. The situation stabilised in the 

third quarter, and through concrete measures and attuned 

processes, we achieved better cash flow and a stronger 

cash position.  

Over the course of the year we continued to extend our 

successful specialisation strategy to several new areas, 

including Mining, Green Jobs, and Engineering. By 

constantly creating innovative new services and offers we 

increase our customers’ competitiveness and improve their 

ability to deal with opportunities and challenges. 

Earnings in our Swedish business were strongly affected by 

the recession over the last two quarters as reflected in a full-

year EBITA margin of 3.5 per cent (7.1) or 3.9 per cent (7.1) 

adjusted for non-recurring items. 

Our venture in Norway is proceeding according to plan. 

Proffice Norway accounted for the most growth in the Group, 

with 2012 revenue growth at 13 per cent and a 16 per cent 

increase in EBITA. Our specialisation strategy continued to 

reap success in the Norwegian market, primarily in the 

Industry & Logistics and Care areas.  

Our Danish operation improved its profitability during the 

year by breaking even. The tougher economic climate has 

hit Finland harder and both revenue and profitability declined 

in 2012. However, with the start-up of Aviation in Finland in 

the fourth quarter we see great potential for development of 

our business in the Finnish market. 

Market challenges for Sweden in fourth quarter but 

Norway stood strong 

Consolidated revenue decreased 7 per cent in the fourth 

quarter to SEK 1,199 million (1,284). Excluding non-

recurring items, EBITA totalled SEK 9 million (64) year-on-

year. 

The clear slowdown in the Swedish labour market resulted in 

continued high restructuring costs and margin pressure in 

the fourth quarter. The vigorous action programme that was 

quickly initiated to adapt operations to the current economic 

situation went according to plan. To ensure future 

profitability, extensive streamlining is being done in the 

Group’s various business areas and support functions. So 

far, estimated annual administrative cost savings total 

SEK 200 million, and fourth quarter earnings were 

encumbered by non-recurring costs of SEK 50 million. 

EBITA for the quarter totalled SEK -14 million (72). 

Nevertheless, the underlying business in Sweden showed a 

profit. Excluding non-recurring items, EBITA totalled SEK 10 

million (72). In parallel, intensified sales activities had a 

positive effect and resulted in increased customer visits. At 

the same time, we increased our proportion of small and 

medium-sized customers, leaving us in a better position to 

increase margins on hard-pressed market prices.  

In Norway, the labour market remained favourable in the 

fourth quarter, and we won the confidence of new customers 

and cultivated many existing accounts, which resulted in a 

21 per cent increase in revenue to SEK 317 million (263) 

and an doubled EBITA.  

In the fourth quarter, Proffice signed several key agreements 

with customers such as PostNord and the Swedish National 

Board Of Health And Welfare, and entered into a Managed 

Service Provider agreement with AstraZeneca.  

Continued reorganisation and sustained strategy for 

profitability and growth 

We are taking a humble approach to economic trends in 

2013. Nothing indicates that the market will improve in the 

near future, so we are readying ourselves for continued 

weak demand in the first half of 2013.  

The action programme will also affect our earnings in the 

first quarter, mainly in the form of reorganisation costs. 

Continued high guaranteed wage expenses will also have an 

impact on the quarter. 

The streamlining that we are now implementing will have a 

great effect when demand increases. That, combined with 

more customer visits and an increased market presence, will 

ready us to grow faster than the market and consolidate 

Proffice’s position as the leading staffing company in the 

Nordics. 

 
 
 
 
 
 
 
 
Lars Kry 
President and CEO 
Proffice AB 
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Key events 
 

Fourth quarter 
Proffice is PostNord’s first choice for recruitment. 

PostNord and Proffice signed a three-year contract 

for recruitment services in the Nordic region. The 

agreement includes recruitment for a variety of 

positions from mail carriers and terminal workers to 

specialists and managers for all companies in the 

PostNord Group. 

The Swedish Legal, Financial, and Administrative 

Services Agency did not award Proffice a letter of 

allotment for participation in the procurement of 

staffing services for government agencies. 

Proffice has appealed the award decision.  

Proffice awarded contract as main supplier in 

Swedish National Board of Health and Welfare’s 

staffing procurement. Proffice was named the 

leading supplier in the framework agreement that 

applies to the National Board of Health and Welfare 

across Sweden. The agreement runs for two years 

with the option of a two-year extension and took effect 

immediately. 

Proffice Aviation now in Finland. Proffice Aviation 

continued its expansion and was established in 

Finland through Proffice Aviation OY, a new 

subsidiary. The operation will include just over 100 

flight attendants. 

Proffice and AstraZeneca plan deeper 

partnership. Proffice was selected by AstraZeneca 

as a Managed Service Provider, and is now the 

company's exclusive partner for all AstraZeneca's 

staffing in Sweden. 

Proffice implements action programme. Proffice 

sees a declining market and a tougher economic 

climate ahead. The company decided to reduce 

administrative expenses by SEK 250 million annually 

in order to quickly adapt operations to the prevailing 

situation. The plan was implemented immediately and 

was estimated to impact earnings by SEK 30-50 

million, mostly in Q4. 

Full year 

Proffice acquires minority share in Dfind earlier 

than planned. The purchase price for the remaining 

49 per cent of shares totalled SEK 159 million and 

was due no later than 1 February 2013. 

