
JANUARY – JUNE 2019
• Net sales total SEK 965.5 (950.5) million, an increase of 1.6 per cent
• Operating profit (EBIT) of SEK 121.4 (95.2) million – an operating margin of SEK 12.6 (10.0) per cent
• EBIT includes realisation gain from the divestment of shares in Westend Affärscentrum with SEK 22.8 million
• Pre-tax profit of SEK 120.8 (96.4) million
• Profit after tax of SEK 95.1 (73.5) million
• Earnings per share, before dilution: SEK 1.70 (1.32)
• Cash flow from operations: SEK 137.3 (96.8) million
• Liquid assets of SEK 110.3 (123.0) million

APRIL – JUNE 2019
• Net sales total SEK 477.2 (476.2) million
• Operating profit (EBIT) of SEK 66.2 (43.1) million – an operating margin of SEK 13.9 per cent
• EBIT includes realisation gain from the divestment of shares in Westend Affärscentrum with SEK 22.8 million
• Pre-tax profit of SEK 66.1 (43.7) million
• Profit after tax of SEK 51.8 (33.0) million
• Earnings per share, before dilution: SEK 0.93 (0.59)
• Cash flow from operations: SEK 75.8 (17.9) million

This information is information that HiQ International AB is obliged to make public pursuant to the EU Market Abuse Regulation and the  
Securities Markets Act. The information was submitted for publication, through the agency of the contact person set out, at 07.30 CET on 
16 July 2019.

INTERIM REPORT JANUARY – JUNE 2019

At HiQ we simplify people’s lives by using tech, design and creativity to build smart solutions, businesses and brands. 
We are convinced that tech development is the best way to make the world better, sustainable, smoother, safer – and 
more fun. From four guys in 1995 we are today a consultancy company with over 1,600 brilliant coders, creatives and 
business people. Our base is in the Nordics, but our solutions makes imprints all over the planet.
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SIGNIFICANT EVENTS DURING THE FIRST SIX MONTHS
Q2
• HiQ and Scania develop a mobile solution that gives Scania customers faster assistance during unscheduled 
downtime
• HiQ develops a mobile solution for ST1-owned service station chain Shell in Norway for coffee subscriptions
• HiQ helps Sixt to launch a completely new service for corporate customer’s long-term car rental
• HiQ develops software for tech start-up InviSense’s smart moisture scanners 
• HiQ divests holding in Westend Affärscentrum Oy in Finland
• Helena Forsmark is new managing director of HiQ’s subsidiary HiQ Stockholm as from 5 April

Q1
• Lähitaksi chooses HiQ to simplify taxi travel in Finland
• Taxi Stockholm in partnership with HiQ to develop the company’s digital transport ecosystem
• AWA enhances partnership with HiQ and choose HiQ’s integrations platform Frends
• HiQ helps SKL make healthcare services more efficient by using AI
• Procurator choose HiQ and Frends for system integration 
• HiQ becomes digital partner with the Swedish Automobile Sports Federation
• The Annual General Meeting approves a shareholder’s dividend of SEK 3.35 per share, corresponding to a total 
pay-out of approximately SEK 187 million
• Ann Hellenius is appointed as a new member of the Board of Directors of HiQ
• HiQ moves to a new head office

SIGNIFICANT EVENTS AFTER END OF THE REPORTING PERIOD
• HiQ wins the 2019 ÅF Offshore Race and sets a new course record
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PRESIDENT’S STATEMENT

PRESIDENT AND CEO OF HiQ

LARS STUGEMO

As we close the first half of 2019 we do so in a continued healthy market. HiQ is well positioned and we continue to deliver 
good results for our customers. Sales for the first half of the year increase to SEK 965.5 million. Operating profit for the same 
period increases to SEK 121.4 million. In the second quarter of the year, sales increase to SEK 477.2 million. Cash flow for 
the first half of the year amounts to SEK 137.3 million and liquid assets total SEK 110.3 million. This means that our financial 
position remains strong. During the quarter, as announced earlier, we divested our holding in Westend Affärscentrum Oy, which 
is our former office space in Finland. The divestiture generated a profit of SEK 22.8 million.

As usual, the second quarter is seasonally weak with extra 
days off and leave. This year even more challenging com-
pared to last years second quarter, with significantly less time. 
All in all, the first half of the year we deliver strong earnings 
in Finland, while in Sweden we do not live up to our expecta-
tions. To some extent, developments in Sweden were affected 
by weaker demand from the public sector and locally in the 
telecom sector in Blekinge. Despite this, we have never sold 
more in a second quarter, and our operating profit is the best 
for an individual quarter in HiQ’s history. This is partly ex-
plained by the divestment of our previous offices in Finland, 
which we reported earlier.

