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FINANCIAL INFORMATION DURING 2009 

• Publication of Interim Report for Jan-March 2009:  
7 May 2009   

• Publication of Interim Report for Jan-June 2009:  
20 August 2009

• Publication of Interim Report for Jan-Sept 2009:  
12 November 2009

• Proffice’s Annual General Meeting will be held on  
16 April at 5:00 pm in Stockholm.

More information at www.proffice.com

• Over 12,000 employees in approximately  
100 offices in Sweden, Norway, Denmark and 
Finland. 

• Proffice’s vision is to be the most successful 
staffing company in the Nordic region.

• Proffice offers solutions in Temporary Staffing, 
Recruitment, and Career & Development.

• The Proffice share is listed on the NASDAQ 
OMX Nordic Exchange in Stockholm.

• Proffice originated in Snabbstenografen, which 
was founded in 1960.

• Proffice’s customers include private and public 
companies and organizations

PRoFFIce’S oRGAnIZAtIon

PRoFFIce In BRIeF
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2008 In brIeF

2008 in brief
• Lars Kry was appointed new Chief  
Executive Officer in November.

• Investment in nordic specialist 
areas, including the newly-established 
company Life Science, continued. In 2008, 
the specialist companies represented 25 
per cent of turnover and 40 per cent of 
operating profit.

• Four new products for staffing ope-
rations were launched in the last quarter 
of 2008. 

• Proffice sold part of the Danish ope-
ration, including Industry/Logistics.

• Telenor extended the agreement in 
Norway for the hiring out of all services.

• eniro signed a new recruitment 
agreement that includes the recruitment 
of sales personnel and customer commu-
nicators.

• noKAS signed an agreement 
with Proffice in Norway. The agreement is 
for two years with the option to extend by 
an additional two years.

• Fortum signed a nordic fram-
ework agreement with Proffice for the 
recruitment of both workers and salaried 
employees.  

173MSEK

OPERATING PROFIT 2008*

13%
GROWTh 2008

0.86SEK

EARNINGS PER ShARE 2008

• Försäkringskassan signed a frame-
work agreement for recruitment services.

• IcA has signed an agreement for a 
two-year collaboration for staffing in Swe-
den and Norway.

• the Swedish government exten-
ded the framework agreement concerning 
temporary staffing for all government 
departments and public authorities.

• Proffice won a framework agreement 
with the Swedish Migration Board for the 
recruitment of ordinary expert positions as 
well as skilled managerial services.

• the agreement between Statoil  
and Proffice in Norway was extended to 
include staffing of administrative services 
for Hydro.

• Exxon Mobile extended its 
agreement with Proffice in Norway by an 
additional year.

• Proffice saw dramatic growth 
in Career & Development, with turnover 
increasing by 72% over the past year. 

Hiring personnel from staffing 
companies for certain parts of 
an operation creates flexibility 
and cost-efficiency

‘‘

* Before restructuring costs 
and goodwill write-downs

KEy raTIOS 2008 2007 2006 2005 2004

Net turnover, MSEK 4,266 3,791 2,851 2,087 2,719

Operating profit* 173 127 37 –12 –50

Profit after financial items, % 4.1 3.4 1.3 –0.1 –1.8

* Before restructuring costs and goodwill write-downs
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STaTEMEnT by CEO   

STRONGER 
DESPITE 
TOUGhER TIMES

The need for greater speed and flexibility is more important than ever – 
both for us at Proffice and for our customers. 2008 was a record year,  
but the downturn in the economy is imposing new demands. 

At the time of writing, we have just put 2008 
behind us and are beginning to see the lie of the 
land in the market and business world in 2009. 

This is not the first time that Proffice has 
experienced a recession. An important difference 
this time compared with before is the role that 
we as a staffing company are playing for our 
customers. Today, we are a natural component 
in most major companies’ organizations and are 
used to meet the needs of the boom as well as 
the bust years. In the past, the staffing sector was 
chiefly a way of stepping on the gas. Today, even 
companies that have given staff notice still choose 
to keep the same degree of flexibility as before. 

We can safely say that the growth we have 
seen in the sector will abate; we are already 
noticing this in the statistics for the sector that 
are published at regular intervals. Against this 
background, I am glad to be able to report 
that, during the last three months of 2008, 
Proffice succeeded in growing by 13 per cent 
in Sweden at a time when the market as a 
whole was shrinking. 

A business area that is benefiting from the 
downturn is the Career & Development opera-

tion. Under the Antenn brand, Proffice is pur-
suing work adjustment and career development 
for individuals and organizations in Sweden. 
Antenn is the market leader in Sweden and has 
been showing first-rate growth figures through-
out the period. During 2008, the finishing 
touches have been put to our well-developed 
methodology and we have high expectations 
for growth in 2009. 

Efficiency, specialization and customer 
focus are the three supporting pillars of 
Proffice’s strategy. Three phrases that may 
sound like clichés, so let me explain the 
tangible effect they have on our work. 

Efficiency
Our aim is for Proffice to work efficiently – 
and, as a result, be in a position to maintain 
competitive prices. 

Proffice acted energetically and in good 
time to meet the new times. Thanks to the 
total transparency of the company, we knew 
which taps were the most important to turn 
on. We have shut down offices and reduced 
the workforce. We have lessened our exposure 

to industry and warehousing where the fall in 
demand was most evident. We have divested 
the loss-making part of our Danish operation. 

If things get any tougher, we will be pre-
pared to take further measures. We are working 
the whole time on increasing efficiency without 
slimming the company down too severely. 
The last time Proffice experienced a recession, 
the company acted too late. We’ve learned that 
lesson. New management and an experienced 
organization will act more wisely in the future. 

This time, Proffice will be dealing with 
a more hostile climate with higher gross 
margins. Quite simply, the company is in a 
much better state than the last time. I am 
pleased that we now have increased efficiency 
but can state that we still have a fair amount 
of work to do.

Specialization
Three years ago we launched the work 
involved in making Proffice a specialist. For 
many years Proffice had been regarded as a 
generalist. A company that was pretty good 
in a number of different areas. 
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STaTEMEnT by CEO

I am glad to be able to report 
that, during the last three months 
of 2008, Proffice succeeded in 
growing by 13 per cent in Sweden 
at a time when the market as a 
whole was shrinking. 

‘‘

Our goal is to become the most successful staff-
ing company in the Nordic region, but then we 
also have to be the best at meeting our custom-
ers’ needs. Specialization, or niching if you will, 
in fewer areas is our recipe for success.

The specialization has worked out extreme-
ly well, which is also evident in our figures. 
We can now be more proactive and come up 
with tailor-made solutions. Moreover, our new 
approach has strengthened relations with both 
our customers and candidates. Everyone is 
given the opportunity to talk to someone who 
speaks the “same language” and understands 
their unique challenges and needs.  

The work involved in changing the compa-
ny has not yet been completed and we are now 
continuing by making Proffice even sharper. 

customer focus
Every company maintains that they have 
strong customer focus. But at Proffice we have 
actually gone that extra mile. Customer focus 
is all about listening to the customers and the 
market, but also about working hard on sales. 
In 2006, we made 44,429 customer calls. An 

impressive figure that we decided we would 
increase. In 2008, the figure was 87,791, an 
increase of almost double.  

In conclusion
Strategies and plans are all very well but, in my 
opinion, it is our employees who give us our 
biggest competitive advantage. Our ambition is 
to have the best personnel in the whole sector, 
but I can proudly say that that is already the 
case today. 

I know that tough times throw up a lot of 
opportunities. Whatever the state of the econ-
omy, our competence, flexibility and prompt-
ness will become increasingly important in the 
whole of the labor market. Proffice, today, is 
stronger than it has ever been thanks to many 
years of hard and successful work. First and 
foremost, we are better at meeting our custom-
ers’ needs. We also act much more quickly and 
decisively. Our ability to act has increased in all 
parts of the company and that is particularly 
important in these changeable times. 
A good staffing company will do good business 
even in a recession. I have made up my mind 

that Proffice shall belong to that group. 
I hope that you, too, approve of what Proffice 
is doing and I extend a warm welcome to you – 
employees, customers and shareholders. 

Thank you for your attention. Now let’s get 
those tires smoking! 

Stockholm, March 2009

Lars Kry, Chief Executive Officer 

STRONGER 
DESPITE 
TOUGhER TIMES
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VISIon, GoalS anD StrateGIeS

tHRee StRonG PILLARS   

Proffice offers effective solutions 
provided by specialists. whether the 
customer’s staffing requirements are 
concerned with :
• hiring personnel
• receiving assistance in the recruitment 

process
• coaching during an organizational 

change        

ThE EASIEST 
ROUTE TO A 
NEw JOB

BuSIneSS concePt

with a great deal of knowledge and commitment,  
we deliver effective staffing solutions to companies and  
organizations in the Nordic region. we also represent  
the easiest route to a new job.

Proffice aims to be the most successful 
staffing company in the Nordic region. It 
is a vision that dares to aim high but is also 
based on a business concept that strives 
to fulfill our vision. As a Nordic specialist 
in Temporary staffing, Recruitment and 
Career & Development, we can guaran-
tee our customers’ satisfaction thanks to 
the commitment of our consultants. This 
means that we are well on the way to 
achieving our vision.

Our focus on specialization means that our 
customers can be sure of receiving effec-
tive solutions – which is why the specialist 
is chosen in preference to the generalist. 

we can state with some satisfaction that 
Proffice attracts specialists in search of 
new challenges in their careers. we create 
thousands of new jobs every year through 
our in-depth knowledge of the Nordic 
labor market and its legislation.
 
Proffice’s success and our effective staffing 
solutions are built on our driving develop-
ment in the staffing sector. By constantly 
listening to our customers, being open 
to and daring to try out new ideas and 
working methods, we have managed to 
become the first to offer the best pro-
ducts. This has given us a unique position 
in the Nordic region.

vISIon

Proffice aims to be the most 
successful staffing company 
in the Nordic region.

How we FuLFILL tHe vISIon  



5Proffice

VISIon, GoalS anD StrateGIeS

Product development goal

Our aim at Proffice is to always 
be first with the best staffing 
solutions. Our aim is for new pro-
ducts to represent 10 per cent of 
turnover

•Letting customers and partners in on the 
product development process.

• Developing a long-term line and product 
strategy at Nordic level.

Goal fulfilment 2008   In 2008, a com-
pletely new range of staffing products was 
developed: Proffice Flex™, Proffice Back-
up™, Proffice Projekt™, Proffice Partner™. 
The launch is continuing in 2009.

Profitability goal

Our aim is for Proffice’s profita-
bility to correspond with share-
holders’ required return and, at 
the same time, create scope for 
investments to ensure long-term 
success.

• Implementing approved central strate-
gies in each country and function.

• Managing and controlling activities 
focused on our strategic goals.

Goal fulfilment 2008   Increased 
operating margin from 3.4 per cent in 2007 
to 4.1 per cent in 2008.

Personnel goal

Proffice aims to have the best per-
sonnel in the staffing sector. 

• Attracting highly-motivated, sales-orien-
ted employees who take responsibility for 
Proffice’s values.

• working with a goal-oriented personnel 
strategy with a clear development and 
remuneration system.

Goal fulfilment 2008   Proffice enga-
ged someone every 20 minutes in 2008. An 
increased number of visits paid to custo-
mers is evidence of a strong sales focus.

Efficiency goal

Our aim is for Proffice to increase 
efficiency by more than 10 per 
cent per annum.

• Continuously increasing efficiency in a 
number of areas taking into consideration 
the structure of each country.

• Rewarding successful results at indivi-
dual, group and company level.

Goal fulfilment 2008   Proffice has  
optimized the office network and increased 
the flexibility of supplier agreements. 

Market goal

Proffice aims to grow more ra-
pidly than the market by securing 
the loyalty of our customers and 
offering the best products. 
 
• Broadening our customer base through 
the active cultivation of large and medium-
sized companies. 

• Building strong relationships which yield 
loyal customers; Proffice’s Nordic Key Ac-
count organization guarantees this goal.

Goal fulfilment 2008   Proffice took 
market share in Sweden from 14.99 per cent 
during Q4 2007 to 17.91 during Q4 2008.

6%
Proffice’s aim is for our average 
long-term operating margin to 
be at least 6 per cent.

OVERALL  
FINANCIAL GOAL 

TURNOVER AND OPERATING MARGIN 

tHIS IS How we GoveRn  
PRoFFIce

Our aim is for Proffice’s profitability to 
correspond with shareholders’ required re-
turn and, at the same time, create scope for 
investments to ensure long-term success.
 
Proffice is governed through business plans 
rooted in our vision and values. 
 
Our chief goal is broken down into five 
sub-goals that are translated into annual 
activities for following up via key ratios and 
customer surveys. 
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MarKET

Record year  
despite slow down

Despite the recession, viewed as a whole, 2008 was a record year for 
the staffing sector. In Sweden, the sector grew by 13 per cent. During 
the same period, Proffice showed growth of 20 per cent in Sweden. We 
realize, of course, that the state of the economy is bound to have an 
effect on the staffing sector, too. But we also know that it will create 
new opportunities. And in the long term, a recession may actually be of 
benefit to the industry. 

The recession first became evident during the 
fourth quarter of 2008 when the sector in 
Sweden shrank by 4 per cent. However, this 
should be viewed in the context of the fact 
that there were very few quarters with better 
growth than the fourth quarter of 2008 and 
for the whole year, in aggregate, the sector set 
a new record for turnover. The recession will 
clearly have an impact on the staffing sector 
but, in the long term, the downturn may 
actually be of benefit to the industry.  

now an increased need for speed 
and flexibility
In the longer term, in a recession, once 
companies have made cut-backs and modified 
operations, the demand for hired-in labor 
increases instead. The need for flexibility in 
companies’ organizations is expected to con-
tinue to be great, if not greater over the next 

few years. Most major companies today have 
flexible staffing as part of their organizational 
strategy. This contributes to increased stability 
within companies and they avoid having to 
make significant reductions in personnel. Staff 
can be hired in when required. 

Increased demand – within career 
& Development 
The recession has also led to companies 
demanding other types of service from staf-
fing companies. One area that has increased 
dramatically is work adjustment: 144 per 
cent in Sweden during the fourth quarter of 
2008. This area currently accounts for only 
1 per cent of the total staffing market, but it 
is expected to continue to grow throughout 
2009. For Proffice, too, this area has grown 
significantly. In Sweden, Proffice subsidiary 
Antenn implemented around 6,300 pro-
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TURNOVER FOR ThE SWEDISh STAFFING 
INDUSTRY 2004–2008 (MSEK)

grams for new work in 2008 – an increase of 
86 per cent.

To meet the crisis in the labor market, 
the Swedish government has commissioned 
the state employment service to increase the 
support given to the unemployed. The state 
employment service therefore intends making 
greater use of complementary players to help 
work-seekers.

Proffice predicts that the work adjustment 
sector will continue to grow over the next few 
years.

 
Specialists in a generic market
The staffing sector is characterized by tough 
competition and low entry barriers. The Nordic 
market has turnover of approximately SEK 45 
billion and is dominated by three major players: 
Proffice, Manpower and Adecco. Manpower 
and Adecco have a generic offer and global 

Outsourcing
Career & 

Development recruitment
Temporary 

staffing Total

Turnover in  
sample, MSEK 368 180 827 16,193 17,568

Compared to  
2007 –7% 20% 10% 14% 13%

Share of  
turnover

2% 1% 5% 92% 100%

TURNOVER PER OPERATING AREA 2008 FOR ThE SWEDISh STAFFING INDUSTRY
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MarKET

The need for flexibility in com-
panies’ organizations is expec-
ted to continue to be great, if 
not greater over the next few 
years. 