Proffice named supplier to Region Skåne. The 

contract runs for two years with the option of a two-

year extension. 

Lars Kry, president and CEO, designated 2012 

Manager of the Year. The award was instituted and 

is awarded by Chef (Manager) magazine. 

Proffice shows growth in Industry & Logistics. 

Proffice Industry & Logistics was further specialised 

on 1 April by placing construction staffing under the 

specialist company Proffice Logistic Solutions AB. 

Proffice named supplier to Posten Logistik. The 

framework agreement runs for three and a half years 

with the option of a two-year extension. 

Proffice and Uppstart Malmö in partnership for 

jobs. Proffice and the Uppstart Malmö Foundation 

began a partnership to support entrepreneurs in order 

to create more jobs in the Malmö region. 

Green Jobs: Proffice’s new business. Proffice 

Green Jobs is the name of Proffice’s new specialist 

service in the environmental field. 

Proffice expands collaboration with CGI (Logica). 

The parties concluded a framework agreement that 

runs three years and includes consulting services. 

Proffice starts business network for discussing 

diversity. Proffice invited other business leaders to 

join the network, and partial results were presented to 

Sweden’s Minister of Labour Hillevi Engström. 

Proffice and Swedish Public Employment Service 

in major recruitment deal. The Swedish Public 

Employment Service awarded Proffice a contract as 

lead supplier in its recently completed recruitment 

procurement. 

Dfind Engineering AS starts up in Norway. The 

new specialist company works with the recruitment 

and staffing of engineers.  

Benno Eliasson named new Proffice CFO. Mr 

Eliasson assumed his duties on 1 December. 

Proffice new supplier to Swerock, a subsidiary of 

Peab. The agreement concerns logistics services for 

establishing an iron ore mine in Pajala in Norrbotten 

County. 

After year’s end 

Proffice Care renews agreement with HINAS. 

HINAS Helseføretakenes Innkjopsservice renewed its 

trust in Proffice Care AS by signing a new framework 

agreement. The agreement governs hiring specialists 

for Norwegian hospitals throughout the country. The 

new agreement took effect 1 February 2013 and is 

valid for two years with the option of a two-year 

extension. 
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Q4 revenue and operating earnings 

Consolidated revenue for Q4 totalled SEK 1,199 million 

(1,284), a 7 per cent decrease in revenue compared 

year-on-year. The decrease is mainly attributable to 

continued reduced demand in the Staffing operating area 

in Sweden. 

Consolidated operating loss for Q4 totalled SEK -14 

million (55). The operating margin was -1.2 per cent (4.3) 

for the quarter. Operating earnings was affected by other 

operating income, which totalled SEK 27 million (0) in 

Q4. This operating income refers to deviations between 

the actual additional purchase price from previous 

acquisitions and the previously expected outcomes. 

Operating earnings was also affected by the fact that Q4 

consisted of two fewer work days than the same quarter 

last year. The current economic situation, particularly in 

Sweden, led to decreased demand, which resulted in 

increased expenses for guaranteed wages in Q4. Q4 

was encumbered by non-recurring costs of SEK 50 

million in connection with the action programme that was 

initiated during the quarter to adapt the company to the 

current economic climate. Increased price pressure also 

affected the quarter’s operating earnings. The operating 

margin in Sweden declined to -1.6 per cent (7.2) during 

the quarter. In Sweden, the continued implementation of 

the new ERP system brought about temporary cost 

increases. The encumbrance on Q4 was lower than in 

previous quarters. 

Proffice expects a continued weak market. The action 

programme will also affect earnings in the first quarter, 

mainly in the form of reorganisation expenses. Continued 

high guaranteed wage expenses will also have an impact 

on the quarter. 

Full year revenue and operating profit 

Consolidated revenue for the full year totalled SEK 4,876 

million (4,770), a 2 per cent revenue increase year-on-

year despite the full year having 4.5 fewer work days. 

The growth is largely attributable to Q1 and Q2 in the 

Staffing operating areas in Sweden and Norway. 

Full year figures were affected by the acquisition of 

Komet, which was implemented in Q3 2011. Over the full 

year 2012, Komet contributed SEK 178 million (88) to 

consolidated revenue. 

Consolidated operating profit for the full year totalled 

SEK 110 million (218). Operating profit was affected by 

other operating income, which totalled SEK 40 million (0) 

for the full year. The operating margin totalled 2.3 per 

cent (4.6). In Sweden, the operating margin amounted to 

3.5 per cent (7.1) and was affected by SEK 37 million (0) 

in other operating income concerning deviations between 

actual additional purchase prices from previous 

acquisitions and previously estimated outcomes.    

In Sweden, implementation of the new ERP system has 

taken longer than expected, resulting in temporary cost 

increases charged against operating profit, particularly 

during the first part of the year. 
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Calendar effects 

Proffice’s revenue and earnings are affected by seasonal 

fluctuations due to the number of work days. Normally, 

Q3 and Q4 are stronger than the rest of the year 

because there are more work days. 

The normally positive calendar effects for Q4 2012 were 

dampened by cutbacks in the Swedish labour market, 

which meant that demand for staffing services decreased 

and guaranteed wage expenses continued to increase 

during the quarter. Q4 had two fewer work days than last 

year, which also affected results for the quarter.  