Technological developments are roaring ahead with unabated 
intensity. The whole world is feeling the impact and is bene-
fiting from these new technologies. Accelerating connectivity 
facilitates the development of smarter cities, more econom-
ical and efficient transportation and better infrastructure. 
Technological developments permeate a company’s entire 

business, covering everything from simplifying administration 
and meeting new customer groups to streamlining opera-
tions. And our mobile, always-connected behaviour is spurring 
the pace of development. The development of new services, 
products, solutions and applications places increasing de-
mands on companies’ existing systems, and to succeed and 
be fast enough, healthy, strong partnerships are required. 

Demand for our services is good during the first half of the 
year and we win a lot of exciting new business. Above all, we 
deepen our partnerships with our major customers, which has 
been a conscious strategy. We see that demand in the impor-
tant industry segment continues to increase – an area clearly 
characterized by R&D, which is HiQ’s core competence. We 
are now seeing that demand for both 5G systems and appli-
cations is increasing as the network is being built. The same 
goes for AI and machine learning, where the new technologi-
cal leaps forward are opening completely new opportunities. 
We see great demand for this in industry and the automotive 
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PRESIDENT’S STATEMENT (continued)

sector as well as the public sector, commerce, healthcare and, 
in fact, all the segments we work with.  

Taking advantage of all the opportunities presented by these 
rapid developments requires high speed, increased efficiency 
and innovative thinking. One way to make use of it is to inte-
grate existing systems to easily, quickly and efficiently build 
new smart solutions. This is where our FRENDS integration 
platform comes in, which many customers have discovered in 
recent years. 

Among the news in the second quarter, we work with Scania 
to develop a mobile solution that allows lorries to get faster 
help with unplanned stops. Service station chain ST1 and 
Shell begin working with us to get help with digitalising parts 
of their businesses. We help car rental company Sixt develop 
services that make short- or long-term car rental easy. And 
the software for tech start-up InviSense’s products, which is 
one of Sweden’s 33 most innovative companies according to 
tech publication Ny Teknik, is delivered by HiQ. 

HiQ is one of the Nordic region’s most successful consulting 
companies. We have built it together: all the brilliant developers, 
creators and strategists who work and have worked at HiQ. Our 
strategy has always been to deliver quality and profitability be-
fore growth. It is also what we are focusing on going forward. 

The second quarter of 2019 is our 66th profitable quarter in 
a row. Since HiQ’s listing in 1999, we have delivered profit in 
81 of 82 quarters. Delivering results and winning is strongly 
linked to our culture and our brand. This was proven when the 
HiQ Sailing Team brand project was resurrected and com-
pletely crushed both the competition and previous record of 
the 2019 ÅF Offshore Race. And that’s what HiQ is all about: 
results, responsibility, simplicity and joy. 

And with the fierce competition for our fantastic employees, 
the way forward is to continue building a workplace with ex-
citing challenges, exciting projects, exciting technology and a 
stimulating work environment. This is how we have gathered 
the best employees in the industry, and this is how we will 
continue to gather them. 

Technological developments are progressing at full speed 
and force – and I truly believe that technology development 
is our best tool for building a better, more pleasant and more 
sustainable world. And that’s exactly what all our fantastic 
employees at HiQ do at work. Together we are building the 
company we want to work at. And together we are building 
solutions that make the world better, more sustainable, sim-
pler, safer – and more enjoyable. 

– Lars Stugemo, 
President and CEO of HiQ
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OFFERING & FOCUS AREAS 
At HiQ we use technology, design and communication to make 
people’s lives simpler. Digital services, systems and products 
are at the core of our business offer, and with the breadth of 
expertise in the teams we can assemble, we are able to help 
our clients all the way from business strategy and initial ideas 
through development and operational management to launch 
and activation.

We often enter partnerships with customers that see technolo-
gy as a critical success factor, and we then contribute innova-
tion and technical skills to the development of the company 
and its business – always with the user in focus. Hand in hand 
with our expertise in R&D we now also have a strong offer in IT, 
which includes systems integration with our Frends integration 
platform serving as a flexible solution. We also manage plat-
forms and have a communication offer that aims to meet the 
requirements and expectations of our customers’  
marketing departments. 

Our largest market is the Nordic region, but we are also constant-
ly winning assignments for international companies who imple-
ment our solutions worldwide. Today HiQ has an established 
presence in four countries and has more than 1,600 employees, 
each and every one of whom is motivated by and dedicated to 
our commitment to make people’s lives simpler.

EVENTS DURING THE SECOND QUARTER
• HiQ and Scania develop an mobile solution that gives Scania 
customers faster assistance during unscheduled downtime. By 
simplifying and accelerating communication between service 
technicians and Scania Assistance, customers and drivers fac-
ing unscheduled downtime are getting much faster, better help. 
A big win, as it shortens the vehicle’s standstill time.
“It’s a terrific solution and another perfect example of how we 
use technology to simplify and improve people’s lives,” says 
Helena Forsmark, Managing Director of HiQ Stockholm.