‘‘

ShARE OF TURNOVER 2008 FOR EACh AREA 
OF ACTIVITY WIThIN PROFFICE

Temporary Staffing 91%

Recruitment 5%
Career and Development 4%

Sweden norway Finland Denmark

Sector growth rate, % 13 24 12 4.5

Active in the staffing sector, % 1.3 1.0 1.0 0.6

Sector turnover, SEK billions 17.61) 15 7.8 5.8

Proffice market share, % 15.62) 9.3 3) 2 1
1) Statistical sample of sector  
2) Proffice’s market share in Sweden Q4 2008 was 17.9 % 
3) On the market which Proffice operates  

ThE NORDIC MARKET 2008

presence. Proffice is the only Nordic staffing 
specialist with in-depth knowledge of the 
special conditions in the Nordic market.  

Unique position in the Nordic 
region
Proffice has developed from being generalists 
to becoming specialists. This puts us in a 
unique position and creates the flexibility 
required to deal proactively with fluctuations 
in the economy. Proffice’s distinctive image as 
a product leader within the sector also gives a 
boost to our position in relation to compe-
tence and strategic cooperation. Proffice has 
also reduced its dependence on prevailing 
economic conditions by offering services with 
a high degree of specialist expertise and by 
increasing its focus on economically stable 
areas, with reduced exposure to industry 

and warehousing. Many new and longer 
framework agreements, including within 
the public sector, have also contributed to a 
reduction in Proffice’s sensitivity to economic 
fluctuations.

No lulls in the staffing sector
In 2008, we also increased our customer focus 
and intensified the sales organization. Today 
we enjoy active relations with approximately 
6,900 customers throughout the Nordic 
region. Our customers are in both the private 
and public sectors and, during 2009, we will 
step up the dialog with our customers even 
further.

Tough competition within the staffing 
sector has squeezed prices for temporary 
staffing while the margins for recruitment 
and career development continue to be good. 

Proffice’s strategy, to go from being a generalist 
to a specialist, has increased our opportunities 
for customer-adapted solutions and establishing 
long-term relations. Improving the value of the 
service offered to the customer tends to increase 
the price level and hence profitability.

A sector with belief in the future
Despite the weakness of the economy, the 
staffing sector holds firm. These days, the 
need for flexible staffing is evident wherever 
you look, whatever the sector or state of the 
market, as, with the increased demand for 
flexibility and work adjustment services, new 
opportunities have opened up for staffing 
companies. 
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PROPORTION OF OPERATIONS 

FAct

• Twenty-four hours a day 
• Specialists within our staffing areas
• we know the Nordic labor market

91%

oFFer

Services and products

Hiring personnel is the simple, fast way of 
securing the right competence without having 
to take any major risks or committing oneself 
to huge expense. We offer our customers 
competent personnel where they are needed, 
when they are needed and for as long as they 
are needed. Temporary staffing is the basis of 
our operations and means that we can provide 
competent personnel for short or long periods 
of time.  In 2008, we supplied a specialist to 
our customers every twenty minutes.

the future  – continued optimism 
The market for temporary staffing has shown 
dramatic growth in recent years. In the short 
as well as long term, the prospects are good for 
continued positive development. Our invest-
ment in Nordic specialist areas continues in 
2009. The strategy of investing in what we are 
best at creates excellent conditions for continued 
success. 

PRoFFIce PRojeKt  

PROVIDES STAFF AND IS RESPONSIBLE  

FOR IMPLEMENTING PROJECTS wITH 

DEADLINES

Some projects impose a heavy workload 
on the internal organization with the result 
that daily work gets neglected. Or the 
customer may be in a hurry to complete 
a project. Situations of this kind are ex-
ceptionally well suited to staffing through 
Proffice Projekt.  

PRoFFIce BAcK-uP  

GUARANTEES ThE CUSTOMER ALWAYS 

hAS PERSONNEL FOR IMPORTANT  

FUNCTIONS

Many of our customers have functions 
that must always be staffed or are highly 
sensitive to understaffing. with Proffice 
Back-up, the customer can assure him or 
herself of always maintaining the highest 
service and delivery times promised.  

PRoFFIce PARtneR  

PROVIDES STAFF AND IS RESPONSIBLE  

FOR AREAS OUTSIDE ThE CUSTOMER’S 

CORE BUSINESS

Proffice Partner is best when it is more 
profitable for someone else to manage fun-
ctions or areas outside the customer’s core 
business. we take overall responsibility and 
guarantee the right staffing and service level 
for the job. Our consultants receive the 
competence development and support they 
need to perform their work in the best way.  

PRoFFIce FLex  

PROVIDES STAFFING WhERE, hOW AND 

WhEN YOU NEED IT

Sometimes a shortfall in personnel and 
competence can suddenly arise. That is 
when Proffice Flex offers a safe, flexible 
and cost-effective solution that means 
that the customer can simply adapt his 
or her staffing levels according to need. 
The customer pays personnel hire for the 
appointed time while we provide the right 
degree of competence and responsibility 
as the employer.

Proffice is constantly devel-
oping. From 2008, we have 
divided our offer into four 
different staffing solutions. 
This has created a clearer 
picture of what Proffice  
offers and provides effective 
solutions for our customers.    

Temporary staffing
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FAct

• In Sweden, we implemented appro-
ximately 6,300 programs for new work 
in 2008.

• Antenn offers a nationwide job guaran-
tee of 80 per cent.

• Thanks to Antenn’s program, 9 out of 10 
have a new job within six months.

9Proffice

oFFer

There may be several reasons for a person look-
ing for a new job, and requirements often vary. 
Each situation, therefore, requires someone 
who understands the needs and wishes of the 
individual and can match them with a suitable 
job. In Sweden and Norway Proffice offers pro-
grams and coaching for new work through the 
wholly-owned consultancy companies Antenn 
and Tennebø.

Method that leads to results
Coaching is provided on the basis of well-
tried methods where our goal is for partici-
pants to find a new job as quickly as possible 
taking into consideration their competence 
and requirements. And the method leads 
to results – almost nine out of ten gain new 
employment within six months.

We have the confidence to offer 100 per cent 
guarantees for our recruitments. This is because 
our recruitment consultants have a broad range 
of competence and are specialists who have 
themselves worked in the area for which they 
recruit staff. Proffice’s methodology and work-
ing procedures are subjects they learn about 
in-house. On the other hand, things that are 
more difficult to teach are, for example, what 
tasks a financial manager, laboratory technician 
or engineer is likely to be confronted with. You 
need to have experience in the field yourself and 
that is something our recruitment consultants 
have in spades.

every recruitment guaranteed
The reason we are confident enough to offer 
the market’s best guarantees is that we use a 
quality-assured recruitment process in which 
all our consultants are specialists and qualified 
to implement the personality, motivation and 

The explanation is our excellent understanding 
of the individual together with a powerful job 
focus and proactive method of working where 
the employers’ local needs are discerned at an 
early stage. 

The future – excellent prospects
Thanks to its clear specialization, Antenn is 
currently one of the largest companies in the 
area. Demand is great and future prospects 
are good. Today, approximately 1.5 million 
employees in the private sector in Sweden are 
entitled to coaching when given notice to ter-
minate their current job. The state employment 
service has announced that new target groups 
may receive support which may have a positive 
effect on the market. Antenn is following devel-
opments closely.

proficiency tests required. Our flexibility means 
that we can adapt ourselves to each individual 
assignment. This means that we can guaran-
tee the quality of qualified recruits, such as 
managerial and specialist positions, as well as 
implement major recruitments adapted to meet 
the needs of the customer and at a reasonably 
priced level. In addition, we also need to handle 
those who do not advance any further in a 
respectful and sensitive manner. 

Markets with varying opportunities
A general trend in the geographic markets in 
which we operate is for a increasing number 
of companies to focus on their core business 
while the degree of specialization grows. It 
is no longer sufficient for a manager to only 
have managerial experience, experience in the 
relevant sector is also required. Two trends 
that match Proffice’s specialization strategy 
extremely well.

4%

PROPORTION OF OPERATIONS 

FAct

• 100 per cent guarantees.
• 99 per cent satisfied customers.
• Proffice offers recruitment for 

qualified services and volume  
recruitment.

• Approximately 4,300 recruitments  
in 2008.

5%

Recruitment

Career and development
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Offer
Our professional  
categories include

Proportion of total turnover  
for temporary staffing Country of operation

Our customers 
include Market

Our competitors 
include Opportunities/Threats

FInAnce Proffice offers the hiring and recruitment of qualified accountants. 
We have long experience in specialist staffing in the area of accoun-
ting in the private as well as public sectors.

• Business administra-       
tion managers
• Finance managers
• Controllers
• Financial accountants
• Administrative  
  assistants
• Back-office personnel

12%

Xxxxx 16%

Xxxx 18%

Xxxxx 7%

Xxxx 50%

• Lindorff
• Ragnsells
• Statoilhydro
• Fabege  

New and existing players are 
specializing even more intensi-
vely. The focus is on Business 
Administration among the 
major players in the sector. No 
signs of slowing down. Demand 
for more specialized compe-
tence is increasing.

• Poolia
• SJR 
• Manpower

Huge demand and increased 
degree of penetration. Proffice 
holds a strong position in a sta-
ble market. Shortage of qualified 
candidates

oFFIce/ 
CUSTOMEr 
SErvICE/MEDIA

Proffice offers experienced specialists in administration. The offer 
includes consultants at all levels, for example, principal secretaries, 
project assistants, and secretaries to managers and chief executives. 
Customer service means that we improve our customers’ acces-
sibility through specialist competence in areas such as telemarketing, 
customer service and reception work. 

Through subsidiary, Mediakompetens, Proffice offers staffing for 
media, information and communication.

• Secretaries
• Assistants
• Project managers
• Switchboard operators
• Receptionists
• Public relations officers
• Journalists

31%

Xxxxx 16%

Xxxx 18%

Xxxxx 7%

Xxxx 50%

• Elli Lilly
• Aga Gas 
• Volkswagen
• Kone
• Teleperformance
• Telenor
• Lyse
• Skandiabanken

Specialization is increasing and 
companies and organizations 
are focusing on their core 
business. The market is still 
healthy for the Office/Custo-
mer Service area.

• Manpower 
• Adecco 
• Poolia 

A well-developed product range 
with a service design adapted to 
meet the needs of the customer. 
This, together with our speciali-
zation and strong sales, gives us 
opportunities compared with 
our competitors. Recession with 
negative growth can result in 
reduced demand in the market 
for less qualified services.

It Proffice helps the customer find and engage the right type of IT 
competence through Dfind, our specialist company in the IT sector.

• Systems programmers
• Systems architects
• Project managers
• Operations personnel

Xxxxx 16%

Xxxx 18%

Xxxxx 7%

Xxxx 50%

10% • Logica 
• Nobel Biocare
• Accenture 
• Acando

Highly competitive market with 
continued low unemployment 
but the supply of candidates is 
expected to increase. There are 
few major staffing companies 
expressly focusing on IT.

• Ework 
• Connecta 
• Mercuri Urval

Continued high demand for 
specialist expertise, in spite of 
recession 

InduStRy/ 
LoGIStIcS/ 
tecHnoLoGy

Proffice offers flexible, secure solutions to companies and organiza-
tions in sectors exposed to global competition. 
Proffice can offer specialist expertise with rapid, accurate delivery. In 
a market with rapid and increasingly short production cycles, Prof-
fice consultants can provide effective performance of a high quality 
at short notice. 

Through its subsidiary, Plus4you, Proffice offers staffing for the 
telecoms sector.

• Warehouse managers
• Shift managers
• Assemblers
• Forwarding agents
• Truck drivers
• Machine operators
• Production technicians
• Service technicians
• CNC operators
• Terminal workers
• Welders

Xxxxx 16%

Xxxx 18%

Xxxxx 7%

Xxxx 50%

33% • Cramo
• ICA
• Lantbrukssamvirke
• DhL
• Posten
• Schenker

Industry/Logistics is the largest 
segment in the sector and is 
expected to be developed 
further as global competition 
increases. 

• Uniflex 
• Adecco 
• Lernia

A changeable market with high 
“temporary staffing maturity”. 
Prices are being squeezed by 
smaller, local players

HeALtHcARe Proffice Care offers flexible solutions to hospitals, care centers, 
pharmaceutical companies and other healthcare operations with 
improved efficiency and quality at a lower cost for the customer. 

• Doctors
• Nurses
• Assistant nurses
• Medical secretaries
• Health workers

Xxxxx 16%

Xxxx 18%

Xxxxx 7%

Xxxx 50%

9% • County councils in 
  Stockholm County 

and Västra Götaland 
• AstraZeneca
• Rigshospitalet, Co-

penhagen 
• Alviva

A growing sector with great de-
mand from an aging population 
with extensive care needs.

• Adecco 
• Aktiv Care
• Dedicare

Opportunities for increasing the 
offer within the healthcare sec-
tor and other related sectors.  

LIFe 
ScIence

Life Science offers recruitment and staffing of qualified personnel in 
all types of natural scientific/biotechnical competences – at all levels, 
chiefly in Biotechnology, Medical engineering, Pharmaceutical, Food 
and Chemical/Technical industries.

• Pharmacists
• Environmentalists
• Laboratory engineers
• Chemists
• Biologists
• Pharmacologists
• Clinical trials managers

4% • Nobel Biocare
• Cochlear Bone 

Anchored
• AstraZeneca

The Nordic region is re-
sponsible for more than 25 per 
cent of all Biotech companies 
in the European market and 
is growing significantly more 
rapidly than in other markets 
in Europe. Even for 2009, the 
sector index indicates growth 
within the Chemical engine-
ering industry, Pharmaceutical 
industry and Biotech included.

Proffice is the only 
Specialist company in 
Biotech and Chem-
tech in the Nordic 
region.

Increased demand for specialist 
competence in Biotech and 
Chemtech is creating excellent 
conditions for staffing Nordic 
companies with competence 
across borders. Increased 
demand in the Environment and 
Quality area are opening up 
additional opportunities for Life 
Science in all sectors including 
the Public sector.

oFFer

OUR BUSINESS AREAS  
IN TEMPORARY STAFFING
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oFFer

Offer
Our professional  
categories include

Proportion of total turnover  
for temporary staffing Country of operation

Our customers 
include Market

Our competitors 
include Opportunities/Threats

FInAnce Proffice offers the hiring and recruitment of qualified accountants. 
We have long experience in specialist staffing in the area of accoun-
ting in the private as well as public sectors.

• Business administra-       
tion managers
• Finance managers
• Controllers
• Financial accountants
• Administrative  
  assistants
• Back-office personnel

• Lindorff
• Ragnsells
• Statoilhydro
• Fabege  

New and existing players are 
specializing even more intensi-
vely. The focus is on Business 
Administration among the 
major players in the sector. No 
signs of slowing down. Demand 
for more specialized compe-
tence is increasing.

• Poolia
• SJR 
• Manpower

Huge demand and increased 
degree of penetration. Proffice 
holds a strong position in a sta-
ble market. Shortage of qualified 
candidates

oFFIce/ 
CUSTOMEr 
SErvICE/MEDIA

Proffice offers experienced specialists in administration. The offer 
includes consultants at all levels, for example, principal secretaries, 
project assistants, and secretaries to managers and chief executives. 
Customer service means that we improve our customers’ acces-
sibility through specialist competence in areas such as telemarketing, 
customer service and reception work. 

Through subsidiary, Mediakompetens, Proffice offers staffing for 
media, information and communication.