The full year was affected by having 4.5 fewer work days 

than the previous year. 

 
 
Cash flow 

Cash flow from operating activities in Q4 amounted to 

SEK 20 million (99), of which change in working capital 

totalled SEK 52 million (38). This is primarily a result of 

the measures taken related to previous delays in 

invoicing and the operating earnings decrease in Q4.  

In Sweden, implementing the new ERP system has 

taken longer than expected and included challenges in 

areas such as invoicing. This had a negative impact on 

cash flow in Q1 and Q2, but was recovered in Q3 and 

Q4.      

During the quarter, SEK 7 million was invested in non-

current assets, of which SEK 6 million was for the ERP 

system and SEK 1 million for equipment. SEK 16 million 

of consolidated interest-bearing liabilities was amortised 

during the quarter.  

 

Liquidity and financial position 

Cash and cash equivalents at the balance sheet date 

totalled SEK 94 million (120). Unappropriated liquid 

assets totalled SEK 265 million (325), including unused 

credit undertakings. Group liquidity and cash flow were 

affected by a dividend of SEK 77 million that was paid to 

Proffice AB shareholders and SEK 15 million paid to 

Dfind AB’s minority shareholders.          

Consolidated equity at the end of the full year totalled 

SEK 512 million (700) and the equity/assets ratio was 

28.5 per cent (35.7). Consolidated equity for the full year 

was impacted by the effects of acquiring non-controlling 

interests in Dfind AB for SEK 152 million and dividend of 

SEK 114 million. Of the total dividend amount, SEK 92 

million was paid out at the end of the fiscal year. On 1 

February 2013, SEK 159 million cash was paid for the 

remaining 49 per cent of shares in Dfind AB. 

After the end of the fiscal year, the Group entered into an 

agreement on long-term financing with a term of 36 

months. 

Taxes 

Consolidated tax expense for the full year totalled SEK -

22 million (-69), of which SEK 5 million constitutes 

effects of changes in Swedish tax rates. The effective tax 

rate for the full year totalled 21.5 per cent (30.9). Tax 

expense is calculated on the basis of the current tax rate 

for the Parent Company and each subsidiary. Temporary 

differences and existing deficit deductions are taken into 

consideration.  

Employees 

The average number of full-time employees (FTEs) in 

the Group for the full year was 8,285 (8,607), a decrease 

of 322 FTEs compared year-on-year.  
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Proffice’s operations are organised and monitored with regard to the countries in which the Group is active. 

Sweden, Norway, Finland, and Denmark have been defined as operating segments. 

Internal pricing between operating segments is based on market-based conditions. 

Breakdown by country – revenue and operating profit/loss 

  Q4 Full year Change 

SEK million 2012 2011 2012 2011 quarter 

Revenue           

Sweden 863 995 3,679 3,667 -13% 

Norway 317 263 1,110 983 21% 

Finland 14 21 68 93 -33% 

Denmark 5 5 19 27 0% 

Total 1,199 1,284 4,876 4,770 -7% 

            

Other operating income           

Sweden 26 0 37 0 -  

Norway 1 0 3 0 -  

Total 27 0 40 0 -  

            

Operating profit/loss           

Sweden -14 72 129 262 -119% 

Norway 14 7 36 31 100% 

Finland -2 0 -4 0 - 

Denmark 0 -10 0 -13 - 

Group-wide -12 -14 -51 -62 14% 

Total -14 55 110 218 -125% 

 

Group-wide 

The Parent Company’s operation is included in the 

“Group-wide” item.  

 

 

Breakdown by country – Q4 revenue 

  
  

Sweden 72 %

Norway 27 %

Finland 1 %

Denmark 0 %
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Revenue by operating area 

Within each country, Proffice’s operations are divided into three operating areas: Staffing, Recruitment, and 

Outplacement. Staffing is the basis of our operations and means that Proffice can provide personnel for shorter or 

longer assignments. The Recruitment operating area provides recruitment consultants with broad experience in 

Proffice’s specialist areas. The Outplacement operating area works with outplacement programs. 

 

 

Breakdown by country – Q4 revenue by operating area 

SEK million Staffing Recruitment Outplacement Total 

Revenue         

Sweden 810 30 23 863 

Norway 308 7 2 317 

Finland 13 1                 -       14 

Denmark 4 1                 -       5 

Total 1,135 39 25 1,199 

 

Breakdown by operating area – Q4 revenue 

Q4 

Group-wide, Staffing decreased 6 per cent year-on-

year. The Staffing decrease is primarily attributable to 

reduced demand in Sweden due to cutbacks in the 

Swedish labour markets. The decline was tempered 

by the upturn in Norway. In Q4, revenue in 

Recruitment decreased 19 per cent and in 

Outplacement it increased 9 per cent year-on-year.  

Percentage of consolidated revenue in Q4: Staffing 

95 per cent (94), Recruitment 3 per cent (4), 

Outplacement 2 per cent (2).  

Full year 

For the full year, the Staffing operating area was up 

2 per cent. Recruitment and Outplacement fell 3 per 

cent and 1 per cent, respectively. 