• HiQ builds the mobile solution Snarveien for ST1-owned ser-
vice station chain Shell. The app makes it easy for Shell’s cus-
tomers to sign up for and manage their coffee subscriptions. 
“This is a great project where we help a Nordic company 
digitalise a previously manual process and add value for all cof-
fee-drinkers in Norway,” says Jukka Rautio, Managing Director 
of HiQ Finland.

• As Sixt in Sweden launches Sixt Flex – a completely new 
service for mobility and long-term rental – it’s turning to HiQ to 
develop its new website. 
“I’m thrilled and proud to gain the confidence of Sixt in Sweden 
to take part in launching this innovative service,” says Anna 
Kleine, Managing Director of HiQ Skåne.

• HiQ has developed the software for start-up company In-
viSense’s smart moisture scanners for easy moisture measure-
ment in building constructions, which have attracted consider-
able attention. 
“This is a new, exciting collaboration with a company that has 
new moisture-prevention products and services with the poten-
tial to completely revolutionize the construction industry,” said 
Patrik Holm, Managing Director of HiQ in Östergötland.

• HiQ enters into an agreement with YIT to sell HiQ’s holdings  
in Westend Affärscentrum OY. The divestment will result in a 
gain of SEK 22.8 million, which will be booked in the second 
quarter 2019.

• Helena Forsmark is appointed new MD of HiQ Stockholm. 
Helena will contribute her extensive experience from HiQ and the 
consulting industry as well as enthusiasm and drive to continue 
HiQ Stockholm’s development.
“Helena Forsmark has a lengthy background as a leader and role 
model at HiQ. With a background as Business Area Manager for 
Product Innovation in Stockholm and in technology development 
and R&D and her great enthusiasm, Helena will be a great leader 
for our company in Stockholm,” says Lars Stugemo, President 
and CEO of HiQ.

EVENTS AFTER THE REPORTING PERIOD
• HiQ Sailing Team wins the ÅF Offshore Race with VO65 boat 
HiQ IV. Not only do they set a new race record, with over 4 
hours and take the Line Honors (first boat over finish line) – 
they also win their class as well as the overall competition. 
Plus several additional awards. During the transport from and 
back to Holland the boat stops at several of HiQ’s offices and 
around 60 HiQers also get the chance to sail on the boat. 
“Of course, I am super happy and proud that we win! I’m also 
very glad that so many of our employees took the chance 
to visit and sail on this unique boat”, says Lars Stugemo, 
President and CEO of HiQ.
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MARKET SEGMENTS
We divide our market areas into eight segments and have a 
broad, well-balanced market mix. The breadth is of benefit to our 
clients but also to us as a company and to our employees. All 
market segments are characterised by companies’ and organi-
sations’ needs for digital solutions that contribute to simplifica-
tion and improvements, new offerings and new value chains.

HiQ’s sales per market segment over the past 12 months

Industry
Industry is often thought of as the heart of the western world’s 
competitiveness. The fourth industrial revolution is currently 
underway – often called Industry 4.0 – in which tools like 
automation, the Internet of Things, machine learning and 
artificial intelligence are used to make industry even more 
efficient. HiQ’s development expertise is a major asset to the 
future competitiveness of Swedish industry. 

HiQ is well-established in the industry segment, and we are 
now a strategic partner for many leading industry players. 
This most often includes advanced development of state-
of-the-art products and business-critical systems. But we 
also offer innovation and concept development as well as 
fresh strategies for marketing and sales. And not least, more 
efficient processes and smart integration between systems 
using tools like our integration platform Frends. 

One example in this segment is Swedish Epiroc, for whom 
we develop systems that make mining machinery even more 
safe and efficient. Another is Seco Tools, where we develop 
systems to enable just-in-time access to new cutting edges. 

The things we help our clients with help optimise resources, 
streamline production and make it more sustainable.

Our clients include ABB, Assa Abloy, Atlas Copco, Bombardier, 
Cactus, DEKRA, Destia, Electrolux, Elenia, Epiroc, Finnair, SAS, 
Seco Tools and Toyota Material Handling Europe. 

Telecom
Today connectivity has become a fundamental part of our 
infrastructure, and almost everything around us needs 
connectivity in order to work. Computers, TVs, telephones, 
cars, industrial machinery, houses, roads and so on. More and 
more things are communicating with each other, and the roll-
out of 5G is only increasing the possibilities. 