• Secretaries
• Assistants
• Project managers
• Switchboard operators
• Receptionists
• Public relations officers
• Journalists

• Elli Lilly
• Aga Gas 
• Volkswagen
• Kone
• Teleperformance
• Telenor
• Lyse
• Skandiabanken

Specialization is increasing and 
companies and organizations 
are focusing on their core 
business. The market is still 
healthy for the Office/Custo-
mer Service area.

• Manpower 
• Adecco 
• Poolia 

A well-developed product range 
with a service design adapted to 
meet the needs of the customer. 
This, together with our speciali-
zation and strong sales, gives us 
opportunities compared with 
our competitors. Recession with 
negative growth can result in 
reduced demand in the market 
for less qualified services.

It Proffice helps the customer find and engage the right type of IT 
competence through Dfind, our specialist company in the IT sector.

• Systems programmers
• Systems architects
• Project managers
• Operations personnel

• Logica 
• Nobel Biocare
• Accenture 
• Acando

Highly competitive market with 
continued low unemployment 
but the supply of candidates is 
expected to increase. There are 
few major staffing companies 
expressly focusing on IT.

• Ework 
• Connecta 
• Mercuri Urval

Continued high demand for 
specialist expertise, in spite of 
recession 

InduStRy/ 
LoGIStIcS/ 
tecHnoLoGy

Proffice offers flexible, secure solutions to companies and organiza-
tions in sectors exposed to global competition. 
Proffice can offer specialist expertise with rapid, accurate delivery. In 
a market with rapid and increasingly short production cycles, Prof-
fice consultants can provide effective performance of a high quality 
at short notice. 

Through its subsidiary, Plus4you, Proffice offers staffing for the 
telecoms sector.

• Warehouse managers
• Shift managers
• Assemblers
• Forwarding agents
• Truck drivers
• Machine operators
• Production technicians
• Service technicians
• CNC operators
• Terminal workers
• Welders

• Cramo
• ICA
• Lantbrukssamvirke
• DhL
• Posten
• Schenker

Industry/Logistics is the largest 
segment in the sector and is 
expected to be developed 
further as global competition 
increases. 

• Uniflex 
• Adecco 
• Lernia

A changeable market with high 
“temporary staffing maturity”. 
Prices are being squeezed by 
smaller, local players

HeALtHcARe Proffice Care offers flexible solutions to hospitals, care centers, 
pharmaceutical companies and other healthcare operations with 
improved efficiency and quality at a lower cost for the customer. 

• Doctors
• Nurses
• Assistant nurses
• Medical secretaries
• Health workers

• County councils in 
  Stockholm County 

and Västra Götaland 
• AstraZeneca
• Rigshospitalet, Co-

penhagen 
• Alviva

A growing sector with great de-
mand from an aging population 
with extensive care needs.

• Adecco 
• Aktiv Care
• Dedicare

Opportunities for increasing the 
offer within the healthcare sec-
tor and other related sectors.  

LIFe 
ScIence

Life Science offers recruitment and staffing of qualified personnel in 
all types of natural scientific/biotechnical competences – at all levels, 
chiefly in Biotechnology, Medical engineering, Pharmaceutical, Food 
and Chemical/Technical industries.

• Pharmacists
• Environmentalists
• Laboratory engineers
• Chemists
• Biologists
• Pharmacologists
• Clinical trials managers

• Nobel Biocare
• Cochlear Bone 

Anchored
• AstraZeneca

The Nordic region is re-
sponsible for more than 25 per 
cent of all Biotech companies 
in the European market and 
is growing significantly more 
rapidly than in other markets 
in Europe. Even for 2009, the 
sector index indicates growth 
within the Chemical engine-
ering industry, Pharmaceutical 
industry and Biotech included.

Proffice is the only 
Specialist company in 
Biotech and Chem-
tech in the Nordic 
region.

Increased demand for specialist 
competence in Biotech and 
Chemtech is creating excellent 
conditions for staffing Nordic 
companies with competence 
across borders. Increased 
demand in the Environment and 
Quality area are opening up 
additional opportunities for Life 
Science in all sectors including 
the Public sector.



12 Proffice

Proffice AB is a Swedish public limited liability company listed on the 
Nasdaq OMX Nordic Exchange in Stockholm and from July 1, 2008 is 
subject to the Swedish code of corporate governance. 

The management and internal controls within 
the Proffice Group are divided between the 
shareholders at the Annual General Meeting, 
the Board of Directors and the Chief Executive 
Officer in accordance with the Swedish Com-
panies Act and the articles of incorporation of 
the company.

Annual General Meeting 
The Annual General Meeting in 2008 took 
place on April 16. Participants at the Annual 
General Meeting included shareholders 
corresponding to 38 per cent of the capital 
and 59 per cent of the votes, all elected board 
members, the Chief Executive Officer, the 
company’s auditors and the nomination 
committee. The minutes, in Swedish, from 
the annual general meeting are available on 
the company’s website. 

The Annual General Meeting in 2009 will 
take place on April 16. The time and place were 
published in the third quarterly report in 2008 
and on the company’s website, together with 
the last date for shareholders to request that a 
matter be discussed at the meeting. 
 
Election and remuneration of the 
Board and auditors
At Proffice’s Annual General Meeting in 2008 
it was decided that, in the final quarter of the 
year, the three largest shareholders should each 
appoint a representative for the nomination 
committee who should put forward principles 
for the election of next year’s nomination com-
mittee, a recommendation to the Chairman 
of the Board and other members of the board 
as well as remuneration for the Board and 
auditors. The company’s nomination commit-
tee includes Christer Hägglund, Christiania 
Compagnie S.à.R.L., Kerstin Stenberg, 
Swedbank Robur fonder and Arne Lööw, 
Fjärde AP-fonden. Two out of three members 
of the nomination committee are independ-
ent and are not members of the Board. The 
nomination committee’s recommendation will 
be presented at the Annual General Meeting 
on April 16, 2009 for its decision. 

Notice of the Annual General Meeting will 
contain the nomination committee’s recom-
mendation. On the website, essential informa-
tion is given about board members proposed 
for new or re-election. 

Board of directors
According to the Swedish code of corporate 
governance, the Board’s tasks include establish-
ing operational goals and strategies, appointing, 
assessing and, if necessary, dismissing the chief 
executive officer, ensuring there is an efficient 
system for the follow-up and control of the 
company’s activities, ensuring there is satisfac-
tory control of the company’s compliance with 
Swedish laws and other regulations that apply to 
the company’s activities, ensuring essential, ethi-
cal guidelines are established for the company’s 
performance, and ensuring all information 
published by the company is characterized by 
openness and is accurate, relevant and reliable. 

At the Annual General Meeting in 2008, 
Karin Eliasson, Christer Hägglund, Lars 
Murman, Christer Sandahl and Gunilla 
Wikman were re-elected as board members. 
Christer Sandahl was appointed as Chairman 
of the Board. None of the board members 
is employed by the Company; one is not 
independent in relation to the company’s major 
shareholders. Fees are paid to the Chairman 
of the Board and members not employed by 
the company in accordance with the decision 
of the Annual General Meeting. Separate fees 
are not paid for committee work. The Board 
is also composed of two employee representa-
tives Sylvia Kristensen and Pamela Valenzuela. 
Additional information about the Board can be 
found on page 14.

In addition to the statutory meeting, the 
Board will normally hold at least four meetings 
per calendar year. In 2008, in addition to the 
statutory meeting, the Board held 10 meetings 
and one separate meeting to establish opera-
tional goals and strategies. All elected board 
members attended all meetings throughout 
the year, with the exception of one, when Lars 
Murman was represented by the Chairman 

of the Board by power of attorney. The CEO 
participated in the meetings as an additional 
member and Proffice’s CFO acted as secretary.

The Chairman of the Board was responsi-
ble for managing the Board’s work and keep-
ing all other members up-to-date with the in-
formation required to ensure that the quality of 
the Board’s work is maintained and exercised 
in accordance with the Swedish Companies 
Act, as well as check that the Board’s decisions 
are carried out. The Chairman represents the 
company in issues of ownership. An appraisal 
of the Board’s work was conducted in 2008.

The Board dealt with regular items that 
arose at each board meeting such as market con-
ditions, financial reporting and investments.

Other issues discussed by the Board during 
the year included strategy, market trends and 
company acquisitions. In addition, issues  
discussed at selected board meetings included 
annual accounts, interim reports and budgets. 
At the board meeting in February, Proffice’s au-
ditors went through their observations concern-
ing the financial audit of the Proffice Group.

At the statutory meeting in April 2008, a 
resolution was passed concerning the alloca-
tion of areas of responsibility within the Board, 
authority to sign for the company, as well as 
the establishment of the rules of procedure.

the compensation committee
The Board has appointed a compensation 
committee comprising the Chairman of 
the Board, Christer Sandahl, and board 
members Karin Eliasson and Christer 
Hägglund. The work of the committee was 
supported through CEO Lars Kry’s acting 
as an additional member, with the exception 
of discussions concerning remuneration of 
the CEO. The compensation committee 
drew up and prepared the Board’s proposed 
guidelines for remuneration payable to senior 
executives, which the Board reports to the 
Annual General Meeting for its decision. 
The compensation committee established the 
salary and other remuneration payable to the 
CEO in accordance with fixed guidelines. 

Corporate governance
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Remuneration payable to other senior execu-
tives was established by the CEO in accord-
ance with fixed guidelines and approved by 
the compensation committee. The compensa-
tion committee reviewed the conditions of 
employment of the senior executives regularly 
and provided reports on this to the Board.

the audit committee
The Board has decided that the whole of the 
Board should form the company’s audit com-
mittee, its chief responsibility being to follow 
up on the audit of the company and the Group 
through continuous contact with the company’s 
auditors. The Board held meetings with the 
company’s auditors on two occasions in 2008. 

Chief Executive Officer
In November 2008, Lars Kry was appointed 
new Chief Executive Officer of Proffice AB. 
Additional information about the CEO is 
presented on page 14. The Chief Executive Of-
ficer manages operations within the framework 
established by the Board. The CEO compiles 
essential information and the basis for decision-
making before board meetings, submits reports 
and presents proposals for resolution. 

Group management
In 2008, apart from the CEO, Group manage-
ment was composed of the managing
directors of the two largest subsidiaries in the 
Group, Proffice Sverige AB and Proffice AS 
in Norway, as well as the Nordic manager of 
recruitment, the CIO and the CFO. Group 
management held meetings 1– 4 times a month 
to review results, update forecasts and plans 
and discuss strategic issues. The current Group 
management, partly new from the beginning of 
2009, is presented on page 14. 

External audit
External auditors are appointed by the An-
nual General Meeting for a period of four 
years. Proffice must select one or two auditors 
together with a maximum of the same number 
of deputies or one or two registered public 

accounting firms, depending on the deci-
sion of the Annual General Meeting. The 
registered public accounting firm KPMG AB 
are auditors for the Company, and authorized 
auditor Stefan Holmström is the person with 
chief responsibility at present and up until the 
end of the Annual General Meeting to be held 
in 2011.

Internal control of the financial 
statements
The control environment The company has a 
number of methods for continuously monitor-
ing and controlling the risks associated with 
achieving the goals of the company. The Board 
assists management in a co-ordinated manner 
by identifying and evaluating major risks associ-
ated with the Group’s activities. To guarantee 
the quality of the financial reporting, the 
company has a number of internal management 
instruments, policies and guidelines. 

Risk assessment The Board assesses and 
ensures the operational agenda is focused on 
the most critical risks involved. The audit com-
mittee that constitutes the whole of the Board 
is responsible for undertaking an annual risk 
assessment of the financial statements.
Control activities Every month, the Chief 
Executive Officer provides the board members 

NOMINATION COMMITTEE
Christer Hägglund, Christiania 
Compagniet S.á.R.L.; Kerstin Stenberg, 
Swedbank Robur fonder;  Arne Lööw, 
Fjärde AP-fonden. 

AUDITOR
KPMG AB, Stefan Holmström

COMPENSATION COMMITTEE
Christer Sandahl, chairman
Karin Eliasson, board member
Christer Hägglund, board member

AUDIT COMMITTEE
The Board of Directors
see page 14

Annual 
General Meeting

CEO and 
Group management

see page 14

Board of Directors
see page14

NSG –
Nordic Strategy Group

with the information they require to monitor 
the position, activities and development of 
the company and Group, as well as providing 
the Chairman with up-to-date information 
about operations. Within Proffice, monthly or 
quarterly follow-ups, “Business Reviews”, are 
held with managers from each company and 
business area. 

Information and communication The Board 
has established an information policy for capi-
tal market information. 

Follow-up The audit committee assesses 
annually the need for an internal review  
function. The Board has decided that no spe-
cial circumstances or other conditions exist to 
justify a permanent function for internal audit-
ing. According to need, personnel from Group 
business administration undertake targeted 
audits within the Group.

Stockholm, March 4, 2009

Proffice AB (publ)
Board of directors

This corporate governance report has not been examined 
by the company’s auditors.

A bigger piece of 
a smaller cake

dear shareholders,
The staffing sector showed 
continued strong growth 
for much of 2008. As far 
as Proffice was concerned, 
it was the best year ever 
with improved profitability 
and a strong position in the 
market. when the effects of 
the recession began to be 
felt in the form of reduced 
growth in the fourth 
quarter, our operation 
continued to grow. In Swe-
den we have now become 
the second largest staffing 

company, while in Norway 
we are number three. Our 
specialization strategy has 
contributed in large part to 
the improvement in profit-
ability, as has our positive 
approach on the sales side, 
increased efficiency and 
ability to make rapid adjust-
ments to the cost pool.

But, of course, we have 
a good bit further to go 
before we reach our goal 
of being the most success-
ful staffing company in 
the Nordic region. In our 
smaller markets in Finland 
and Denmark, we have 
not met our goals with our 

operations so far. we have 
now made major changes 
there, including reducing our 
exposure to industry – the 
sector most vulnerable to 
fluctuations in the economy.

Being “successful” also in-
volves succeeding in making 
good business transactions 
in bad, as well as good, 
times. In that respect, I think 
we are better equipped 
than ever: we have a 
stronger customer base 
and a higher degree of spe-
cialization. we have an op-
eration specializing in work 
adjustment that is enjoying 
healthy growth. we have 

a new CEO and a partially 
new Group management 
who are taking good care 
of the positive development 
shown by Proffice in recent 
years. But above all else, our 
focus on being winners has 
intensified as the match has 
become tougher. 

So I think we will see a 
good level of profitability, 
again, in a difficult 2009. 
And with an enhanced 
ability to act and increased 
flexibility, we will be in an 
even stronger position than 
before when demand picks 
up once more.

On behalf of the Board 

of Directors, I would like 
to thank our customers 
and shareholders for the 
confidence they have shown 
in us. A big thank you must 
also go to the management 
and all employees of the 
Proffice Group for the ma-
jor contribution made over 
the past year!

Stockholm, March 2009
Christer Sandahl
Chairman of the Board
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BoARd oF dIRectoRS GrOUP MANAGEMENT

cHRISteR SAndAHL 

Chairman of the board

Born 1944, economist.  
Elected 1992. Managing 
Director of Christer 
Sandahl Consulting AB

Work experience:  
Managing Director of 
Ving. Chief Executive 
Officer of Scandinavian 
Leisure Group, Senior 
Vice President of SAS. 
Executive Chairman of 
MyTravel Group AB.

Other directorships:  
Board member of  
2Entertain AB (publ).