 

  

Staffing 95%

Recruitment 3%

Outplacement 2%

  Q4 Full year Change 

SEK million 2012 2011 2012 2011 quarter 

Revenue           

Staffing 1,135 1,213 4,611 4,499 -6% 

Recruitment 39 48 183 188 -19% 

Outplacement 25 23 82 83 9% 

Total 1,199 1,284 4,876 4,770 -7% 



 

11 

 

Breakdown by business area – revenue from Staffing operating area 

Proffice’s largest operating area is Staffing, which is divided into six business areas: Office & Customer Service, 

Industry & Logistics, Finance, IT, Care, and Life Science. 

  Q4 Full year Change 

SEK million 2012 2011 2012 2011 quarter 

Revenue           

Office & Customer Service 359 475 1,554 1,767 -24% 

Industry & Logistics 438 390 1,728 1,409 12% 

Finance 91 91 365 335 0% 

IT 131 124 491 435 6% 

Care 85 96 342 408 -11% 

Life Science 31 37 131 145 -16% 

Total 1,135 1,213 4,611 4,499 -6% 

 

Breakdown by business area – Q4 revenue from Staffing 

 

 

Q4 

Initiatives taken in Industry & Logistics and IT showed 

good results and the revenue in these business areas 

continued to increase. Industry & Logistics in 

Sweden, however, showed a decline in Q4. 

The continued uncertain economic situation affected 

demand in the Office & Customer Service business 

area, with revenue falling 24 per cent year-on-year. 

Full year 

The full year showed growth in a number of the 

Group’s business areas. Industry & Logistics stood 

out the most with 23 per cent growth year-on-year.

  

Office/Customer service 32%

Industry/Logistics 39%

Finance 8%

IT 11%

Care 7%

Life Science 3%
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Sweden 
 

Revenue by operating area 

 
Q4 Full year Change 

SEK million 2012 2011 2012 2011 quarter 

Revenue           

Staffing 810 934 3,455 3,431 -13% 

Recruitment 30 40 145 157 -25% 

Outplacement 23 21 79 79 10% 

Total 863 995 3,679 3,667 -13% 

 

Revenue by business area from Staffing

 

Q4 

In Sweden, Q4 revenue decreased 13 per cent to SEK 

863 million (995) compared year-on-year. The uncertain 

economic situation in Sweden reduced demand, 

primarily in the Staffing operating area. The Recruitment 

operating area was also affected, with revenue declining 

25 per cent compared year-on-year. The Outplacement 

operating area was up 10 per cent. After the end of the 

quarter, Antenn, which operates within the Outplacement 

operating area, signed agreements with Volvo Bussar in 

Säffle, GGP Sweden AB (Stiga), and others. The 

operation in Sweden stood for 72 per cent (78) of 

consolidated revenue in Q4. 

Growth in Industry & Logistics, which is the largest 

business area in Sweden, stagnated when compared 

year-on-year.  

In Q4, operating loss totalled SEK -14 million (72) in 

Sweden. Operating earnings and operating margin were 

affected by the fact that there were two fewer work days 

than in Q4 2011. Cuts by customers that led to reduced 

demand affected the quarter with increased expenses for 

guaranteed wages. The action programme initiated 

during the quarter also had a negative impact on the 

operating margin. A total of SEK 50 million in non-

recurring costs encumbered the quarter. This led to a -

1.6 per cent (7.2) operating margin decline in Q4. In 

Sweden, the continued implementation of the new ERP 

system brought about temporary cost increases. The 

encumbrance on Q4 was lower than in previous 

quarters. 

Proffice expects a continued weak market. The action 

programme will also affect earnings in the first quarter, 

mainly in the form of reorganisation expenses. Continued 

high guaranteed wage expenses will also have an impact 

on the quarter. 

Full year 

For the full year, revenue in Sweden was virtually 

unchanged year-on-year. Proffice Sweden stood for 

75 per cent (77) of consolidated revenue for a total of 

SEK 3,679 million (3,667). 

The full year showed growth in a number of Proffice’s 

business areas. Industry & Logistics stood out the most 

with 22 per cent growth year-on-year. 

Full year figures were affected by the acquisition of 

Komet, which was implemented in Q3 2011. Over the full 

year, Komet contributed SEK 178 million (88) to the 

Group’s Swedish revenue. 

Operating profit for the full year totalled SEK 129 million 

(262) and was affected by other operating income, which 

totalled SEK 37 million (0). The operating margin 

decreased to 3.5 per cent (7.1) over the full year.
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Norway 
 

Revenue by operating area 

  Q4 Full year Change 

SEK million 2012 2011 2012 2011 quarter 

Revenue           

Staffing 308 255 1,079 955 21% 

Recruitment 7 6 28 24 17% 

Outplacement 2 2 3 4 0% 

Total 317 263 1,110 983 21% 

 

Revenue by business area from Staffing 

  

Q4 

Revenue increased to SEK 317 million (263) in Q4, up 

21 per cent compared year-on-year. The labour market 

remained favourable during the quarter, and demand for 

staffing services increased with both new and existing 

customers. 

Operating profit doubled to SEK 14 million (7). The 

operating margin improved to 4.4 per cent (2.7) in Q4.  

Adjusted for currency effects, revenue increased by 

NOK 28 million, which is a 20 per cent increase 

compared year-on-year. Adjusted for currency effects, 

operating profit rose to NOK 4.8 million.  