HiQ has a very strong position in telecom and has long had 
working relationships with leading global telecom companies. 
Twenty years ago, we helped develop and deploy 3G, and soon 
5G will be rolled out widely. This gives us deep knowledge 
of telecom systems, both from a technical and a business 
standpoint. And our solid experience and knowledge in 
telecom and communication also creates great value for 
clients and projects in other industries.

Within telecoms, we work extensively with our clients using 
advanced technical systems, digital channels and solutions 
specifically targeted to end users. We also win strategic 
assignments where we identify new opportunities and 
streamline operations. And together with several leading 
global telecom companies, we continue to build the digital 
infrastructure for the future of mobile communications. 

Our clients include Ascom Wireless Solutions, Com Hem, 
Ericsson, Polystar, Telenor, Telia and Tele2.

Public sector
Our clients’ mission is to offer the best possible service to 
citizens, and the challenges include everything from outdated 
legacy systems and the management of large data volumes 
to security and privacy issues. Today, HiQ is a partner to an 
increasing number of government agencies, municipalities 
and public administrations in the Nordic region. 

An example of using digital technology to simplify and improve 
people’s lives is our award-winning project for Finnish Trafi, where 
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we are developing a prototype of a digital driving license. This is 
something that immediately opens totally new possibilities, like 
updating information on someone’s identity in real time. 

Through important framework agreements, we gain a 
strong platform to grow further within this segment. For 
example, we now have several framework agreements with 
Kammarkollegiet that enable many of Sweden’s municipalities, 
county councils, authorities and public agencies to use our 
expertise to simplify the lives of Swedish citizens. 

During the start of the year have we noticed a slightly dampen 
demand from our clients in the public sector. Some projects 
have been stalled and crucial decisions have been delayed. This 
especially effects our business in Östergötland and Stockholm.

Our clients in the segment include the Swedish Public 
Employment Service, Enköping Municipality, the Swedish 
Enforcement Authority, Kungälvs Municipality, the Swedish 
Civil Contingencies Agency, the Swedish Post and Telecom 
Authority, Swedish Government Offices, the Swedish Tax 
Agency, Stockholm County Council, the Swedish Association 
of Local Authorities and Regions, and in Finland, Trafi and Tulli. 

Automotive
The Nordic countries are at the forefront of advanced 
technology for developing solutions and systems for safer 
autonomous vehicles, as well as smart solutions for resource-
efficient vehicles. 

HiQ currently has close to 300 product development specialists 
who focus on automotive. Over the past twenty years, we have 
collaborated with several global automotive manufacturers and 
have thus claimed a leading position in the market. 

Examples of collaborations within the segment include 
partnering with lorry manufacturer Scania to develop 
autonomous transport systems. Other examples are the 
Volvo Group and Volvo Cars, with whom we have worked 
since 1998. Today, we deliver technological expertise to Volvo 
companies so that we can drive environmental improvements 
and develop active safety features. 

Our clients include Autoliv, BorgWarner, Scania, Volvo Cars,  
Volvo Group and Zenuity. 

Finance and insurance
HiQ has extensive experience in the financial sector and the 
combination of our skills in development and mobile solutions 
make us a leading expert in the field. The market and demand 
in banking and finance are strong, and we are needed in 
many new organisations where we can use our technology 
to simplify and improve people’s lives. Not least within smart, 
simple digital payment solutions and solutions supporting 
banks to adjust to PSD2. 

Together with Bankgirot, HiQ has built one of the best cashless 
payment systems in the Nordic region: Swish. We are now 
using this skillset to build solutions for a variety of other 
players in the Nordic countries. Some examples of this are 
when we, together with Volvo Finans, develop mobile services 
such as CarPay and when we help Finnish bank S-Pankki to 
simplify banking for its nearly 3 million customers using the 
flexible service S-mobiili. These services and solutions change 
behaviours and have become the cornerstones of the Nordic 
countries’ gradual move towards a cashless society. 

Our clients include Bambora, Bankgirot, Collector, Fennia, 
Handelsbanken, LähiTapiola, Nordea, OP Pohjolagruppen,  
S Group, SEB, Skandia, Swedbank, the Swedish Motor 
Insurance Association, Varma and Volvo Finans Bank.

Entertainment and Media
The media and entertainment industry is under constant 
development and transformation. And it’s going fast. Traditional 
companies today face competition from both new entrants 
and completely changed behaviours. But their common 
denominator is the crucial role that technology, design and 
communication play in their success. These challenges are well 
aligned with HiQ’s position at the intersection of technology, 
people and business. We combine technical expertise with 
design and user focus and follow through with marketing and 
activation. We have a long track record of working with several 
leading companies in this exciting market. 