Shareholding in Proffice: 
310,000 Series B shares 
of which 50,000 via 
endowment insurance

KARIn eLIASSon 

Born 1961. Bachelor of 
Arts Personnel and Orga-
nizational issues. Elected 
2004. Personnel Director 
of Telia Sonera. 
 
Work experience:  
Personnel Manager of 
Stora Enso, Managing 
Director of Novare, 
Personnel Director of 
SCA Group

Other directorships:  
Board member of 
Pensionsgaranti and PRI 
Pensionstjänst AB.

Shareholding in Proffice: 
1,700 Series B shares

cHRISteR  
HÄGGLund

Born 1953. Master of 
Business and Adminis-
tration.  Elected 1990. 
Self-employed

Other directorships:  
Situation Stockholm AB.

Shareholding in Prof-
fice: 4,000,000 Series A 
shares and  
6,735,150 Series B shares 

LArS MUrMAN

Born 1957. Master of 
Business and Administra-
tion.  Elected 2006.  

Work experience: 
Business development 
manager at Manpower 
EMEA, responsible for 
Manpower Norden, 
Managing Director of 
Manpower Sverige.

Shareholding in Proffice: 
2,244,000 Series B shares 
via endowment insurance

GUNILLA WIKMAN 

Born 1959. Master of 
Business and Adminis-
tration.  Elected 2000. 
Communications consul-
tant and partner, Wikman 
Gideon & Partners AB.

Work experience: 
Economist Swedish Match, 
Economic journalist 
Veckans Affärer and 
SVT, Information Of-
ficer Bankstödsnämnden, 
Information Officer Riks-
banken, head of Group 
Communications SEB.

Other directorships:  
Svenska Ridsportför-
bundet, hästnäringens 
Nationella Stiftelse, 
Barnguiden AB

Shareholding in Proffice:  
12,000 Series B shares

SyLvIA  
KRIStenSen 

Employee  
representative

Born 1948. Elected 1999. 

Shareholding 
in Proffice:  0

PAMELA  
vALenZueLA

Employee  
representative 

Born 1973. 

Elected 2008. 

Shareholding  
in Proffice: 0

LARS KRy 

Chief Executive Officer 
of Proffice ab

Born 1969. Market 
economist. Employed 
since 2006

Work experience:  
Regional and sales 
manager Telia, Operating 
Director Manpower Sve-
rige, Managing Director 
of Proffice Sverige and 
Deputy CEO

Shareholding in Proffice: 
88,000 Series B shares,  
380,000 options 

PeR BeRGeRud 

Managing Director of 
Proffice a/S

Born 1956.  
Employed since 2000

Shareholding in Proffice: 
19,000 Series B shares

MArTIN  
HAnSSon

Director of Proffice ab 
and MD of Dfind ab 

Born 1968.  
Employed since 2006

Shareholding in Proffice:  
12,000 Series B shares 
9,700 options 

ANNELI LINDbLOM

CFO Proffice ab

Born 1967.  
Employed since 2006

Shareholding in Proffice:  
125,000 options 

CI LINDSTröM

Managing Director of 
Proffice Sverige ab 
Born 1964.  
Employed since 2008

Shareholding  
in Proffice: 0

cHRIStIAn  
MALMbErG

CIO Proffice ab

Born 1975. 
Employed since 2008 

Shareholding  
in Proffice: 0

Christer Sandahl Karin Eliasson

 Christer hägglund Lars Murman

Gunilla Wikman Sylvia Kristensen Pamela Valenzuela

Lars Kry Per Bergerud

Martin hansson Anneli Lindblom

Ci Lindström Christian Malmberg
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Five-year summary
MSEK (unless otherwise specified) 2008 2007 2006 2005 2004

Income statement

Net turnover 4,266 3,791 2,851 2,087 2,719

Operating costs –4,110 –3,656 –2,806 –2,115 –2,748

Operating profit before depreciation and write-downs 156 135 45 –28 –29

Depreciation of fixed assets (excluding goodwill) –11 –8 –8 –9 –21

Amortization and write-down of goodwill –30 - - –3 0

Result from participations in associated companies - - - - 0

Operating profit 115 127 37 –40 –50

Financial items 15 10 –3 –3 –7

Profit after financial items 130 137 34 –43 –57

Tax –59 –39 –10 13 15

Profit for the year for remaining units 71 98 24 –30 –42

Profit after tax for discontinued units 0 0 38 40 -

Profit for the year 71 98 62 10 –42

cash flow

Cash flow from current operations before  
change in working capital 148 145 41 –43 –50

Key ratIos

Net change in turnover (%) 12.5 33.0 36.6 –23.2 –10.3

Operating profit before goodwill amortization (%) 3.4 3.4 1.3 –1.8 –1.8

Operating margin (%) 2.7 3.4 1.3 –1.9 –1.8

Profit margin (%) 3.0 3.6 1.2 –2.1 –2.1

Return on operational capital employed (%) 26.0 30.0 10.0 neg. neg.

Return on shareholders’ equity (%) 14.5 15.9 21.8 4.3 neg.

Return on capital employed (%) 10.0 11.6 4.1 neg. neg.

Total assets 1,500 1,432 1,126 987 1,104

Shareholders’ equity 519 457 324 245 217

Equity/assets ratio (%) 34.6 31.9 28.8 24.8 19.7

Net working capital –45 –46 –95 –61 –81

Operational capital employed 564 557 437 424 448

Net debt/equity ratio –0.2 –0.1 0.0 0.4 0.4

Interest coverage ratio 9.1 12.4 4.8 neg. neg.

Average number of employees 7,776 8,113 6,520 5,228 6,117

Net turnover per employee (SEK thousand) 549 467 437 399 444

Value added per employee (SEK thousand) 457 409 388 356 392

share data

Number of shares at year-end (thousand) 69,724 69,724 68,769 68,611 66,960

Average number of shares (thousand) 69,724 69,440 68,625 67,059 66,960

Earnings per share (SEK) 0.86 1.25 0.28 –0.46 –0.43

Shareholders’ equity per share (SEK) 7.44 6.57 4.71 3.57 3.24

Cash flow per share (SEK) 0.32 0.23 0.73 –1.22 0.76

Dividend per share (SEK) 01) 0 0 0 0

Year-end market price 8.00 15.40 24.30 15.70 16.90

Average no. of shares traded per day (thousand) 80 203 351 276 265

Comparative figures for 2004 have not been adjusted for discontinued operations. 

1) Proposed dividend
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Report of the Directors

Operations
Proffice operates in three areas of activity: 
Temporary staffing, Recruitment, and Ca-
reer & Development. Temporary staffing is 
the basis of our operations and means that 
we can provide competent personnel for 
short or longer assignments. The Recru-
itment area of activity offers recruitment 
consultants with broad experience in our 
specialist areas. We work with adjustment 
programs in the Career & Development 
area of activity. 

Restructuring
During the fourth quarter of 2008, Proffice 
implemented a comprehensive restructuring 
program to deal with the economic down-
turn. Operations have been coordinated 
in fewer offices and the number of office 
employees reduced by 45 people. Operating 
profit has been depressed by MSEK 28 due 
to the restructuring of the Group, including 
the change of CEO. In connection with 
the restructuring in Denmark, there was a 
MSEK 24 write-down of goodwill in the 
Danish temporary staffing operation. Other 
goodwill items have been written down by 
MSEK 6, bringing the total to MSEK 30.

Lars Kry, new CEO 
In November 2008, the Proffice Board 
decided that the rapidly changing market 
situation called for new leadership. The 
profit for the period was reduced by MSEK 
7 as a result of the change of CEO.

Consolidated turnover and profit  
Consolidated net turnover for the full year 
2008 amounted to MSEK 4,266 (3,791), a 
13 % increase in turnover compared with 
the same period in the previous year.

Operating profit and restructuring costs 
and goodwill write-downs for the full year 
2008 amounted to MSEK 173 (127) and  
after restructuring costs and goodwill 
write-downs MSEK 115 (127) which cor-
responds to an operating margin of 2.7 per 
cent.

Profit after financial items for the period 
January to December amounted to MSEK 
130 (137), which corresponds to a profit 
margin of 3.0 (3.6) per cent. 

Net financial items for the whole of 
2008 amounted to MSEK 15 (10) including 
exchange differences of MSEK 11 (7). 

Taxes
Consolidated tax expense for the year 
amounted to MSEK -59 (-39). The tax rate 
for the year was 45.4 (28.5) per cent. The 
reason for the increased tax rate was partly 
due to a write-down of deferred tax claims 
in the Danish operation and partly to a 
write-down of goodwill. Tax expense is 
calculated on the basis of the current tax 
rate for the parent company and each sub-
sidiary. Temporary differences and existing 
deficit deductions are taken into conside-
ration. Tax claims are attributable to the 
Danish and Finnish parts of the Group.

Financial position and liquidity 
As of December 31, 2008, liquid assets 
amounted to MSEK 168 (150) and the 
equity/assets ratio was 35 (32) per cent. 
Unappropriated liquid assets amounted to 
MSEK 351 (273), including unused credit 
undertakings. Interest-bearing liabilities 
amounted to MSEK 46 (99). The Group’s 
interest-bearing liabilities fell during 2008 
by MSEK 53. As of December 31, 2008, 
consolidated shareholders’ equity amounted 
to MSEK 519 (457). 

Cash flow 
During the year, the consolidated change 
in liquid assets amounted to MSEK 22 
(16). Cash flow from current operations 
amounted to MSEK 128 (72), of which 
changes in operating capital totaled MSEK 
–20 (–73). Cash flow from investment 
activities amounted to MSEK –40 (–37), of 
which investments in operating acquisitions 
totaled MSEK –20 (–42) and acquisitions 
of tangible fixed assets MSEK –21 (–10). 
Cash flow from financing activities amoun-

ted to MSEK –66 (–19) and consists, on the 
whole, of amortization of acquisition loans 
for Medifact AS and reduced factoring of 
customer invoices. 

Acquisitions and divestments 
On September 1, 2007, the Group acquired 
all shares in Medifact AS for MSEK 63. 

The purchase price consisted of a fixed 
component and an additional purchase 
price. The fixed component amounted 
to MSEK 42 with a supplement for the 
company’s shareholders’ equity of MSEK 6 
and was financed by means of an acquisi-
tion credit. The additional purchase price, 
based on operating proift achieved between 
July 2007 and June 2008, was paid in No-
vember 2008 and amounted to MSEK 15.

In December 2008, Proffice entered 
into an agreement to divest the Industry 
& Logistics area in Denmark of temporary 
staffing. The operation was part of the 
Danish company Proffice A/S. Proffice 
divested the operation on January 1, 2009. 
Note 4 contains information about assets 
held for sale.

Employees
The average number of full-year employees 
totaled 7,776 (8,113), a reduction of 4%. 
Ninety per cent of these are consultants. 

Proffice recruits employees on the basis 
of competence, efficiency and personal att-
ributes. We are actively involved in making 
use of all the knowledge and experience 
available in the labor market and have a 
larger share of non-Nordic employees than 
the labor market as a whole.  

In order to recruit the best employees, 
we offer competitive terms and attrac-
tive career opportunities. We are able to 
motivate our consultants by giving them 
the opportunity to work on a wide range 
of challenging commissions. Our inhouse 
training in Proffice Competence contribu-
tes to the fact that all employees undergo 
personal development and are given the 
opportunity to work on new assignments. 

The Board of Directors and Chief Executive Officer of Proffice AB 
(publ), corporate registration number 556089-6572, are pleased to 
present the following Annual Report and consolidated financial state-
ments for the fiscal year 2008.
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There are differences in the terms of 
employment in the Nordic countries. In 
Sweden, our consultants are normally em-
ployed for an extended period of time with 
a guaranteed salary. In Norway, Denmark
and Finland the consultants are contracted 
to work for agreed customer assignments. 

A description of the latest guidelines for 
the remuneration of senior executives can 
be found in note 8.

Environment
Proffice operations do not fall under notifi-
cation and authorization obligations accor-
ding to the Swedish Environmental Code. 
We view it as self-evident that responsibi-
lity should be taken for the environment 
and, for us, this means always taking the 
environment into consideration wherever 
possible. In 2008, we have continued our 
work on choosing eco-friendly alternatives 
for travel and adopted measures to reduce 
our consumption of office supplies.

The Proffice share
The Proffice share has been listed in the 
Small Cap segment of NASDAQ OMX 
Nordic Exchange Stockholm AB since Oc-
tober 11, 1999. The introduction price was 
SEK 21. The share is traded in blocks of 500 
shares and the abbreviated name is PROE B.

As of December 31, 2008, the total 
number of shares amounted to 69,723,773, of 
which 65,723,773 are Series B shares.

In May 2007, in accordance with a resolu-
tion passed at the Annual General Meeting, 
a share option program was implemented for 
members of Proffice’s Nordic management 
group. The offer was adjusted to market 
conditions. At the time of subscription for 
new shares with the support of all options, 
2,100,000 new shares may be issued cor-
responding to a dilution of approximately 
2.92 per cent of the total number of shares in 
Proffice AB (publ) and approximately 1.95 per 
cent of the total number of votes.

The Board is authorized for the period 
until the next Annual General Meeting in 
April 2009, on one or more occasions, to 
make decisions on new share issues of a maxi-
mum of 7,000,000 Series B shares involving 
an increase in the Company’s share capital of 
a maximum of SEK 1,750,000. It should be 
possible for shares to be issued for the purpose 
of completing or financing the acquisition 
of the whole or part of other companies or 
operations, through new share issues without 
departure from shareholders’ preferential 
rights or through non-cash or offset issues 
with departure from shareholders’ preferential 
rights. In each case, the issue price will be set 
as near to the market value as possible.

LARGEST SHAREHOLDERS 2008-12-28 (OWNER GROUPED)

No. series  
A shares

No. series  
B shares Capital Votes

Christer Hägglund (via company) 4,000,000 6,735,150 15.40 44.20

Swedbank Robur Fonder 10,140,996 14.54 9.59

Fjärde AP-fonden 3,865,816 5.54 3.66

SEB Private Bank S.A. NQI 3,180,400   4.56 3.01

Folksam - KPA - Förenade Liv 2,783,193 3.99 2.63

Handelsbanken fonder incl XACT 2,608,814 3.74 2.47

Unionen  2,557,100 3.67 2.42

SEB Life Ireland Assurance 2,350,000 3.37 2.22

ING Bewaar Maatschappij IBV 1,834,297 2.63 1.73

Orkla ASA 1,279,200 1.83 1.21

Other shareholders 28,388,807 40.73 26.86

Total 4,000,000 65,723,773 100.00 100.00

NUMBER OF SHARES 
and Votes No. of shares No. of votes

Percentage  
of shares

Percentage  
of votes

A unrestricted, 10 votes 4,000,000 40,000,000 5.7 37.8

B unrestricted, 1 vote 65,723,773 65,723,773 94.3 62.2

Total 69,723,773 105,723,773 100.00 100.00

DISTRIBUTION OF SHARES 2008-12-28, TOTAL HOLDINGS PER SHAREHOLDER

Holding

No. of 
share-

holders 

No. of  
Series A 

shares

No. of  
Series B 

shares
Holding 

(%)
Votes  

(%)
Market value 

(KSEK)

1–500 1,719 0 414,505 0.59 0.39 3,316

501–1,000 649 0 589,176 0.85 0.56 4,713

1,001–5,000 746 0 2,032,417 2.91 1.92 16,259

5,001–10,000 196 0 1,582,299 2.27 1.50 12,658

10,001–15,000 63 0 807,754 1.16 0.76 6,462

15,001–20,000 51 0 957,117 1.37 0.91 7,657

20,001– 181 4,000,000 59,340,505 90.85 93.96 506,724

Total 3,605 4,000,000 65,723,773 100.00 100.00 557,789

Series B Shares

OMX Small Cap Stockholm_PI SEK No. of shares traded, thousands (incl. late entries)
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Price trends and sales 
The Proffice share price fell in 2008 by 
48 per cent. During the same period, the 
NASDAQ OMX Nordic Small Cap index 
fell by 46 per cent. The highest price paid 
during the year for the Proffice share was 
SEK 19.20 and the lowest during the year 
was SEK 7.75. At the end of the year, the 
Proffice share was quoted at SEK 8.00, 
which corresponds to a market value of 
MSEK 558.