The Staffing operating area constitutes 97 per cent (97) 

of Norway’s revenue. Within Staffing in Norway, Industry 

& Logistics is the largest business area, making up 

44 per cent of total revenue. Growth in Industry & 

Logistics was 58 per cent compared year-on-year. 

Full year 

In Norway, revenue increased to SEK 1,110 (983) during 

the full year, which is an increase of 13 per cent 

year-on-year. In particular, demand increased for 

services in the Staffing operating area and the Industry & 

Logistics business area, which increased 32 per cent for 

the full year compared to last year. 

Operating profit totalled SEK 36 million (31). Other 

operating income had an impact on operating profit of 

SEK 3 million (0) for the full year. For the full year, the 

operating margin totalled 3.2 per cent (3.2). 

Adjusted for currency effects, revenue increased 11 per 

cent to NOK 93 million year-on-year. Adjusted for 

currency effects, operating profit rose by NOK 3.6 

million. 
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Finland 
 

Revenue by operating area 

  Q4 Full year Change 

SEK million 2012 2011 2012 2011 quarter 

Revenue           

Staffing 13 20 62 88 -35% 

Recruitment 1 1 6 5 0% 

Outplacement -      -       -      -       - 

Total 14 21 68 93 -33% 

 

Revenue by business area from Staffing 

 

Q4 

Revenue in Finland in Q4 totalled SEK 14 million (21), 

which is a 33 per cent decrease compared year-on-year. 

Operating loss for Q4 totalled SEK -2 million (0).  

Proffice Aviation was established in Finland after the end 

of the quarter via Proffice Aviation OY, a new subsidiary. 

The operation will include just over 100 flight attendants. 

Full year 

In Finland, revenue totalled SEK 68 million (93) for the 

full year. Demand declined primarily in the Industry & 

Logistics business area in Staffing. Operating loss for the 

full year totalled SEK -4 million (0).   
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Denmark 
 

Revenue by operating area 

  Q4 Full year Change 

SEK million 2012 2011 2012 2011 quarter 

Revenue           

Staffing 4 4 15 25 0% 

Recruitment 1 1 4 2 0% 

Outplacement -      -       -      -       - 

Total 5 5 19 27 0% 

 

Q4 

Revenue totalled SEK 5 million (5) in Q4. Denmark 

achieved an operating profit of SEK 0 million (-10).  

Full year 

Revenue for the full year totalled SEK 19 million (27) and 

operating profit totalled SEK 0 million (-13). The Danish 

operation increased its revenue for the full year in the 

Recruitment operating area, which is mainly attributable 

to recruitment of specialists. 
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Other disclosures 
 

The Proffice share 

The number of shares at 31 December 2012 stood at 68,677,773, of which 64,677,773 are class B shares. The 

Proffice share is listed on the NASDAQ OMX Nordic Exchange Stockholm, Mid Cap. 

At Proffice’s AGM on 3 May 2012, the board was authorised to determine whether to acquire and transfer own 

shares. No shares have been acquired since the 2012 AGM. 

  Q4 Full year 

  2012 2011 2012 2011 

Number of shares at end of period 68,677,773 68,677,773 68,677,773 68,677,773 

Average number of shares, basic 68,677,773 68,184,854 68,677,773 68,184,854 

Average number of shares, diluted 68,677,773 68,212,892 68,677,773 68,212,892 

 

Transactions with related companies 

The nature of transactions with related companies is 

unchanged in Q4 as compared to previous periods. 

Transactions with related companies are disclosed in 

the 2011 Annual Report, Note 19 (p. 31). 

Besides the usual transactions between Group 

companies, there were no transactions with related 

companies that materially affected the company’s 

position and earnings during the year. 

Risks and uncertainty factors 

The Group’s and Parent Company’s most significant 

risk and uncertainty factors consist chiefly of 

sensitivity to economic fluctuations and market 

changes. The supply of qualified employees is also 

considered to be an uncertainty factor. Apart from this 

and owing to its Nordic presence, Proffice is exposed 

to financial risks mainly in the form of currency risks. 

Influencing factors and financial risk management are 

described in detail in the 2011 Annual Report, Note 2 

(pp. 18-19) and Note 4 (p. 20). Apart from the risks 

described there, no other significant risks were 

deemed to have emerged. 

Acquisitions 

In 2005, the Group acquired 51 per cent of the shares 

in unlisted company Dfind AB for SEK 1 million. On 

22 February 2012, the remaining 49 per cent of the 

Dfind Group shares were acquired for SEK 159 

million. Payment of the purchase price was made on 

the 1 February 2013 due date.  

On the date of acquisition, the share of net assets for 

non-controlling interests totalled SEK 2 million, and 

the purchase price totalled SEK 159 million. The 

effect on equity was SEK 152 million and, on the 

whole, affected consolidated retained profits in Q1. 

 

Parent Company 

Parent Company operations consist of managing joint 

functions for Group companies, including Finance, 

HR, IT, Marketing, Facilities Management, and 

Information. The Parent Company's operating loss 

totalled SEK -51 million (-62) for the full year. Profit 

after financial items totalled SEK 52 million (19). 