We currently have framework agreements in place with several 
major customers, including SVT and Viaplay, and Finnish 
company Veikkaus. Recently, we also saw ATG turning to 
HiQ to broaden its offers and products as the entertainment 
market for licensed gaming is being reregulated. 
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Our clients include ATG, DICE, GTECH, MTV 3 Finland, Rovio, 
Spotify, SVT, the Swedish Educational Broadcasting Company, 
Veikkaus and Viaplay.

Retail
Retail is one of the industries where the rapid technology 
development totally has changed the conditions. New 
e-business records are constantly being set, and online 
shopping has been a natural part of our consumption for 
many years now. Thanks to flexible digital services we are also 
buying more and more from foreign operators, which creates 
new demands and challenges for companies in the Nordic 
region, including a focus on the user experience and overall 
customer journey. 

HiQ has extensive industry expertise and a long track record 
of working with leading retailers. We collaborate with the client 
from concept and design through to quality assurance, in 
everything from marketing and sales solutions to purchasing 
and logistics systems. Our expertise in digital payment 
services as well as analysis of campaign activities is valuable 
as new demands are made for simpler purchasing processes 
to increase conversion rates. 

Our clients include ICA, Jula, Kesko, Stockmann and Vianor.

Defence and security
We live in a time when defence and security are quickly 
becoming more critical, with monitoring and business 
intelligence as essential components. A more uncertain world 
view moves defence and security issues higher up on the 
agenda. Not least, cybersecurity is an increasingly important 
issue for all companies and organisations, as more and more 
products and systems are connected to the outside world. 

Technical solutions for defence and security are part of HiQ’s 
DNA. Ever since we were founded, we have been helping 
pioneering clients in the defence industry to develop high-tech 
solutions that help make the world a little safer. For example, 
we continue to develop training simulator software for fighter 
pilots, a mission that HiQ has been entrusted with for more 
than 20 years. 

Our clients include the Swedish Defence Materiel Agency, the 
Swedish Armed Forces, the Coast Guard and SAAB.

GROUP DEVELOPMENT 

Finland
In Finland we currently very successfully operate in several 
market segments. Both FRENDS and Great Apes develops 
well. During the quarter we closed several large new deals and 
deliver a very strong result. 

Sweden
In Sweden, we are well represented in all market segments 
and continue to win new business within HiTech, R&D as well 
as IT and communication. During the quarter, we make an 
mixed result, but generally do not fully live up to our highly set 
goals on efficiency during the year. 

In Stockholm we are well represented in all market segments 
and continue to win new assignments. The result for the first 
six months is not acceptable. We are therefore taking actions 
focused on cost savings and increased efficiency that will give 
effect during the coming quarters.

In Gothenburg we have a strong development in terms of 
results and have an operation with good potential. We clearly 
see that the actions and changes that has been done during 
2018 and beginning of 2019 has given a positive effect.

In Skåne, with offices in Malmö and Lund, we reports a first 
quarter with good results and have an operation with good 
potential. We continue to grow and broaden the operations, 
reqruit well and close new deals.

In Mälardalen with offices in Västerås and Örebro, we are 
developing well and deliver a second quarter with good result in 
the market where industry and defence markets weigh heavily. 

In Östergötland, with offices in Linköping and Norrköping, we 
are the leading consultant company, working across a broad 
front in many important segments of the market. Despite the 
results being held back, due to a weaker demand within the 
public sector segment in the region during the second quarter, 
the operations develops well.

In Karlskrona much of our work focuses on the telecom and 
defence sectors, but we are also continuously expanding the 
scope of our client base. In terms of results we do not fully live 
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up to our expectations during the second quarter due to lower 
demand within the telecom industry in the region.

Russia
Our team of experts in Moscow is working successfully with 
other HiQ offices to develop smart mobile solutions that make 
people’s everyday lives simpler and better. 

Poland
Our production unit in Poland that is mainly working with our 
excellent integration teams in Finland continues to develop well.

DELIVERY MODELS
HiQ offers a flexible delivery model with a clear focus on client 
needs, with a track record of effectiveness and success in 
creating results for our clients. We provide specialist expertise 
as well as complete teams, in onsite projects and undertake 
projects on our own premises and via our nearshore office.

MARKETING & COMMUNICATION
During the second quarter we participate in the 2019 ÅF 
Offshore Race with the Volvo Ocean 65 boat HiQ IV. On the 
way to Stockholm, the boat stops in Gothenburg, Malmö, 
Sandhamn and Karlskrona where we host several customer, 
recruitment and employee events. The events generate great 
interest, attention and PR value. 

A major part of HiQ’s communication takes place today online. 
That’s what makes our own website an important foundation 
for our marketing efforts. Through our website we make it easy 
for stakeholders and shareholders to find information about the 
company, for prospective employees to find and apply for a job, 
and for prospective customers to understand what we do.