In 2008, a total of 19,954,854 Proffice 
shares were traded. An average of 80,000 
shares were traded per day, which represents 
a reduction of 61 per cent compared with 
2007.

Transactions with related  
companies
During the period, there were no transac-
tions with related companies which affected 
the company’s position and profit signifi-
cantly.

Risks and uncertainty factors 
The Group’s and parent company’s most 
significant risk and uncertainty factors con-
sist chiefly of sensitivity to economic fluc-
tuations and market changes. The supply 
of qualified employees is also considered to 
be an uncertainty factor. Apart from this, 
owing to its Nordic presence Proffice is ex-
posed to financial risks mainly in the form 
of currency risks. Influence factors and 
financial risk management are described in 
detail in the Proffice Annual Report 2008, 
note 1 and note 2 (page 26). Apart from the 
risks described there, no significant risks are 
judged to have been added.

Dividends 
The goal of the Board of Directors is that, 
over time, dividends shall correspond to 
at least 50 per cent on average of Group 
profit after tax. For the fiscal year 2008, 
the Board of Directors proposes that no 
dividend be paid to shareholders despite the 
improvement in profitability. The Board 
wishes to allow room for the Group to 
improve the cash flow and implement desi-
rable investments. 

Repurchasing of shares
The Board of Directors will recommend 
that the Proffice Annual General Meet-
ing, on April 16, 2009, pass a mandate 
to repurchase a maximum of 10% of the 
company’s shares. The opportunity to 
repurchase shares will give the Board the 
flexibility to make routine decisions concer-
ning a changed capital structure over the 
coming year.

The work of the Board
A description of the Board’s work, remune-
ration and presence is described in detail in 
the Corporate Governance section.

Events after period-end
Adaptation to the economic downturn is 
of the highest priority for the Group and 
the restructuring program continues. The 
divested operation in Denmark was handed 
over at the beginning of January. During 
the first quarter, there will be gradual 
adjustment to the reduced operations.

From 2009, Group management was 
expanded and comprises 6 people.

Future trends 
The immediate, short-term response to 
recession is often for hired personnel to 
leave their client companies.  In the longer 
term, once companies have made cut-backs 
and modified operations, the demand for 
hired-in labor increases instead. The labor 
market is undergoing increasingly rapid 
change. Companies and organizations 
in the Nordic region, as in many other 
countries, appreciate the advantages of a 
flexible organization in which the services 
of staffing companies is a natural part of 
operations. As a result, the Nordic market 
for staffing services is expected to continue 
to grow in the long term.

Proposal regarding guidelines for 
remuneration of senior executives
The Board proposes that the Annual General 
Meeting pass a resolution to establish the fol-
lowing guidelines for 2009.

Proffice shall offer total compensation 
adjusted to conditions in the market that will 
make it possible for senior executives to be 
recruited and retained. The term senior  
executive refers to members of Proffice’s 
Group management and Nordic management 
group. Remuneration of the Chief Executive 
Officer and other senior executives is compo-
sed of a fixed salary and a variable component. 
The fixed component is made up of the salary, 
pension provisions and other benefits, e.g., car 
allowance. The variable component refers to 
bonus payments and share options. A maxi-
mum limit must be imposed on the variable 
salary component for the Chief Executive 
Officer and other senior executives and must 
never exceed the fixed salary. The variable 
salary component is based on the Group’s 
collective operating profit. The bonus must be 
self-financed and does not qualify for pension 
or vacation purposes.

The basic principle concerning pension 
solutions is that the conditions should be in 
line with the prevailing market terms of the 

country in which the managerial executive is 
permanently domiciled. The retirement age 
is 65 years. For the CEO, the Company shall 
set aside an amount corresponding to 25 per 
cent of the CEO’s pensionable annual salary 
for pension and insurance solutions. Pension 
benefits for other senior executives must be 
adapted to the individual and location.

The CEO’s period of notice is 12 months 
on the Company’s part and 12 months on the 
CEO’s part. In addition to this, if the Com-
pany gives notice of termination, the CEO is 
entitled to severance pay amounting to one 
year’s salary. For other senior executives, the 
notice of termination is 12 months maximum 
on the Company’s part and 6 months on the 
employee’s part.

The guidelines in force in 2008 are repro-
duced in note 8.

Parent Company 
The parent company’s activities involve 
managing joint functions in a number of 
areas including finance, IT and informa-
tion. Net turnover amounted to MSEK 20 
(13) and only refers to internal invoicing of 
services. The parent company’s operating 
profit amounted to MSEK –40 (–30) for 
the period. In last year’s comparative figures 
a capital gain of MSEK 2 was included with 
respect to the divestment of operations. 
Profit after financial items amounted to 
MSEK –99 (–26). A dividend of MSEK 
3 from subsidiaries and a write-down of 
shares and participations of MSEK –67 for 
the Danish operation are included in the 
profit after financial items. Investments in 
tangible fixed assets amounted to MSEK 
3 (1). Unappropriated liquid funds were 
MSEK 244 (141), including unutilized 
credit undertakings of MSEK 183 (123). 

Proposal for the distribution  
of profit 

The following parent company profit is at the disposal 
of the Annual General Meeting: 

Share premium reserve 29,947,113 SEK

Profit brought forward 270,284,999 SEK

Profit for the year –108,939,304 SEK

Totalt 191,292,808 seK

The Board proposes that the Annual General Meeting 
should distribute the profit as follows:

A dividend to the share-
holders of 

0 SEK

To be carried forward to 
the next year 191,292 ,808 SEK

report of the dIrectors
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Group Parent Company

MSEK note 2008 2007 2008 2007

Consolidated net turnover 3 4,266 3,791 20 13

Capital gain - - - 2

Operating costs

Staff costs 6, 7, 8 –3,425 –3,190 –26 –21

Other external costs 9, 10 –657 –466 –26 –23

Restructuring costs –28 - –7 -

Depreciation and write-downs of tangible 
and intangible assets 14, 15 –11 –8 –1 –1

Write-down of goodwill –30 - - -

Operating profit 115 127 –40 –30

RESULT FROM FINANCIAL INVESTMENTS 11

Result from shares and participations in Group companies and associated 
companies - - –64 -

Interest income and similar income statement items 20 15 11 10

Interest expenses and similar income statement items –16 –12 –9 –9

Exchange rate differences 11 7 3 3

Profit after financial items 130 137 –99 –26

Appropriations - - –27 –6

Tax on current year’s profit 12 –59 –39 17 10

profIt for the year 71 98 –109 –22

ATTRIBUTABLE TO:

Parent company shareholders 60 87 - -

Minority interests 11 11 - -

Earnings per share before and after dilution (SEK) 0.86 1.25 - -

Income Statement
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Group Parent Company

MSEK DECEMBER 31 note 2008 2007 2008 2007

assets

Fixed assets

Intangible assets

Goodwill 14 415 448 -  -

Development expenses 14 0 0 -  -

Customer contract 14 1 2 - -

416 450 -  -

Tangible fixed assets

Equipment 15 30 17 3 1

30 17 3 1

Financial fixed assets

Participations in Group companies 16 -  - 420 449

Receivables in Group companies -  - 10 9

Other investments held as fixed assets 4 5 1 1

4 5 431 459

Deferred tax claims 12 14 25 -  -

Total fixed assets 464 497 434 460

 

Current assets

Tax claims 5 3 - -

Accounts receivable 18 780 697 441 403

Receivables from Group companies -  - 352 242

Other receivables 7 5 2 1

Prepaid expenses and accrued income 19 76 80 5 3

Cash and cash equivalents 168 150 61 18

Assets held for sale 4 0 - - -

Total current assets 1,036 935 861 667

total assets 1,500 1,432 1,295 1,127

Balance sheet
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balance sheet

Group Parent Company

MSEK DECEMBER 31 note 2008 2007 2008 2007

SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity

Share capital  20 17 17 17 17

Other contributed capital 358 358 -  -

Statutory reserve - - 276 276

Share premium reserve -  - 30 30

Reserves 1 5 -  -

Profit brought forward 59  –28 271 191

Profit for the year 60 87 –109  –22

Shareholders’ equity attributable to  
parent company shareholders 495 439 - -

Minority interests 24 18 - -

Total shareholders’ equity 519 457 485 492

Untaxed reserves

Tax allocation reserve - - 33 6

The difference between book amortization and amortization 
according to plan - - 0 -

Total untaxed reserves - - 33 6

Long-term liabilities

Interest-bearing liabilities 1 34 42 - -

Other long-term liabilities 0 1 -  -

Provisions for deferred taxes 12 17 10 -  -

Provisions for supplementary purchase price 13 5 19 -  -

Total long-term liabilities 56 72 - -

Current liabilities

Interest-bearing liabilities 1 12 57 - -

Accounts payable 114 107 7 6

Liabilities to Group companies -  - 715 548

Income tax liabilities 50 33 28 5

Other liabilities 193 190 12 57

Accrued expenses and prepaid income 21 550 501 15 13

Provisions for supplementary purchase price 13 5 15 - -

Liabilities attributable to assets held for sale 4 1 - - -

Total current liabilities 925 903 777 629

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 1,500 1,432 1,295 1,127

Pledged assets 22 245 245 182 182

Contingency/contingent liabilities 23 - - 6 6

Restricted equity

Unrestricted equity
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Attributable to the parent company shareholders

GROUP MSEK Share capital
Other contri-
buted capital Reserves

Profit brought 
forward

Attributable 
to minority 

shareholders

Total  
shareholders’ 

equity

Shareholders’ equity Jan 1, 2007 17 332 –6 –28 9 324

Translation difference - - 11 - - 11

Profit for the year - - - 87 11 98

Total changes excl transactions with the 
company’s owners - - 11 87 11 109

Rights issue 0 22 - - - 22

Premiums paid for options - 4 - - - 4

Dividend - - - - –2 –2

Shareholders’ equity Dec 31, 2007 17 358 5 59 18 457

Shareholders’ equity Jan 1, 2008 17 358 5 59 18 457

Translation difference - - –4 - - –4

Profit for the year - - - 60 11 71

Total changes excl transactions with the 
company’s owners - - –4 60 11 67

Dividend - - - - –5 –5

Shareholders’ equity Dec 31, 2008 17 358 1 119 24 519

PARENT COMPANY MSEK

Restricted equity Unrestricted equity

Share capital
Statutory 

reserve
Share premium 

reserve
Profit brought 

forward
Profit for the 

year
Total sharehol-

ders’ equity

Shareholders’ equity Jan 1, 2007 17 276 3 175 –51 420

Profit allocation - - - –51 51 -

Group contributions - - - 93 - 93

Tax on Group contributions - - - –26 - –26

Profit for the year - - - - –22 –22

Total changes excl transactions with the 
company’s owners - - - 16 29 45

Rights issue 0 - 22 - - 22

Premiums paid for options - - 5 - - 5

Shareholders’ equity Dec 31, 2007 17 276 30 191 –22 492

Shareholders’ equity Jan 1, 2008 17 276 30 191 –22 492

Profit allocation - - - –22 22 -

Group contributions - - - 142 - 142

Tax on Group contributions - - - –40 - –40

Profit for the year - - - - –109 –109

Total changes excl transactions with the 
company’s owners - - - 80 –87 –7

Shareholders’ equity Dec 31, 2008 17 276 30 271 –109 485

Change in shareholders’ equity
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Cash flow statement

Group Parent Company

MSEK note 2008 2007 2008 2007

CURRENT OPERATIONS

Profit after financial items 130 137 –99 –26

Adjustment for non-cash items

Reversed depreciation and write-downs 41 8 68 1

Capital gain 0 3 - –2

Change in interest receivable - 1 - -

Other items not included in cash flow –1 14 - -

Paid tax –22 –18 –6 0

Cash flow from current operations  
before changes in working capital 148 145 –37 –27

Change in working capital

Change in receivables –85 –208 –51 –104

Change in liabilities 65 135 172 153

Total change in working capital –20 –73 121 49

Cash flow from current operations 128 72 84 22

Investment activities

Shareholders’ contributions paid - - –35 –14

Acquisition of subsidiaries 5 –20 –42 –3 0

Divestment of subsidiaries 4 - - - 2

Acquisition of tangible fixed assets 15 –21 –10 –3 0

Acquisition of financial fixed assets 0 - - -

Amortization of loans receivable 1 14 - -

Sale of tangible fixed assets 0 1 - -

Cash flow from investment activities –40 –37 –41 –12

Financing activities

Paid dividends –5 –1 - -

Paid-in options - 4 - 4

Amortization of loans –61 –22 - -

Cash flow from financing activities –66 –19 - 4

cash flow for the year 22 16 43 14

Liquid funds at beginning of year 150 127 18 4

Exchange rate difference in liquid funds –4 7 - -

Liquid funds at year-end 168 150 61 18

Additional disclosure about cash flow statement

Interest received 20 15 11 10

Interest paid –16 –13 –9 –9

Dividend paid –5 –1 - -
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Notes
Unless otherwise specified, figures in tables represent MSEK.

IMPORTANT ACCOUNTING PRINCIPLES
The consolidated financial statements have been prepared in accordance with 
International Financial Reporting Standards (IFRS) issued by the International 
Accounting Standards Board (IASB) and interpretation statements from the Inter-
national Financial Reporting Interpretations Committee (IFRIC) as adopted by the 
EU. In addition, the Swedish Financial Reporting Board’s recommendation RFR 1.1 
Supplementary Accounting Regulations for Groups has been applied.

The Parent Company applies the same accounting principles as the Group, 
except in the cases stated below in the section “Parent Company accounting princip-
les”. The Annual Report and the consolidated financial statements were approved for 
publication by the Board on March 13, 2009. The consolidated income statement and 
balance sheet and the Parent Company’s income statement and balance sheet are 
subject to ratification at the Annual General Meeting on April 16, 2009. 

Changes to accounting principles 
No changes to accounting principles have been applied in the preparation of the 
2008 financial statements.

New IFRS and interpretations that will be applied   
No new standards and interpretations have been applied prematurely by Proffice.

The revised IFRS 3 Operating acquisitions and amended IAS 27 Consolidated 
financial statements and separate financial statements have resulted in changes to 
consolidated financial statements and the reporting of acquisitions. The revised 
standards shall be applied to the fiscal year that starts on July 1, 2009 or later.

IFRS 8 Industry segment specifies what an operating segment is and what 
information needs to be submitted about this in the financial statements. The 
standard, adopted by the EU, shall be applied to the fiscal year that began on 
January 1, 2009 or later.

Changes to IAS 1 Presentation of financial statements have resulted in the 
presentation of financial statements being changed in some respects and new, 
non-obligatory terms for the reports being proposed. The changes will not affect 
the ratification of the amounts reported. The revised IAS 1 shall be applied to the 
fiscal year that started on January 1, 2009 or later.   