Investments in non-current assets totalled SEK 19 

million (23) for the full year, of which SEK 16 million 

(18) was for the ERP system and SEK 3 million (4) for 

equipment. Unappropriated liquid assets totalled 

SEK 66 million (267), including borrowing facilities of 

SEK 60 million (205). 

Proposal for distribution of profits 

The goal of the Board is that dividends shall be at 

least 50 per cent of consolidated earnings after tax on 

average. For fiscal year 2012, the Board proposes a 

dividend of SEK 0.30 per share, for a total of SEK 21 

million, corresponding to 26 per cent of consolidated 

profit after tax. 

The Board proposes that the general meeting 

authorise the Board to acquire and divest treasury 

shares. Up to one-tenth of all shares in the company 

may be acquired. The purpose of the proposed 

buyback and company share transfer possibilities is 

to facilitate acquisition of other companies or 

operations and to adjust the company’s capital 

structure. 

The Board proposes that the shareholders authorise 

the Board to, until the next AGM, with or without 

preferential rights to shareholders, decide on new 

share issues of up to 3,500,000 B shares, denoting 

an increase in the company’s share capital of no 

more than SEK 875,000. 
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Accounting policies 

The interim report for the Group was prepared 

pursuant to IAS 34 Interim Financial Reporting, the 

Swedish Annual Accounts Act, and the Swedish 

Securities Market Act. The interim report for the 

Parent Company was prepared pursuant to 

Chapter 9, on interim reporting, of the Swedish 

Annual Accounts Act and the Swedish Securities 

Market Act, which complies with the regulations of the 

Swedish Financial Reporting Board’s RFR 2. The 

accounting policies and bases of calculation used in 

the latest annual report were used for the Group and 

Parent Company. 

New 2012 accounting policies 

New or revised IFRS standards and interpretive 

statements from the IFRS Interpretations Committee 

have had no effect on the Group’s or Parent 

Company’s earnings, financial position, or 

disclosures. 

 

 

 

 

 

__________ 

Stockholm, 19 February 2013 

Proffice AB (publ) 

 

 

 

 

Lars Kry   

President and CEO  
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Fourth Quarter Figures 
 



 

19 

 

Consolidated statement of comprehensive income, condensed 

  Q4 Full year 

SEK million 2012 2011 2012 2011 

          

Revenue 1,199 1,284 4,876 4,770 

Other operating income 27 0 40 0 

      

Operating costs     

Employee expenses -1,061 -1,039 -4,165 -3,925 

Other operating expenses -175 -176 -625 -601 

Depreciation, amortisation, and write-downs of assets -4 -14 -16 -26 

Operating profit/loss -14 55 110 218 

          

Earnings from financial items         

Financial income 1 2 4 7 

Financial expenses -4 -1 -12 -3 

Exchange differences -1 3 -2 1 

Profit/loss after financial items -18 59 100 223 

          

Tax 13 -22 -22 -69 

Net profit/loss -5 37 78 154 

          

Other comprehensive income         

Translation differences in foreign subsidiaries for the period 6 -10 0 -1 

Total comprehensive income for the period 1 27 78 153 

          

Net profit/loss attributable to:         

Parent Company shareholders -4 31 76 138 

Non-controlling interests -1 6 2 16 

          

Comprehensive income for the period attributable to:         

Parent Company shareholders 2 21 76 137 

Non-controlling interests -1 6 2 16 

          

Basic earnings per share, SEK -0.06 0.45 1.11 2.02 

Diluted earnings per share, SEK -0.06 0.45 1.11 2.02 
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Consolidated statement of financial position, condensed 

 

  31 Dec 31 Dec 

SEK million 2012 2011 

Assets     

Intangible non-current assets 632 630 

Property, plant, and equipment 13 19 

Other investments held as non-current assets 1 1 

Non-current receivables 2 4 

Deferred tax assets 22 22 

Current receivables 1,031 1,163 

Cash and cash equivalents 94 120 

Total assets 1,795 1,959 

  
  

Equity and liabilities 
  

Equity 512 700 

Deferred tax liability 38 46 

Interest-bearing non-current liabilities 8 8 

Interest-bearing current liabilities 254 39 

Non-interest-bearing current liabilities 983 1,166 

Total equity and liabilities 1,795 1,959 

      

Pledged assets 516 245 

Contingent liabilities            -       - 

 

 

 

Key ratios – quarterly summary 

  Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 

Group 2011 2011 2011 2011 2012 2012 2012 2012 

Revenue, SEK million 1,096 1,182 1,208 1,284 1,200 1,295 1,182 1,199 

Operating profit/loss, SEK million 46 50 68 55 40 54 31 -14 

Operating margin, per cent 4.2 4.2 5.6 4.3 3.3 4.2 2.6 -1.2 

Profit margin, per cent 4.2 4.3 5.6 4.6 3.3 4.2 2.7 -1.2 

Cash flow from operating activities, SEK million      15 -38 52 99 -51 -73 104 20 

Basic equity per share, SEK 9.36 9.31 9.86 10.27 7.83 7.27 7.44 7.46 

Return on equity, per cent 5.2 8.0 7.0 5.3 4.4 6.9 3.2 -0.8 

Net debt, SEK million -171 -74 19 -106 151 305 211 168 

Equity/assets ratio, per cent 37.6 35.9 35.0 35.7 29.0 24.8 26.7 28.5 

Number of work days 62.5 60.0 66.0 63.5 63.5 57.5 65.0 61.5 
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Consolidated statement of changes in equity, condensed 