Other key channels for us are our social media channels, 
where we can effectively reach our followers by offering 
continual updates of what’s happening at and around HiQ. 
And through these channels, we also reach other groups we’ve 
identified as interesting to engage with and influence.  

An important and efficient initiative both in terms of exposure, 
engagement and building pride is our various sports collabora-
tions. This includes supporting triathlete Lisa Nordén and MTB 
cyclist Calle Friberg, both competing for Team HiQ. They have 
both been successful in competitions but also had time to get 

to know many HiQ employees through various events. Within 
motor racing we have among other a successful collaboration 
with Swedish WRC rally driver Pontus Tidemand, the Finnish 
WRC2 rally driver Emil Lindholm and Formula 3 driver Niko Kari.

FUTURE PROSPECTS
HiQ contributes to the development of modern society, in 
which digitalisation and a connected lifestyle are creating new 
products, services and business models. Our expertise and 
robust financial position allow us to identify opportunities to 
advance our positions even further in all market segments and 
areas in which we operate.

HiQ’s overall strategy is to be an innovative and leading 
specialist service company with the core of its operations 
in the Nordic region. HiQ’s growth strategy is to grow 
organically and to complement organic growth with strategic 
acquisitions. HiQ’s acquisition strategy aims to strengthen 
the company’s geographical reach by expanding its Nordic 
presence and acquiring companies that add new areas of 
expertise and/or new market areas to HiQ.

We are convinced that there will be long-term growth in all 
segments in which HiQ is active. We also believe that new 
technology is a continued critical factor for success in all busi-
nesses and industries. And we believe that by digital solutions 
that simplifies and improves peoples’ lives, we contribute in 
creating a world that is both more sustainable and fun.

Our strategy is to: 
•   Have the best employees in the market and be the most  
 attractive employer.
•  Help our clients to simplify and contribute to a better 
     world, by using our know-how throughout the entire chain 
     of technology, people and business.
•  Be the leading company in the Nordics within our industry.
•  Generate good profits, good growth and strong cash flow, 
and to create good longterm returns for our shareholders.

HiQ prioritises quality, profitability and growth – in that order. 
HiQ does not provide any forecasts.

EMPLOYEES
At the end of the reporting period, HiQ has 1 602 (1 652) 
employees, of which 1 485 (1 539) were on active duty. 
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SALES AND PROFIT
HiQ’s net sales total SEK 965.5 (950.5) million. Operating profit 
(EBIT) is SEK 121.4 (95.2) Mkr, equivalent to a margin of 12.6 
(10.0) per cent.

Group net financials total SEK -0.5 (1.1) million. 

Pre-tax profit (PTP) is SEK 120.8 (96.4) million.

HiQ’s net sales, during second quarter 2019, total SEK 477.2 
(476.2) million. Operating profit (EBIT) is SEK 66.2 (43.1) 
million, equivalent to a margin of 13.9 (9.1) per cent. 

Group net financials for second quarter 2019 total SEK -0.1 
(0.6) million. 

Pre-tax profit (PTP) for second quarter 2019 is SEK 66.1 (43.7) 
million.

During the second quarter 2019 the divestment of the holding 
in Westend Affärscentrum has generated a realisation gain 
of SEK 22.8 million, which affects the operating profit for the 
second quarter as well as for the period January-June 2019.

INVESTMENTS
Group net investment in fixed assets during the period total 
SEK 80.1 (20.5) million. SEK 3.4 (6.0) million of this total is 
invested in new premises, SEK 6.8 (10.1) million in equipment 
and SEK 69.9 million is right-of-use assets. During the first six 
moths 2018 there were investments in financial leasing with 
SEK 4.4 million. The application of IFRS16 from 1 January 
2019 explains the vast increase of investments.

FINANCIAL POSITION
Cash flow from operations total SEK 137.3 (96.8) million. Group 
liquid assets at 30 June total SEK 110.3 (123.0) million. 

Owner’s equity at the end of the reporting period total  
SEK 739.2 (748.1) million, and the equity/assets ratio as a 
measure of solidity is 59.7 (67.1) per cent. 

SHARES
On 30 June 2019 there is a total of 55,842,087 shares in  
HiQ International AB (publ), which is an increase of 2 500 
shares compared to 1 January 2019.

ANNUAL GENERAL MEETING (AGM)
HiQ’s Annual General Meeting was held on 26 March 2019 at 
the company’s offices in Stockholm (Katarinavägen 15).

Gunnel Duveblad, Susanne Ehnbåge, Ulrika Hagdahl, Erik 
Hallberg, Raimo Lind and Lars Stugemo were re-elected as 
members of the Board of Directors. In addition, Ann Hellenius 
was elected as member of the Board. Ken Gerhardsen has 
declined re-election. The AGM resolved to appoint Gunnel 
Duveblad as Chairman of the Board of Directors.The AGM 
decide to re-elect KPMG AB as the company’s auditor, with 
Marine Gesien as the main auditor.