The following new standards, amendments and interpretations are not 
expected to have any effect on Proffice’s financial statements:

Amendments to IFRS 2 Share-based payments, changes in IAS 23 Loan 
expenses, changes in IAS 27 Cost of an Investment in a subsidiary, jointly controlled 
entity or associate, changes in IAS 32 Financial instruments: disclosure and 
presentation, IAS 39 Financial Instruments: recognition and measurement, IFRIC 13 
Customer loyalty programs, IFRIC 15 Agreements for the Construction of Real 
Estate, IFRIC 16 Hedges of a Net Investment in a Foreign Operation, IFRIC 17 Dist-
ribution of Non-cash Assets to owners, IFRIC 18 Transfers of Assets from 
Customers.

Consolidated accounts    
Apart from the parent company, the consolidated accounts include companies in 
which the parent company, directly or indirectly, has more than 50 per cent of the 
voting power or in some other way can exercise a controlling influence. Acquired 
subsidiaries are included in the consolidated financial statements using the purchase 
method. This means that the actual value of indirectly acquired assets and assumed 
liabilities are calculated as of the acquisition date. Goodwill on consolidation will 
arise if the acquisition value of the shares is higher than the actual value of the 
identifiable assets and liabilities of the acquired company. Goodwill is subject to 
annual examination of the write-down requirement when the value of future cash 
flow is taken into consideration. 

Additional purchase prices are included in the acquisition value of the shares 
when the purchase price can be established with reasonable certainty. Intra-group 
transactions are eliminated.

Revenue recognition
Revenue recognition takes place at the time when the service is performed. 
Income within the Career & Development and Recruitment areas of activity is re-
ported at the time of completion of the service in accordance with the agreement. 
With fixed price projects, revenue recognition takes place according to the degree 
of completion of the project and with any loss risks taken into consideration. Inte-
rest income is distributed over the duration. Dividend income is reported when 
the right to receive payment has been established.

Loan expenses        
Loan expenses are charged against profit for the period to which they refer.

Provisions 
Provisions are reported when the Group has an obligation as a consequence of an 
event that definitely or probably occurred and when the amount can be reliably 
estimated. Provisions are made by the amount that is the best assessment of what 

is required to regulate the existing obligation on the balance sheet date. Where 
the time of payment is significant, provisions are calculated by discounting the 
anticipated future cash flow at an interest rate before tax that reflects current 
market assessments of the time value of money and, if applicable, the risks that are 
associated with a liability.

Leasing
A crucial factor in the classification of a leasing agreement is the extent of the 
economic risks and benefits associated with ownership of the actual leasing 
object to the lessor or lessee. To facilitate this, an annual review is conducted of 
all agreements individually. For 2008, the company allocates assets in accordance 
with operational leasing agreements, mainly for IT equipment and motor vehicles. 
Leasing fees are written off on a straight-line basis over the period of the lease.

Claims and liabilities in foreign currencies
The foreign currency claims and liabilities of the Group companies are first repor-
ted at the transaction day rate and then revalued at the closing rate on the balance 
sheet date. Realized and unrealized translation differences are reported in the in-
come statement. Translation differences attributable to claims and liabilities relating 
to operations are reported net among other operating income or operating costs. 
Translation differences attributable to loans and investments in foreign currencies 
are reported as financial items.

Translation of accounts of foreign subsidiaries
When translating the accounts of foreign subsidiaries from functional currency to 
the Group’s presentation currency, the balance sheet is translated at the balance 
sheet date and the income statement is translated at the average rate for the 
year. Translation differences that arise during translation of the balance sheet are 
recorded directly against shareholders’ equity (reserves), which means that they 
do not affect the results for the current year. On sales of subsidiaries, translation 
differences are transferred to the income statement.

Fixed assets 
Fixed assets are valued at their acquisition value with deductions for accumulated 
depreciation and any write-downs. The acquisition value is written off at residual 
value according to an estimated useful life. Goodwill is evaluated at acquisition 
value less any accumulated write-downs. Goodwill is allocated to cash-generating 
units and examined at least once a year for write-down requirements or any 
indication of a diminuition of value.

The reported value of fixed assets is examined on a continuous basis for any 
reduction in value when events or changes in conditions indicate that the balance 
sheet value may not be recovered. If there are any indications to suggest that the 
balance sheet value will exceed the anticipated recoverable amount, the assets will 
be written down to the recoverable amount. The recoverable amount for fixed 
assets corresponds to the highest net sale price and utilization value. The utilization 
value is estimated by means of the anticipated future cash flow being discounted to 
a net present value with a discounting factor before tax that reflects the market’s 
current estimate of the money’s time value and the risks that are attributable to 
the assets. The write-down is reported in the income statement.

Assets held for sale 
In accordance with IFRS 5 “Non-current assets held for sale and discontinued 
operations”, operations to be discontinued are reported separately in the income 
statement and balance sheet from the date on which it is highly probably that a sale 
will take place within one year. 

Taxes
Tax reported in the income statement is made up of current and deferred tax. 
Current tax is tax which will be paid or received for the current and previous 
years. Deferred tax is calculated on the basis of temporary differences between 
the reported and written-down value of assets and liabilities in the balance sheet. 
Deferred tax liabilities in deductible temporary differences and deficit deductions 
are only reported to the extent that it is likely that these will lead to lower tax 
payments in the future. Income tax liabilities are always reported. The amount is 
based on the fiscal regulations that are determined or announced on the balance 
sheet date in each country.

Retirement benefits
Proffice offers its employees retirement benefits in accordance with the usual 
terms current in each country. This involves the ITP (individual retirement pension) 
plan or corresponding pension plans in Sweden and the insurance solutions current 
in the other countries concerned. Within the Proffice Group, contributions-based 
and benefits-based pension plans that include several employers are available. 
Commitments regarding retirement pensions and family pensions for salaried em-
ployees in Sweden are secured through an insurance policy with Alecta. According 



25Proffice

notes

to a statement made by the Swedish Financial Accounting Standards Council’s 
Emerging Issues Task Force, URA 42, this is a defined-benefit pension plan that 
includes various employers. For fiscal year 2008, the company did not have access 
to the necessary information that would enable us to report this plan as a defined-
benefit pension plan. The ITP pension plan, secured through an insurance policy 
with Alecta, is therefore reported as a defined-contribution plan. Contributions for 
the year for pension insurance policies with Alecta amounted to MSEK 37 (41).

Cash flow statement
The cash flow statement is drawn up in accordance with the indirect method for 
cash flow in current operations. Cash flow from investment activities and financing 
activities show the company’s deposits and payments for the period.

Financial instruments
Financial instruments reported in the balance sheet consist, on the assets side, of 
liquid assets, accounts receivable, shares and and loans receivable. Accounts recei-
vable and loans are found among liabilities and shareholders’ equity. These financial 
instruments are reported initially at acquisition value.       

A financial asset or financial liability is entered in the balance sheet when the 
company becomes party to the instrument’s contractual terms. Accounts recei-
vable are entered in the balance sheet once the invoice has been sent. Loans are 
entered when the other party has delivered and contractual obligations are due for 
payment. Accounts payable are entered when the invoice is received. A financial 
asset is removed from the balance sheet when the entitlements of the agreement 
are implemented, fall due or the company loses control of them. A financial liability 
is removed from the balance sheet when the obligations of the agreement are 
fulfilled or extinguished.

Classification and valuation
A financial instrument is classified at the time of acquisition based on the purpose 
of the acquisition. Classification determines how the financial instrument is 
evaluated after the first accounts are completed, as described below. Financial 
instruments which are not derivatives are reported initially at the acquisition value 
corresponding to the instrument’s actual value with a supplement for the transac-
tion costs for all financial instruments apart from the categories reported at actual 
value via the income statement. These are reported exclusivley as transaction 
costs. Derivate instruments are reported initially at actual value, which means that 
the transaction costs are charged against profit for the period.

Liquid assets are made up of cash funds and immediately accessible balances in 
banks and equivalent institutions plus short-term investments with a term of less 
than three months from the date of acquisition, which are exposed to an insignifi-
cant risk of value fluctuations.

On each reporting date, the company evaluates whether there are any objec-
tive indications that a financial asset or group of financial assets need to be written 
down. The recovery value of assets in the investments categories which are held 
until they mature and loans receivable and accounts receivable which are reported 
at accrued acquisition value are calculated as the present value of future cash flow 
discounted by the effective rate that applied when the assets were reported the 
first time. Assets with a short term are not discounted. A write-down is charged 
against the income statement.

Financial assets and liabilities valued at actual value via the income statement  
This category is divided into two sub-groups: financial assets/liabilities which are 
held for trading purposes and other financial assets/liabilities which the company 
chose initially to place in this category in accordance with the Fair Value Option. 
Proffice lacked this category of assets in 2008 and 2007.

Loans receivable and accounts receivable
Loans receivable and accounts receivable are financial assets which do not con-
stitute derivates with fixed payments or with payments which can be fixed, and 
which are not listed in an active market. Assets in this category are valued at the 
accrued acquisition value. Accrued acquisition value is determined on the basis of 
the effective rate which is calculated at the time of acquisition. Accounts receivable 
are reported at the amount at which they are calculated to be received, i.e., less 
bad debts.

Investments held to maturity
Investments held to maturity are financial assets that include securities with fixed 
or fixable payments plus established terms and which the company has an express 
intention and capacity to hold until maturity. Assets in this category are valued at 
the accrued acquisition value. Proffice lacked this category of assets in 2008 and 
2007.

Financial assets available for sale
Assets in this category are evaluated continuously at actual value with value chan-
ges reported against shareholders’ equity. Proffice lacked this category of assets in 
2008 and 2007

Other financial liabilities
Loans and other financial liabilities, for example, accounts receivable, are included 
in this category. Other financial liabilities are valued at the accrued acquisition 
value.  

Liquid assets
Liquid assets are made up of cash funds plus bank deposits and interest-bearing 
investments with a term of less than three months.

Long-term receivables and other receivables
Long-term receivables and other receivables are receivables that arise when the 
company provides funds without intending to do business with the rights. If the 
anticipated holding period is longer than one year, they consist of long-term 
receivables, and if the period is shorter than one year, other receivables.   

Accounts receivable
Accounts receivable are reported at the amount at which they are expected to 
be received less bad debts which are assessed individually. The anticipated term 
of accounts receivable is short, which is why the value is reported at a nominal 
amount without discounting. Write-downs of accounts receivable are reported in 
operating costs.

Liabilities
Liabilities are reported at acquisition value.

The Parent Company’s essential accounting principles
The financial statements of the Parent Company are prepared in accordance with 
the Swedish Annual Accounts Act (1995:1554) and the Swedish Financial Reporting 
Board’s recommendation RFR 2.1 Accounting for legal entities. RFR 2.1 means that 
the Parent Company, in its own financial statements, applies all of the EU-approved 
IFRS and interpretations as far as it is possible within the framework of the Swedish 
Annual Accounts Act, the Swedish Act on Safeguarding of Pension Commitments 
and with due regard to the relationship between accounting and taxation. This 
recommendation specifies which exceptions and additions must be applied with 
regard to IFRS. The accounting principles for the Parent Company specified 
below have been applied consistently during all the periods shown in the Parent 
Company’s financial statements.

Classification and formats
The Parent Company’s income statement and balance sheet are drawn up in accor-
dance with the Swedish Annual Accounts Act schedule. The difference from IAS 
1 Presentation of finanical statements which is applied to the presentation of the 
Group’s financial statements is chiefly the reporting of shareholders’ equity.

Subsidiaries
Participations in subsidiaries are reported in the Parent Company in accordance 
with the acquisition value method. Only dividends received are reported as income 
on the assumption that these originate from profits earned after the acquisition. 
Dividends that exceed these earned profits are regarded as repayment of the 
investment and reduce the reported value of the participations. 

Group contributions and shareholders’ contributions for legal entities
The company reports Group contributions and shareholders’ contributions in  
accordance with the interpretation of the Swedish Financial Reporting Board  
(UFR 2). Shareholders’ contributions are posted directly against shareholders’ 
equity and activated in shares and participations with the donor.
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Note 2 Influence factors

Market changes
To a certain degree, the players in the staffing market are generic and dominated 
by a small number of companies. Size as well as a specialized offer are factors that 
are becoming increasingly important for staffing companies. Proffice currently has 
a framework agreement in a number of larger business relations which guarantees 
a proportion of Group turnover. The agreement also means that the relations are 
long-term. 

Sensitivity to economic fluctuations
The state of the economy affects the market and customers adapt their businesses 
accordingly. Proffice has positioned itself as a product leader, being the customer’s 
first choice at times of boom as well as bust.

Acquisitions
A proportion of Proffice’s growth is through the acquistion of companies. For an 
acquisition to be profitable for the Group, the acquired company needs to fit in 
well with our strategy. Before any acquisition is made, a plan is prepared for how 
the new company in the Group is to fit in with the specialist strategy.

Customers
Proffice has approximately 6,900 customers. Many of our customers are returnees, 
chiefly our large and medium-sized customers. Nevertheless, it is necessary for 
us to continuously cultivate customers to ensure fresh growth on the customer 
side. Proffice works extremely actively to cultivate customers and, during 2008, 
continued to increase the number of visits paid to customers.

Competitors
The fast-moving nature of the market means that players and offers in the staffing 
market are constantly changing. Finding one’s niche and positioning oneself in re-
lation to other players is of enormous significance in creating one’s own customer 
base. Proffice’s strategy development continues and from 2008 all companies in the 
Group will be organized in accordance with the new specialization in selected busi-
ness areas. Our specialist companies currently include Proffice Care in Healthcare, 
Dfind in IT, Proffice Life Science and Antenn in Career & Development.

Recruitment and competence
Qualified employees are essential for undertaking customer assignments with good 
results and satisfied clients. When recruiting new employees, Proffice imposes high 
competence and specialist requirements as well as working actively to ensure the 
company has access to the right competence.

Sensitivity analysis
The summary below shows the effect on operating profit of a one per cent change 
in certain influence factors, estimated on the basis of performance in 2008:
+/– 1% MSEK
Price to customer 10.6 
Staff costs –34.4
 
Reported effects must be considered independently of each other and on the as-
sumption that other factors are not changed.

Note 1  Financial risk management

Currency risks
Group companies operate in their local currency and principally in their own 
markets. Currency risks in commercial flows do not, therefore, arise and there is 
no forward cover. The Group is affected by currency risks when translating net 
assets in foreign subsidiaries to Swedish kronor and when financing the Group 
internally. 
Translation is from EUR, DKK and NOK to Swedish kronor. For 2008, translation of 
the foreign subsidiaries affected group equity negatively by MSEK –4. A change in 
exchange rates of one per cent influences consolidated profit and should produce 
an effect on turnover of MSEK 15 and consolidated operating profit of MSEK 0.

Liquidity risk
Liquidity risk arises when difficulties are experienced in financing operations at 
certain points in time. Demand for financing is secured through credit in the form 
of pledges on customers’ invoices and bank overdraft facilities. The Group has 
long-term interest-bearing liabilities of MSEK 33. Of these, MSEK 29 refers to a 
five-year credit facility with Danske Bank for the acquisition of Medifact AS which is 
amortized on a quarterly basis from September 1, 2007 and with an interest rate 
of 6.97 per cent. The Group’s current interest-bearing liabilities refer to pledges on 
customers’ invoices for the Swedish companies with an interest rate of 2.8 per 
cent. On December 31, MSEK 22 of a total credit of MSEK 205 had been utilized.

Interest risk
Group results are affected by variations in the market rate of interest. Interest-
bearing financial liabilities are pledges on customer’s invoices and bank overdraft 
facilities with floating interest rate. The effect of a one per cent increase in the 
Group’s interest expense affects consolidated profit negatively by MSEK 0.4.