 

 
Equity attributable to Parent Company shareholders 

  

SEK million 
Share 

capital 

Other 
contributed 

capital Reserves 

Retained 
earnings 

including 
profit/loss 

for the year 

Total 
attributable 

to Parent 
Company 

shareholders 

Non-
controlling 

interests 
Total 

equity 

Equity, 1 January 2011 17 360 -21 226 582 33 615 

Comprehensive income               

Profit for the year              -                    -                    -       138 138 16 154 

Other comprehensive income               

Exchange differences              -                    -       -1              -       -1 0 -1 

Total comprehensive income 
for the period 

             -                    -       -1 138 137 16 153 

                

Transactions with shareholders               

Rights issue 0              -                    -       0 0              -       0 

Premiums paid for options              -                      1                  -                    -       1              -       1 

Warrant buy-back              -                    -                    -       -12 -12              -       -12 

Group contributions paid to 
associate subsidiaries 

             -                    -                    -       -1 -1                1                  -       

Change in Group composition              -                    -                    -       5 5 -5              -       

Other              -                    -       6 -6              -                    -                    -       

Dividend              -                    -                    -       -51 -51 -6 -57 

Transactions with shareholders 
for the period 

0                1                    6     -65 -58 -10 -68 

Equity 31 December 2011 17 361 -16 299 661 39 700 

                

Equity, 1 January 2012 17 361 -16 299 661 39 700 

Comprehensive income               

Profit for the year              -                    -                    -       76              76     2 78 

Other comprehensive income               

Exchange differences              -                    -       0 - 0 0 0 

Total comprehensive income 
for the period 

             -                    -       0 76 76 2 78 

                

Transactions with shareholders               

Acquisition of non-controlling 
interests 

             -                    -                    -       -150 -150 -2 -152 

Dividend              -                    -                    -       -77 -77 -37 -114 

Transactions with shareholders 
for the period 

             -                    -                    -       -227 -227 -39 -266 

Equity 31 December 2012 17            361     -16 148 510 2 512 
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Consolidated statement of cash flow, condensed  

 

  Q4 Full year 

SEK million 2012 2011 2012 2011 

Operating activities         

Profit/loss after financial items -18 59 100 223 

          

Adjustment for non-cash items         

Reversed depreciation and write-downs 4 14 16 26 

Deviation between actual and estimated additional purchase 
price 

-27 - -40 - 

Other 1 0 0 0 

          

Tax paid 8 -12 -47 -81 

Cash flow from operating activities before changes in 
working capital      -32 61 29 168 

          

Change in working capital         

Change in operating receivables 123 -36 122 -225 

Change in operating liabilities -71 74 -151 185 

Total change in working capital 52 38 -29 -40 

          

Cash flow from operating activities      20 99 0 128 

          

Investing activities         

Acquisition of business, less acquired cash and cash 
equivalents 

           -       -            -       -86 

Acquisition of intangible non-current assets -6 -1 -16 -23 

Acquisition of property, plant, and equipment -1 -4 -4 -4 

Amortisation of loans receivable 1 - 2 - 

Cash flow from investing activities      -6 -5 -18 -113 

          

Financing activities         

Dividend            -       - -92 -57 

Loans raised            -       - 150 55 

Warrant buy-back            -       -            -       -13 

Payments from warrants            -       -            -       1 

Amortisation of liabilities -16 -57 -67 -63 

Cash flow from financing activities -16 -57 -9 -77 

          

Cash flow for the period      -2 37 -27 -62 

          

Cash and cash equivalents at start of period 92 86 120 182 

Exchange-rate difference in cash and cash equivalents 4 -3 1 0 

Cash and cash equivalents at end of period 94 120 94 120 
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Income statement for Parent Company, condensed 

  Q4 Full year 

SEK million 2012 2011 2012 2011 

          

Revenue 98 91 313 243 

          

Operating costs         

Employee expenses -51 -20 -144 -109 

Other external costs -57 -85 -212 -195 

Depreciation and amortisation of tangible and intangible 
assets 

-2 0 -8 -1 

Operating loss -12 -14 -51 -62 

          

Earnings from financial items         

Earnings from shares and participating interests in Group 
companies 

24 68 140 75 

Impairment of shares and participating interests in Group 
companies 

-32 0 -32 0 

Interest income and similar items 3 5 13 15 

Interest expenses and similar items -3 -3 -16 -10 

Exchange differences -2 3 -2 1 

Profit/loss after financial items -22 59 52 19 

          

Appropriations 0 -4 0 -4 

Tax -4 -16 5 -3 

Net profit/loss -26 39 57 12 

 

Statement of comprehensive income for Parent Company, condensed 

  Q4 Full year 

SEK million 2012 2011 2012 2011 

Comprehensive income         

Profit/loss for the year -26 39 57 12 

Other comprehensive income            -       -            -       - 

Comprehensive income for the year -26 39 57 12 

 

Balance sheet for Parent Company, condensed 

  31 Dec 31 Dec 

SEK million 2012 2011 

Assets     

Intangible non-current assets 52 41 

Property, plant, and equipment 6 6 

Non-current financial assets 779 685 

Current receivables 150 806 

Cash and bank balances 43 62 

Total assets 1,030 1,600 

      