The AGM decided to adopt the annual report and discharge 
the Board and the Managing Director from liability for the 
financial year 2018.

The AGM decided on a share split and mandatory share 
redemption programme. This is explained in more detail under 
the heading REDEMPTION OF SHARES.

For a more detailed review of the Annual General Meeting and 
the AGM’s resolutions, please see www.hiq.se

REDEMPTION OF SHARES
On 26 March 2019 the Annual General Meeting resolves 
that SEK 3.35 per share, corresponding to a total amount of 
approximately SEK 187 million, be paid to shareholders in 
the form of a share split and a mandatory share redemption 
programme. The record day for the share split is 9 April 
2019 and trading in the redemption shares takes place 
during the period 10 April up to and including 25 April 2019. 
Payment is made on 10 May 2019.

This decision exceeds HiQ’s long-term dividend policy, 
which states that the long-term dividend level should 
amount to around 50 per cent of HiQ’s profit after tax.

OPTIONS
On 26 March 2019 the Annual General Meeting approved a 
share warrant programme for HiQ employees. This consists 
of two series: the first to be issued in May, the second in 
November. Both are to be made available to all employees 
in Sweden and Finland.  In the May series a total of 482,800  
warrants is subscribed.
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If all outstanding warrants from previous programmes
and all warrants in the 2019 programme are fully exercised,
the dilution effect will be approximately 5.5 per cent.

PARENT COMPANY
Profit after tax for HiQ International AB (publ) totals
SEK 81.5 (-3.5) million. 

On 30 June 2019, the company’s interest-bearing net assets 
total SEK 9.2 (21.6) million, adjusted owner’s equity totals SEK 
342.0 (372.8) million and the equity/assets ratio is 61.3 (67.2) 
percent. 

Net investments for the period total SEK 8.4 (3.2) million, of 
which SEK 3.2 (1.4) million is investments in new premises  
and SEK 5.2 (1.8) in equipment.

SIGNIFICANT RISKS AND UNCERTAINTIES
HiQ’s operations are influenced by a number of factors; some 
of these lie within the company’s control, others do not. For a 
consulting company such as HiQ, operations are affected by 
various factors including standard operational and commercial 
risks. Examples of these risks are recruitment, project risks, 
competition and pressure on prices, development prospects for 
major clients, bad debts, and the ability to enter into framework 
agreements. Market-related risks include business cycle risks. 
Financial risks include currency risks and interest risks.
 
For a detailed description of significant risks and uncertainties, 
please see page 57 in the HiQ Annual Report for 2018.
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This information is information that HiQ International AB is obliged to make public pursuant to the EU Market Abuse 
Regulation and the Securities Markets Act. The information was submitted for publication, through the agency of the 

contact person set out, at 07.30 CET on 16 July 2019.

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

FINANCIAL REPORTS 2019

Interim report January – September 2019: 24 October 2019

Year-end report January – December 2019: 29 January 2020

FOR FURTHER INFORMATION, PLEASE CONTACT:
Lars Stugemo, President and CEO of HiQ, +46 (0)8-588 90 000

Erik Ridman, Head of Communications, HiQ, +46 (0)70-750 80 60

HiQ International AB (publ) org. nr 556529-3205
Katarinavägen 15, 7th floor

Box 4046, 102 61 STOCKHOLM, Sweden
tel: +46 (0)8-588 90 000, fax: +46 (0)8-588 90 001

www.hiq.se

Gunnel Duveblad
Chairman of the Board

Erik Hallberg
Director

Ulrika Hagdahl
Director

Raimo Lind
Director

Susanne Ehnbåge
Director

Ann Hellenius
Director

Lars Stugemo
CEO & President, Director

The Board and President of HiQ hereby declare that this interim report provides an accurate picture of 
the business activities, financial position and earnings of the Parent and the Group, and describes any significant risks 

and uncertainties faced by the Parent and the companies that form part of the Group.

Stockholm, 16 July 2019

The Board of Directors of HiQ International AB (publ)
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ALTERNATIVE KEY RATIOS
HiQ uses a number of alternative key ratios in order to convey 
a fair picture of HiQ’s results and financial position. Below are 
definitions of the alternative key ratios used. The numbers 
written within brackets are a calculation of the key ratio for the 
period January – June 2019:

Operating margin: Operating profit/loss for the period, in relation 
to net sales for the period (121 351 / 965 542 = 12.6%)

Profit margin: Pre-tax profit of the period, in relation to net sales 
for the period (120 827 / 965 542 = 12.5%)

Net interest income: Financial income, less financial costs 
 (785 – 1 309 = -524)