Credit risk
Consolidated liquid assets are invested in quoted financial instruments issued by 
the Swedish government or deposits in banks. Credit risks attributable to the 
Group’s accounts receivable in the Nordic region are distributed among a large 
number of customers. The Group checks the creditworthiness of customers by 
obtaining information about the financial position of each customer from a credit 
rating agency. The Group has prepared a credit policy detailing how customer 
credits should be managed. A bank guarantee or prepayment is required of 
customers with low creditworthiness. On the balance sheet date there was no 
significant concentration of credit exposure. Note 18 includes an age analysis of 
overdue accounts receivable. 
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Note 3  Distribution by segment

Group operations are managed and reported primarily by geographic unit. The Other/elimination column includes elimination of intra-group sales and  
similar items. The Parent Company is part of the unit in Sweden. Transactions between the units are conducted chiefly at market price.

JANUARY–DECEMBER 2008 
RESPECTIVELY DECEMBER 31, 2008 Sweden 1 Norway Denmark Finland Other/elim. Group

Net turnover from external customers 2,741 1,124 248 153 - 4,266

Net turnover from internal customersr 31 8 1 0                    –40 -

Operating profit 146 30                    –23                      –7                    –31 115

of which depreciation and write-downs –5 –2 –2 0 –32 –41

Assets 2,424 398 98 62 –1,482 1,500

Liabilities 1,827 236 121 29 –1,232 981

Investments 19 2 2 0 - 23

of which intangible assets - 1 - - - 1

1) Including Parent Company

JANUARY–DECEMBER 2007
RESPECTIVELY DECEMBER 31, 2007

Net turnover from external customers 2,283 1,025 293 190 - 3,791

Net turnover from internal customersr 34 5 1 0 –40 -

Operating profit 93 35 –5 4 - 127

of which depreciation and write-downs –5 –1 –2 0 - –8

Assets 1,975 412 110 56 –1,121 1,432

Liabilities 1,381 259 130 24 –819 975

Investments 15 56 2 0 - 73

of which intangible assets 8 55 - - - 63

DISTRIBUTION BY AREA OF ACTIVITY

The Eliminations area of activity included in the Other column. Transactions between units are conducted at market price.

JANUARY–DECEMBER 2008
RESPECTIVELY DECEMBER 31, 2008

Temporary  
staffing &  

Recruitment
 Career & 

Development Other Group

Net turnover 4,109 157 - 4,266

Operating profit 1,554 91 –145 1,500

Investments 10 9 4 23

of which intangible assets 1 - - 1

JANUARY–DECEMBER 2007
RESPECTIVELY DECEMBER 31, 2007

Net turnover 3,700 91 - 3,791

Operating profit 1,380 46 6 1,432

Investments 72 1 - 73

of which intangible assets 63 - - 63
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Note 7  Salaries, other remuneration  
and social charges

Group Parent Company

2008 2007 2008 2007

Board of Directors and CEO

salaries and remuneration 34 30 10 11

social charges 8 8 3 4

pension costs 5 4 1 1

Total 47 42 14 16

Other employees

salaries and remuneration 2 573 2 269 6 3

social charges 585 552 3 1

pension costs 110 100 1 1

Total 3 268 2 921 10 5

Total 3 315 2 963 24 21

Of which subsidiaries in Sweden and 
Parent Company

salaries and remuneration 1 420 1 145

social charges 461 403

pension costs 63 56

Total 1 944 1 604

Of which subsidiaries in Norway

salaries and remuneration 813 762

social charges 114 106

pension costs 21 10

Total 948 878

Of which subsidiaries in Denmark

salaries and remuneration 227 225

social charges 2 39

pension costs 8 6

Total 237 270

Of which subsidiaries in Finland

salaries and remuneration 113 137

social charges 8 4

pension costs 18 28

Total 139 169

Note 6  Personnel

Average number  
of employees

2008 2007

Total no. 
of em-

ployees

Of  
whom 

men

Total no. 
of em-

ployees

Of  
whom 

men

Parent Company

Sweden 17 6 13 5

Subsidiaries

Sweden 4 534 1 887 4 136 1 792

Norway 2 440 1 336 2 840 1 581

Denmark 245 56 461 241

Finland 540 237 663 314

Total subsidiaries 7 759 3 516 8 100 3 928

Total, Group 7 776 3 522 8 113 3 933

Distribution according to sex of the Board and senior executives

On December 31, 2008, the Board was composed of 7 members, 4 of whom are  
women. The Group’s senior executives comprised 5 individuals, 1 of whom is a 
woman.

Parent Company

2008 2007

Absence due to illness (%)

Total absence due to illness of employees’ total regular 
working hours 1 1

Absence due to illness is not reported for groups of less than 10 people.

Note 5  Operating acquisitions

As of September 1, 2007, the Group, Proffice Vård AB, acquired all shares in 
Medifact AS for MSEK 63. The purchase price consists of a fixed component and 
an additional purchase price. The fixed component of the purchase price amounts 
to MSEK 42 with a supplement of MSEK 6 for the company’s shareholders’ equity 
and was financed by means of an acquisition credit. The additional purchase price, 
based on operating profit achieved between July 2007 and June 2008, was paid in 
November 2008 and amounted to MSEK 15.

For the acquisition of Plus4You i Göteborg AB, a supplementary purchase price 
of MSEK 3 was paid based on turnover and profit for 2007. 

Note 4  Assets held for sale

In December 2008, Proffice entered into an agreement to divest the Industry & 
Logistics area in Denmark of temporary staffing. The operation was part of the 
Danish company Proffice A/S. Proffice divested the operation on January 1, 2009. 
The divested operation in the geographic market Denmark and in the Temporary 
staffing and Recruitment area of activity is contained in the segment reporting note 
3. As of December 31, 2008, the divestment group comprises assets of KSEK 219, 
less liabilities amounting to KSEK 1,066. 
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Note 9  Auditors’ fees

Group Parent Company

2008 2007 2008 2007

Ordinary audit KPMG 3 2 1 0

Ordinary audit other 0 0 - 0

Consultation KPMG 0 0 0 -

Consultation other 0 0 - 0

Total 3 2 1 0

In addition to standard auditing, the audit also includes largely auditing advice, work 
related to observations made in the audit or other information volunteered by the 
auditor.

Note 8  Salaries and remuneration paid to senior 
executives 

Fees are paid to the Chairman of the Board and its members in accordance with 
the decision of the Annual General Meeting. Separate fees are not paid for 
committee work. The Annual General Meeting has decided on the following 
guidelines on remuneration for the management. Remuneration of the Chief 
Executive Officer and other senior executives is composed of a fixed salary and a 
variable component. The fixed component is made up of the salary, pension 
provisions and other benefits, e.g. car allowance. The variable component refers to 
bonus payments. For the CEO, the maximum annual variable remuneration may 
amount to 75 per cent of the fixed salary. The general principle for other senior 
executives is that the maximum variable component may amount to 50 per cent of 
their fixed annual salary. The variable component is based on the attainment of 
financial and personal goals. The Annual General Meeting in 2007 decided on an 
options program directed at senior executives.

The CEO is entitled to 12 months’ salary regardless of whether it is the 
company or the CEO that gives notice of termination. If the company gives notice 
and this is not a result of gross negligence, the CEO is entitled to severance pay 
which corresponds to one year’s salary in addition to the salary received during the 
period of notice. The retirement age for the CEO is 65 years. The CEO’s pension 
benefits are defined-contribution. None of the senior executives has a period of 
notice in excess of 12 months.

In accordance with a resolution passed at the Annual General Meeting in 2007, 
a share option program was implemented for members of Proffice’s Nordic 
management group. The offer was adjusted to market conditions. At the time of 
subscription for new shares with the support of all options, 2,100,000 new shares 
may be issued corresponding to a dilution of approximately 2.92 per cent of the 
total number of shares in Proffice AB (publ) and approximately 1.95 per cent of the 
total number of votes. 

Issued no. of subscription rights 2,100,000 
Subscription date March 1, 2010 – May 31, 2010
Issue price SEK 32
1,605,000 options have been transferred, the remaining 495,000 are in own charge 
as of 2008-12-31.

Remuneration and pensions 2008

KSEK
Fixed salary, 

directors’ fees
Variable  

remuneration
Pension  

premiums

Chairman of the Board
Christer Sandahl 350 - -

Board member   
Christer Hägglund 175 - -

Board member   
Karin Eliasson 175 - -

Board member   
Lars Murman 175 - -

Board member   
Gunilla Wikman 175 - -

Board member   
Sylvia Kristensen - - -

Board member  
Pamela Valenzuela Silva - - -

Chief Executive Officer
Lars Wahlström  
(1 Jan–11 Nov) 6,770 955 1,295

Chief Executive Officer
Lars Kry (12 Nov –31 Dec) 330 - 82

Other senior executives  
(4 persons) 6,171 2 746 1,269

Remuneration and pensions 2007

KSEK

Fixed salary, 
directors’ 

fees

Variable  
remunera-

tion
Pension  

premiums

Chairman of the Board
Christer Sandahl 300 - -

Board member Christer Hägglund 150 - -

Board member Karin Eliasson 150 - -

Board member Lars Murman 150 - -

Board member Gunilla Wikman 150 - -

Board member Sylvia Kristensen - - -

Chief Executive Officer
Lars Wahlström 2,200 1,346 572

Other senior executives (4 persons) 5,156 2,329 1,223

In May 2007, the Group allocated options to a senior executive which confers the 
right to cash regulation and which is established on the basis of the increase in the 
company’s share price from the date of allocation to the date the options accrued. 
A value had not been put on these options as of the balance sheet date. The value 
has been calculated on the basis of a share price of SEK 19, a strike price of SEK 32 
and a term of 3 years. The actual price is revalued every balance sheet day.

Note 10  Rental agreements

The company rents mainly premises. Information concerning agreed rental charges 
for the year and future years, with an indication of the periods during which they 
fall due for payment, is given below.

Group
Of which 
premises

parent  
Company

Leasing and rental costs for 
the year amounted to 64 46 4

Charges due

2009 45 35 6

2010 34 28 6

2011 19 16 6

2012 or later 8 17 6

Note 11  Interest and similar income statement items

Group Parent Company

2008 2007 2008 2007

Interest income 20 15 11 10

Dividends - - 3 -

Net exchange rate changes 11 7 3 3

Financial income 31 22 17 13

Interest expenses –16 –12 –9 –9

Write-down of receivable - - –67 -

Net exchange rate changes 0 0 0 0

Financial expenses –16 –12 –76 –9

Net financial items 15 10 –59 4

Interest income and interest expenses originate largely from bank deposits and 
loans.
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Note 12  Tax

Group Parent Company

2008 2007 2008 2007

Current tax expense –59 –39 17 20

Deferred tax 0 0 - –10

Net tax income/expense –59 –39 17 10

The difference between tax according to the current tax rate and reported tax expense is shown in the table below.

Group Parent Company

2008 2007 2008 2007

Net profit before tax 130 137 –126 –32

Tax according to current tax rate –36 –38 35 9

Tax effects of non-deductible expenses –11 –1 –19 0

Tax effects of non-taxable income 1 1 1 1

Adjustment for previous year’s tax –1 –1 - -

Tax effects of unutilized deficit deduction –16 0 - -

Utilization of non-previously activated deficit deduction. 4 - - -

Other 0 0 0 0

Net tax income/expense –59 –39 17 10

Tax items of the Parent Company which are recognized directly in equity amounted to –40 (–26) MSEK and concerns current tax on received / paid Group contributions.

Deferred tax liabilities and deferred tax claims are distributed as follows.

Group Parent Company

2008 2007 2008 2007

Deferred tax liabilities

Tax allocation reserves 15 6 - -

The difference between book amortization and amortization according to plan. 1 - - -

Other 1 4 - -

Total 17 10 - -

Deferred tax claims

Deficit deductions 13 24 - -

Other 1 1 - -

Total 14 25 - -

Change in deferred tax in temporary differences and deficit deductions.

Group
IB 2008-01-01

Reported in 
income  

statement

Reported 
against share-

holders’ equity

Acquisition/
divestment of 

business UB 2008-12-31

Utilization of deficit deductions 24 –11 - - 13

Pension provisions 1 - - - 1

Tax allocation reserves –6 –9 - - –15

The difference between book amortization and amortization according to plan. - –1 - - –1

Fixed assets –4 3 - - –1

Group
IB 2007-01-01

Reported in 
income  

statement

Reported 
against share-

holders’ equity

Acquisition/
divestment of 

business UB 2007-12-31

Utilization of deficit deductions 34 –10 - - 24

Pension provisions - 1 - - 1

Tax allocation reserves –1 –5 - - –6

Fixed assets –5 1 - - –4

The current tax rate for the Group is 28 (28) per cent and 28 (28) per cent for the Parent Company. Reporting of tax benefits in deficit deductions is based on the fact 
that Proffice considers it probable that sufficient taxable income will be achieved in the foreseeable future. The assessed deficit deduction is attributable to the Finnish and 
Danish parts of the Group.  Apart from the capitalized value of the deficit deduction of msek 13 (24), there is deficit deduction value corresponding to msek 30 (5) which 
is not reported as an asset in the consolidated balance sheet. For deficit deductions, the tax value of which has not been activated, the following restrictions on possible use 
apply:

Falls due 2009 2010–2011 2012–2013 2014– later

Assessed deficit deductions 0 0 0 121
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Note 13  Provisions for supplementary purchase price

Group

2008 2007

Plus4You i Göteborg AB 5 6

Proffice Mediakompetens AB 5 10

Proffice Care A/S - 3

Medifact AS - 15

10 34

Note 14  Intangible assets

Capitalized development expenses are acquired assets as a whole with a depreciation period of five years.

GROUP

Goodwill Development costs Customer contract

2008 2007 2008 2007 2008 2007

Opening accumulated acquisition value 627 550 3 4 2 -

Translation difference 6 19 0 0 0 -

Company acquisitions 1 60 - 0 - 2

Divestments and disposals –10 –2 - –1 - -

Closing accumulated acquisition value 624 627 3 3 2 2

Opening accumulated depreciation –179 –172 –3 –4 - -
Translation difference 0 –7 0 0 - -

Company acquisitions - - - 0 - -

Write-down for the year –30 - - - - -

Current year’s depreciation - - 0 0 –1 -

Divestments and disposals - - - 1 - -

Closing accumulated depreciation –209 –179 –3 –3 –1 -

Book value 415 448 0 0 1 2

Distribution of consolidated goodwill

Sweden 186 192

Norway 129 145

Denmark 15 38

Finland 85 73

Total 415 448

Write-down tests for cash-generating units containing goodwill
Write-down tests are based on cash flow projections with an explicit projection period of 5 years. The projections for 2009 are based on a budget for each unit. The trend 
for 2010 and beyond is based on growth and marginal development assumptions for the market in general and anticipated growth for Proffice. The rate of growth after 
the explicit projection period is expected to amount to 3 per cent. The present values of the cash flow projections have been computed with a discount rate of 9–10 per 
cent before tax. The discount rate is based on the current municipal bond interest in each country, with a supplement for a company-specific risk premium. Cash flow is 
estimated in the currency used in each country in which activities are pursued by Proffice.

Note 15  Equipment

The following depreciation periods apply: Computers 3 years, Furniture 5–10 years, Other equipment 4–5 years.