Equity and liabilities     

Equity 378 398 

Untaxed reserves 54 55 

Interest-bearing non-current liabilities 8 8 

Interest-bearing current liabilities 521 1 059 

Non-interest-bearing current liabilities 69 80 

Total equity and liabilities 1,030 1,600 

      

Pledged assets 2 182 

Contingent liabilities - - 
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About Proffice 
 

 

Proffice in brief 

 Proffice offers solutions in staffing, recruitment, and 

outplacement 

 Proffice’s customers include private and public 

companies and organisations 

 Proffice has more than 10,000 employees in about 

100 offices in Sweden, Norway, Finland, and 

Denmark 

 Proffice negotiates a new job every four minutes 

 Proffice originated in Snabbstenografen, founded in 

1960 

 The Proffice share is listed on the NASDAQ OMX 

Nordic Exchange, Mid Cap 

Market development 

Economic conditions in the Nordic countries are more 

subdued and the outlook is difficult to forecast. 

However, an uncertain market can be a positive 

climate for our business, as customer needs for 

flexible competence management increases.  

Vision 

Proffice aims to be the most successful staffing 

company in the Nordic region. 

Business concept 

Proffice enables people and businesses to develop 

and grow by being a passionate, attentive, solution-

oriented staffing company. 

 

Business model  

Strategies 
Proffice’s main strategy is product leadership through 

specialisation. 

 Distinct sales culture – Proffice has a distinct sales 

culture that is manifested through leadership and 

organisational structure. 

 Balanced products – Proffice’s Staffing, Recruitment, 

and Outplacement operating areas have reversed 

economic cycles. This provides more balanced 

revenue and earnings over time. 

 Specialisation & Innovation – Increased specialisation 

results in more satisfied customers and higher 

margins. Our organisational structure increases 

specialisation and proximity to customers. 

 One Proffice – Proffice strives for an organisation with 

standardised procedures to facilitate efficiency and 

scalability. 

 Selective acquisitions – Proffice's high growth targets 

require a focus on both organic growth and selective 

acquisitions. 

Value drivers 

Proffice’s operation is controlled and influenced by 
these market trends: 

 Globalisation and international competition 

 Increased migration of the labour force between 

countries 

 Shorter production cycles 

 Technological developments that raise competence 

requirements 

 Many people retiring at the same time 

 Declining influx of young people 

 Increasing competition for talent 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

STAFFING 
We provide our customers with the 
right expertise and devise effective 

solutions that increase mobility. 

RECRUITMENT 
Finding talented employees is difficult, 
especially when times improve. 

Proffice helps you find your next star. 

OUTPLACEMENT 
Proffice offers support and strategies 
for individuals and companies in 

transition. 
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Other 
 

Definitions of key ratios 

 Number of work days – Total number of work days, 

less Saturday, Sunday, and public holidays 

 EBITA – Earnings before interest, taxes, amortisation, 

and write-downs of goodwill and other intangible 

assets that arise in conjunction with acquisitions 

 EBITA margin – EBITA as a percentage of revenue 

 Equity per share – Equity divided by number of 

shares at end of period  

 Average FTEs – Total hours worked during the year 

divided by normal hours worked per year for a full-

time employee 

 Net debt – Interest-bearing liabilities less cash and 

cash equivalents, including short-term investments 

 Earnings per share – Profit/loss after tax attributable 

to Parent Company shareholders divided by average 

number of basic and diluted shares 

 Return on equity – Profit/loss after tax as a 

percentage of average equity 

 Operating margin – Operating profit/loss as a 

percentage of revenue 

 Equity/assets ratio – Equity as a percentage of the 

balance sheet total 

 Profit margin – Earnings after financial income as a 

percentage of revenue 

 
 
 
 
.

Company/Industry-specific glossary 

 Outplacement – Job coaches provide support and 

assistance in the transition process from one job to 

another. 

 Staffing – Personnel in various, specific areas who 

are employed by Proffice but can be hired out for 

short or extended periods by other companies. 

 Recruitment/recruitment process – Process for hiring 

the persons a company needs to ensure qualified 

employees. Needs analyses, searches, interviews, 

tests, and follow-ups are included in the process. 
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If you have questions about this interim report, please contact: 

 

Lars Kry, President and CEO, telephone +46 8787 17 00, lars.kry@proffice.com 

Benno Eliasson, CFO, telephone +46 8 787 17 00, benno.eliasson@proffice.com 

 

 

 

2013 financial information 

 

Annual report and corporate governance report, 2012: 

2 April 2013 

AGM: 

23 April 2013, 3 pm at Scandic Sergel Plaza, Brunkebergstorg 9, Stockholm, Sweden 

Interim report, January-March 2013: 

23 May 2013, 8 am 

 

 

 

The information in this report is such that Proffice AB (publ) is required to publish it pursuant to the Swedish Securities Market 

Act and/or the Financial Instruments Trading Act. The information was released for publication on 19 February 2013 at 8 am 

CET. 

All forward-looking statements in this report are based on the company’s best estimate at the time of the report. As with all 

forecasts, such statements contain risks and uncertainties that may entail a different outcome. 
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