Interest bearing net funds, excl lease liabilities: Liquid assets, less 
interest bearing debts (excl lease liabilities) (at the end of the 
period) (110 292 – 0 = 110 292)

Equity/assets ratio: Shareholders’ equity as a percentage of total 
assets (at the end of the period) (739 172/1 238 349 = 59.7%)

Capital employed: Equity and interest bearing debt (excluding 
lease liabilities) (at the end of the period) (739 172 + 0 = 739 
172)

Operating capital: Capital employed, less liquid assets (739 172 
– 110 292 = 628 880)

Return on operating capital: Operating profit/loss in relation to 
average operating capital(121 351 / ((628 880 + 667 340)/2) = 
18.7%)

Return on shareholders’ equity: Net profit in relation to average 
shareholders’ equity  (95 141 / ((739 172 + 816 129)/2) = 
12.2%)

Net sales per employee: Net sales in relation to average number 
of employees (965 542/1 462 =  660)

Added value per employee: Operating profit/loss plus salaries 
and salary related expenses, in relation to average number of 
employees ((121 351 + 749 882) / 1 462 = 513)

Operating profit per employee: Operating profit/loss in relation to 
average number of employees (121 351 /1 462 = 83)

Equity/share: Shareholders’ equity in relation to total number of 
outstanding shares (at the end of the period) (739 172/55 842 
= 13.24)
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ACCOUNTING PRINCIPLES
This interim report is produced in accordance with IAS 34 
‘Interim Reporting’ and the Swedish Annual Accounts Act.

The same accounting principles are used for this report as for 
the company’s most recent annual report with the exception 
of certain changes in standards (noted in HiQ’s annual report 
for 2018) and interpretations that have since come into effect. 
These are (except what is described below), not considered 
to have any impact on the consolidated accounts during the 
reporting period. 

For the parent company, the Swedish Annual Accounts Act and 
the Swedish Financial Reporting Board’s RFR 2 are applied.

Information regarding the adoption of IFRS 16 ”Leases” as of 1 
January 2019: 
HiQ has adopted IFRS 16 using the cumulative catch-up 
method, with the cumulative effect being adjusted on the 
adoption date, which means that the prior periods financial 
statements and key ratios presented in this quarterly report 
have not been restated to reflect adoptation of this new 
standard. 

As result of the adoptation of IFRS 16, right-of-use assets 
and lease liabilities have been added as new lines in the 
consolidated balance sheet. Right-of-use assets and lease 
liabilities were previously not reported in the balance sheet. 
Repayment to lessors was reported as a part of cash flow from 
operating activities. Now the amortization of lease liabilities is 
reported as cash flow from financing activities. 

The Group has applied the new standard as from 1 January, 
2019. The Group has implemented the standard using the 
cumulative catch-up method, with the cumulative effect being 
adjusted to the opening retained earnings balance in equity at 
transition date. No restatement of previous periods have been 
made. The Group has at transition recognized lease liabilities 
for leases previously classified as operating leases. At the 
transition, HiQ has applied the practical expedient under IFRS 
16 to not reassess whether a contract is a lease but to apply 
the new standard for contracts previously identified as a lease 
under IAS 17. The weighted average incremental borrowing 
rated applied to lease liabilities recognized in the balance sheet 
at the transition date was 2.0 per cent. Right-of-use assets 

have in some cases been recognized based on the amount 
equal to the related lease liability (adjusted for any lease 
payments made at or before the commencement date) and in 
some cases, especially regarding real estate contracts, with an 
amount as if the asset was depreciated since commencement 
date. Thereby the impact on the Group’s opening retained 
earnings was negative with SEK 2.3 million, as of 1 January 
2019.

The Group recognizes right-of-use assets and lease liabilities 
arising from all leases in the balance sheet, with some 
exceptions. The lease liability is initially measured at the 
present value of the lease payments that are not paid at the 
commencement date, discounted using the incremental 
borrowing rate.

HiQ applies the recognition exemption for short-term leases 
and leases for which the underlying asset is of low-value. 
These leases are instead expensed on a straight-line basis over 
the lease term. 

In the income statement depreciation on right-of-use assets 
and interest expenses are recoginized. During the period 
January - June 2019, depreciation on right-of-use assets, 
previously accounted for as operational leases, amounted to 
SEK 13.7 million and interest expenses amounted to SEK 1.0 
million. Operating leasing expenses for these contracts would 
have amounted to SEK 13.7 million.

The adoption of IFRS 16 has had an impact on HiQ’s alternative 
performance measures. The Group has chosen to exclude the 
lease liabilities from the calculation of the interest bearing net 
funds and from the calculation of the capital employed and 
operating capital. Compared with the previous definition, SEK 
32.2 million in liabilities (as of 31 December 2018) has been 
excluded from the calculations as from 1 January 2019.