Group Parent Company

2008 2007 2008 2007

Opening accumulated acquisition value 104 98 14 16

Translation difference 2 1 - -

Acquisitions 21 10 3 1

Divestments and disposals 0 –5 - –3

Closing accumulated acquisition value 127 104 17 14

Opening accumulated depreciation –87 –82 –13 –14

Company acquisitions - - - -

Translation difference –1 –1 - -

Divestments and disposals 1 4 - 2

Current year’s depreciation –10 –8 –1 –1

Closing accumulated depreciation –97 –87 –14 –13

Book value 30 17 3 1



32 Proffice

notes

Note 16  Participations in Group companies

Parent Company

2008 2007

Opening accumulated acquisition value 449 412

Acquisitions/shareholders’ contribution 38 37

Divestment/write-down –67 -

Closing book value 420 449

PARENT COMPANY HOLDINGS
corporate 

identity number
Registered 

office
Capital share 

(%)
Share of voting 

power (%) No. of shares 
Book value

2008
Book value  

2007

Antenn Consulting AB 556517-7143 Stockholm 100 100 1,000 91 91

Dfind AB 556633-3612 Gothenburg 51 51 510 1 1

Keep It Simple Business Consulting AB 556721-6485 Stockholm 100 100 1,000 0 0

Plus4You i Göteborg AB 556499-2310 Gothenburg 100 100 1,000 21 18

ProffCom Holding A/S 27 25 99 87 Copenhagen                                               100 100 6,000 11 7

Proffice Danmark A/S 26 37 20 97 Copenhagen                                               100 100 500 - 37

Proffice Engineering AB 556584-8941 Stockholm 100 100 600 1 1

Proffice Finland Oy 421 721 Helsinki 100 100 1,050 69 68

Proffice Life Science AB 556548-3905 Stockholm 100 100 3,000 0 0

Proffice Mediakompetens AB 556094-2715 Stockholm 51 51 644 3 3

Proffice Norge AS 977 278 910 Oslo 100 100 165,000 197 197

Proffice Sverige AB 556242-1718 Stockholm 100 100 10,000 0 0

Proffice Solutions AB 556451-7968 Stockholm 100 100 30,000 3 3

Proffice Vård AB 556543-1979 Stockholm 100 100 1,000 23 23

Total 420 449

Subsidiaries’ major holdings in Group companies*

Proffice AS 948 762 404 Oslo 100 100

Proffice A/S 25 05 05 41 Copenhagen                                               100 100

*) A complete list can be ordered from the company’s head office.

The transaction structure for several of the acquisitions implemented by Proffice 
in recent years was drawn up in such a manner that Proffice initially acquired the 
majority of capital and votes in the company and has the option to acquire the 
remaining shares. In certain cases, the vendor also has the option to sell these 
shares. The acquisition price for the remaining shares is often based on the 
company achieving a specified level of turnover and profit over a period of time.

In certain transactions where Proffice acquired 100 per cent of the shares in a 
company, the purchase price was paid in part by means of a supplementary 
purchase price which is based on the company achieving a certain level of 
turnover and profit over a period of time.

 

For the acquisition of Plus4You, a supplementary purchase price has been 
calculated at MSEK 5 based on forecast turnover and profit for 2008. Supplemen-
tary purchase prices will be paid during the first quarter of 2009. Proffice AB has 
the option to acquire the minority shares in Dfind AB in 2013 and in Proffice 
Mediakompetens AB in 2010. Correspondingly, the minority owners have an 
option to sell their shares to Proffice AB. The purchase price for 49 per cent in 
Proffice Mediakompetens AB has been calculated at MSEK 5.

The size of a possible supplementary purchase price for Dfind AB cannot be 
established with any certainty in the present situation which is why no provision 
has been made for them. If one of the parties chooses to exercise their option, 
the purchase price for Dfind AB will be based on EBITDA for 2012 and is limited 
to a maximum of MSEK 200.

Note 17  Transactions with related companies

The Parent Company’s income from other Group companies amounted to MSEK 
19 (13) and expenses from other Group companies amounted to MSEK –1 (–1). 
Interest income from other Group companies amounted to MSEK 4 (6) and 
interest expenses MSEK –1 (0). The Parent Company has long-term receivables in 
other Group companies of MSEK 10 (9) and short-term receivables in other Group 
companies of MSEK 352 (242), current liabilities of MSEK 715 (548).

A description of transactions for the Group’s key personnel is given in note 8.
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Note 18  Accounts receivable

Accounts receivable are reported after taking into consideration anticipated bad debt losses which amounted to MSEK –4 (–2) in the Group. Proffice has no securities for 
overdue accounts receivable.

Group Parent Company

2008 2007 2008 2007

Accounts receivable 790 701 441 403

Bad debts –10 –4 0 0

Total 780 697 441 403

Age analysis accounts receivable

Non-overdue accounts receivable 636 605 406 381

Overdue accounts receivable  1–7 days 72 24 13 5

Overdue accounts receivable  8–30 days 33 60 9 14

Overdue accounts receivable  31–60 days 14 6 6 2

Overdue accounts receivable more than 60 days 35 6 7 1

Total 790 701 441 403

Note 19  Prepaid expenses and accrued income

Group Parent Company

2008 2007 2008 2007

Prepaid rent 9 8 2 2

Prepaid leasing fees 1 2 - -

Prepaid items, other 17 7 3 1

Non-invoiced commissions 49 63 - -

Total 76 80 5 3

Note 20  Share capital

Series A Series B Total

No. of shares No. of votes No. of shares No. of votes No. of shares No. of votes

No. of shares at beginning of year 4,000,000 40,000,000 65,723,773 65,723,773 69,723,773 105,723,773

No. of shares at year-end 4,000,000 40,000,000 65,723,773 65,723,773 69,723,773 105,723,773

No. of shares at year-end

Total no. of shares 69,723,773

Quote value 0.25

Total share capital 17,430,943

Earnings per share Group

2008 2007

Earnings per share before and after dilution (SEK) 0.86 1.25

Earnings per share is calculated as profit after tax on remaining operations attri-
butable to the parent company shareholders divided by the average number of 
shares. Proffice has 2,100,000 outstanding options, of which 1,605,000 may result 
in an increase in the number of shares. The average number of shares used for the 
calculation is 69,723,773 before and after dilution for 2008. For 2007, 69,439,890 
shares were used for the calculation before and after dilution.

Outstanding options are not included in the calculation of earnings per share as 
the market value of the Proffice share was lower than the issue price.

Dividend
The goal of the Board of Directors is that dividends shall correspond to at least 
50 per cent of Group profit after tax on average over time. For the financial year 
2008, the Board of Directors proposes that no dividend be paid to shareholders 
despite the improvement in profitability. The Board wishes to allow room for the 
Group to improve cash flow and implement desirable investments.

Translation reserve
The translation reserve includes all exchange rate differences that arise during 
translation of financial reports from foreign operations that have prepared their 
financial reports in a currency other than the one in which the Group’s financial 
reports are presented. The Parent Company and the Group present their financial 
reports in Swedish kronor.

Statutory reserve
The purpose of the statutory reserve has been to save part of the net profit which 
is not needed for covering loss brought forward. The statutory reserve also inclu-
des sums which before January 1, 2006 were added to the share premium reserve.

Share premium reserve
When shares are issued at a premium, in other words, more than the shares’ quote 
value will be paid for the shares, an amount corresponding to the amount received 
over and above the quote value of the shares, is added to the share premium 
reserve. The sum added to the share premium reserve from January 1, 2006 is 
included in the unrestricted capital.
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Note 23  Contingency/Contingent liabilities

Group Parent Company

2008 2007 2008 2007

Guarantee for the benefit of Proffice Care A/S - - 6 6

Total contingent liabilities - - 6 6

As stated in note 13 and 16 in connection with company acquisitions, commitments regarding supplementary purchase sums and the acquisition of minority shares in 
subsidiaries have been issued.

Note 22  Pledged assets

Group Parent Company

2008 2007 2008 2007

For own liabilities

Warranties 5 5 2 2

Floating charges 60 60 - -

Accounts receivable 180 180 180 180

Total pledged assets 245 245 182 182

Note 21  Accrued expenses and prepaid income

Group Parent Company

2008 2007 2008 2007

Vacation pay liability 190 174 2 1

Social security contributions 154 151 3 2

Accrued salaries 132 132 6 6

Accrued expenses, other 62 39 4 4

Income invoiced in advance 12 5 - -

Total 550 501 15 13

Note 24  Important assessments and evaluations
 
Write-down assessment of goodwill
When calculating the recovery value of cash-generating units for the evaluation of any write-down requirement of goodwill, several assumptions about future conditions and 
assessments of parameters are made. A description of this can be found in note 14.
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Stockholm, March 13, 2009

Christer Sandahl
Chairman of the Board

Christer Hägglund
Board member

Karin Eliasson
Board member

Lars Murman
Board member

Gunilla Wikman
Board member

Sylvia Kristensen
Board member

(employee representative)

Pamela Valenzuela Silva
Board member

(employee representative)

Lars Kry
Chief Executive Officer

Our auditors’ report was submitted on March 16, 2009

KPMG AB
Stefan Holmström

Authorized Public Accountant

The board of Directors and Chief Executive Officer certify that 
the Annual Report have been prepared in accordance with gene-
rally accepted accounting principles in Sweden and the consolida-
ted financial statements have been prepared in accordance with 
the International Financial Reporting Standards which are defined 
in regulation (EC) 1606/2002 of the European Parliament and of 
the Council of July 19, 2002 on the application of international 

accounting standards. The Annual Report and the consolidated 
financial statements present a fair picture of the position and re-
sults of the Group and Parent Company. The Directorś  Report 
for the Group and Parent Company present a fair summary of 
the Group´s and Parent Company´s activities, position and results, 
and describes significant risks and uncertainty factors faced by the 
Parent Company and the companies included in the Group. 
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Audit Report 

To the annual meeting of the shareholders of  
Proffice AB (publ)

Corporate identity number 556089-6572

We have audited the annual accounts, the consolidated accounts, 
the accounting records and the administration of the board of 
directors and the managing director of Proffice AB (publ) for the 
year 2008. The annual accounts and the consolidated accounts of 
the company are included in the printed version of this document 
on pages 16–35. The board of directors and the managing director 
are responsible for these accounts and the administration of the 
company as well as for the application of the Annual Accounts 
Act when preparing the annual accounts and the application of 
international financial reporting standards IFRSs as adopted by the 
EU and the Annual Accounts Act when preparing the consolidated 
accounts. Our responsibility is to express an opinion on the annual 
accounts, the consolidated accounts and the administration based 
on our audit. 

We conducted our audit in accordance with generally accepted 
auditing standards in Sweden. Those standards require that we 
plan and perform the audit to obtain reasonable assurance that 
the annual accounts and the consolidated accounts are free of ma-
terial misstatement. An audit includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the accounts. 
An audit also includes assessing the accounting principles used 
and their application by the board of directors and the managing 
director and significant estimates made by the board of directors 
and the managing director when preparing the annual accounts 
and the consolidated accounts as well as evaluating the overall 
presentation of information in the annual accounts and the consoli-
dated accounts. As a basis for our opinion concerning discharge 
from liability, we examined significant decisions, actions taken and 
circumstances of the company in order to be able to determine the 

liability, if any, to the company of any board member or the ma-
naging director. We also examined whether any board member 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 our audit provides a reasonable basis 
for our opinion set out below. 

The annual accounts have been prepared in accordance with 
the Annual Accounts Act and give a true and fair view of the 
company’s financial position and results of operations in accor-
dance with generally accepted accounting principles in Sweden. 
The consolidated accounts have been prepared in accordance with 
international financial reporting standards IFRSs as adopted by the 
EU and the Annual Accounts Act and give a true and fair view of 
the group’s financial position and results of operations. The statu-
tory administration report is consistent with the other parts of the 
annual accounts and the consolidated accounts.

We recommend to the annual meeting of shareholders that the 
income statements and balance sheets of the parent company and 
the group be adopted, that the profit of the parent company be 
dealt with in accordance with the proposal in the statutory admi-
nistration report and that the members of the board of directors 
and the managing director be discharged from liability for the 
financial year.

Stockholm, March 16, 2009
KPMG AB 

Stefan Holmström
Authorized Public Accountant



Profit margin Profit after financial items as a percentage 
of net turnover.

Authorized staffing 
company

A quality guarantee for the sector in  
Sweden. Authorization is through a com-
mittee consisting of representatives from 
the industry, the trade association for 
staffing and the union. The chairman for 
authorization is impartial. Authorization is 
time-restricted and provided for twelve 
months at a time (not calendar year), after 
which the companies must reapply.

Staffing industry Staffing industry activities currently include 
staffing, recruitment, contract work, out-
sourcing and job mediation.

Staffing companies Employers’ and trade association for tem-
porary staffing and recruitment companies. 
Part of Almega and a member of Svenskt 
Näringsliv (Confederation of Swedish 
Enterprise).

Core business Many companies see the advantages and 
opportunities involved in concentrating 
on the most value-generative activities. In 
its purest form, one has possibly chosen 
to only focus on fundamental activities 
and for other players to take responsibility 
for other parts, such as customer service, 
telephony, billing and salary calculation.

Diversity Proffice recruits employees on the basis 
of competence, efficiency and personal 
attributes regardless of national origin and 
gender.

Degree of penetration Measurement of how high a proportion 
of the employed population works in 
the sector. Calculated on the basis of the 
number of full-year employees and the 
total number of employed individuals in the 
Swedish labor market.

Temporary staffing Personnel in various and specific areas are 
employed by Proffice but can be hired for 
short or extended periods of time by other 
companies. 

Recruitment/recruitment 
process

Process for employing the person/s re-
quired by a company to secure the supply 
of competence needed. Needs analysis, 
searches, interviews, tests and follow-up 
are included in the process.

Trygghetsfonden TSL Svenskt Näringsliv and LO signed a col-
lective agreement in 2004 to set aside 
financial resources and create a system to 
facilitate adjustment for workers in the pri-
vate sector: Trygghetsfonden TSL (Swedish 
Employment Security Fund).

Shareholders’ equity Shareholders’ equity includes 72 per cent 
of untaxed reserves.

Shareholders’ equity  
per share

Shareholders’ equity divided by the num-
ber of shares at the end of the period.

Value added per average 
number of employees

Operating profit plus staff costs divided by 
the average number of employees.

Cash flow per share Cash flow for the year divided by the aver-
age number of shares after full dilution.

Average number  
of employees

Total number of hours worked during 
the year divided by the normal number 
of hours worked per year per full-year 
employee.

Net turnover per average 
number of employees

Net turnover divided by the average num-
ber of employees.

Net working capital Non interest-bearing current assets less 
non interest-bearing current liabilities.

Net debt/equity ratio Net interest-bearing liabilities divided by 
shareholders’ equity.

Earnings per share Profit for the year after tax on remaining 
operations attributable to the Parent 
Company shareholders divided by the 
average number of shares. The average 
number of shares has been calculated as a 
weighted average of the number of shares 
outstanding during the year. The point in 
time when the new capital stock issue was 
carried out during the year has been taken 
into consideration.

Return on shareholders’ 
equity

Profit for the year as a percentage of aver-
age shareholders’ equity.

Return on operational  
capital employed

Profit after financial items plus financial 
expenses as a percentage of average ope-
rational capital employed.

Return on capital  
employed

Profit after financial items plus financial 
expenses as a percentage of average total 
assets.

Interest coverage ratio Profit after financial items plus financial 
expenses divided by financial expenses.

Operating margin Operating profit as a percentage of net 
turnover.

Operating margin before 
goodwill amortization

Operating profit excluding goodwill amor-
tization as a percentage of net turnover.

Equity/assets ratio Shareholders’ equity divided by total as-
sets.

Operational capital  
employed

Total assets reduced by non interest- 
bearing liabilities and provisions.

Definitions
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