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This is ÅF

Progress since 1895 
Many believe ÅF is all about technology. But 
we think our story is mainly about people – 
bold engineers, business experts, visionary 
leaders and other professionals working 
together so new insights and ideas can 
grow into smart solutions that move society 
forward. 

Every day we strive to improve people’s 
lives, by developing energy-efficient 
solutions, investments in infrastructure, 
assignments within various types of energy, 
projects for industry and much more. We 
connect cities, countries and cultures 
with bridges, competence networks and 
mobile solutions. We generate jobs through 
technology that make companies grow and 
prosper. 

As an engineering and consulting 
company operating across the globe, we 
connect technologies to create progress for 
our clients. This is something we have done 
successfully for more than one hundred 
years. We started in 1895 as Ångpanne
föreningen, an association focusing on 

steam power, from which we have derived 
our name and trademark, ÅF. 

Our driving force is powered by the 
curiosity and knowledge of our forward-
thinking employees. This places high 
demands on our ability to lead and empower 
people in exploring new opportunities 
beyond conventional solutions, and support 
them in continuing to build on established 
knowledge and experience in a creative way. 

At the heart of our culture, we’re a 
company where people are allowed to grow 
as individuals and as a team. A company 
that believes equality will make us stronger, 
more productive and successful. A company 
that works hard to make a difference – 
because tomorrow will always be a result of 
what we achieve today. 

ÅF –  
Innovation by experience

Sectors Our 10 largest clients

AB Volvo   
EON   
Ericsson 
Helse SørØst 
Oslo Lufthavn 
Scania   

Swedish Defence Materiel 
Administration (FMV) 

Swedish Transport  
Administration  

Vattenfall   
Volvo Cars 

History
ÅF has been part of  
four major technological 
revolutions: steam 
power, electricity, 
nuclear power and 
digitalisation.

Proportion of employees per 
country

Sweden
Denmark
Finland
Norway
Switzerland
Czech Republic
Other

1895	� Ångpanneföreningen – the 
Southern Swedish Steam Gen-
erator Association – is founded 
by the owners of steam genera-
tors and other pressure vessels 
to prevent accidents through 
regular inspections.

1976	� Inspection activities are nation-
alised. ÅF continues to provide 
related consulting services.

1986	� The company is listed on the 
Stockholm Stock Exchange.

2003	� New strategy and consolidation.

2008	� Ångpanneföreningen changes 
name to ÅF.

2010	� Inspection business is sold to 
DEKRA Industrial.

2012	� ÅF acquires Epsilon and Advan-
sia, taking it from 5,000 to 
7,000 employees in 20 coun-
tries.

ÅF has offices and projects

ÅF has carried out projects

INFRASTRUCTURE ENERGY

ÅF offers engineering services in 
all technologies and in all sectors 
of industry.

Industries
•	 Automotive
•	 Defence and security
•	 Engineering 
•	 �Food processing and  

pharmaceuticals
•	 Forestry
•	 Mining
•	 Oil and gas
•	 Telecommunications

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

Industries
•	 Hydropower
•	 Nuclear power
•	 Renewable energy
•	 Thermal power
•	 Transmission and distribution

ÅF is one of the leading names in 
Scandinavia in sustainable tech-
nical solutions for buildings and 
infrastructure.

Industries
•	 Property
•	 Roads and railways

INDUSTRY

   34 %    22 %     44 % 
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The year at a glance

The year at a glance

SEK (6.70) SEK (3.25)

Earnings per share

7.161)

Proposed dividend

3.50
(7,043)

Number of employees

7,117

Net sales

SEK m (8,337)

8,805
Operating profit

SEK m (722)

756
Operating margin

PERCENT (8.7)

8.6

Group net sales, SEK m Group operating profit  
and operating margin, excl. 
non-recurring items, SEK m
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Financial summary Group net sales 
by division

Industry
Division

29% 

International
Division

12% 

Infrastructure
Division

30% 

Technology
Division

29% 

Financial summary 2014 2013

Net sales, SEK m 8,805.0 8,337.0

Operating profit, SEK m 756.3 722.5

Operating margin, % 8.6 8.7

Capacity utilisation, % 76.1 75.1

Profit after net financial items, SEK m 720.1 677.3

Number of employees 7,117 7,043

Equity per share, SEK 51.17 47.33

Equity ratio, % 54.1 51.9

Return on equity, % 14.5 15.0

Basic earnings per share, SEK 7.16 6.70

Dividend per share, SEK 3.502) 3.25

1) Basic.
2) Proposed dividend.

Comparative figures adjusted for share split in 2014.
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A message from the CEO

Our unique breadth of 
expertise gains relevance

With primarily organic growth and the best annual profit to date, 
the outcome for 2014 was satisfactory, despite uncertain economic 
conditions in most markets. The major long-term trends, globalisation 
and urbanisation, as well as sustainability, mean we are well-positioned 
with our technical expertise to be able to meet clients’ future needs for 
profitable, innovative and sustainable solutions.

2014 was something of a year of consoli-
dation for ÅF, with growth of just under 
six percent. A slowdown was noted in 
several of our markets, mainly in the sec-
ond half of the year. We did not make 
any large acquisitions during the year, 
which means that growth was gener-
ated almost exclusively organically and 
through a large number of new appoint-
ments. This growth also compensated 
for the sale of the Russian business 
Lonas, with 350 employees. 

Annual profit was ÅF’s best to date 
and we displayed the highest level of 
profitability in 2014 among compara-
ble companies, which is consistent with 
our financial objectives. Our strong cash 
flows were also encouraging, as it means 
we have a firm basis from which to con-
tinue to grow. 

Our divisions achieved a satisfac-
tory level of growth and profitability, 
despite increasing price competition and 
a noticeable weakening in some market 
segments. The Industry Division signed 
a number of significant agreements dur-
ing the year, including within the for-
estry, mining and automotive industries, 
which further consolidated the division’s 
position as the leading project supplier 
within the Nordic region’s process and 
manufacturing industry. 

The Infrastructure Division displayed 
healthy growth, especially within the 
area of roads and railways. One par-
ticularly satisfying new assignment was 
the East Link, the first stage of the high-
speed East Link railway that is to be 
constructed in Sweden, and which ÅF, 
together with Tyréns, won on expertise 
and quality, despite a higher price com-
pared to that of our competitors.

The International Division has seen 
positive development in our core coun-
tries Switzerland and the Czech Repub-
lic, while restructuring initiatives have 
been carried out in Spain. Work on 
developing new markets outside Europe 
has proved successful, as has our ambi-
tion of being an international bridge-
head for other divisions, which resulted 
for example in an assignment for the 
Technology Division in Brazil. 

In the Technology Division, the busi-
ness area IT Solutions accounted for the 
highest growth, however Embedded Sys-
tems also displayed healthy growth and 
profitability. Several significant con-
tracts were signed during the year with 
the defence industry, along with a num-
ber of framework agreements with pub-
lic sector clients. 

Factors for sustainable growth
Two major trends are fundamental to our 
clients, and therefore also to ÅF’s abil-
ity to retain a competitive edge and grow. 
The first is globalisation, and the second is 
urbanisation. Both trends are expected to 
persist for the foreseeable future and have 
a global impact on both social and indus-
trial development, with sustainability as 
the common denominator.

In the three sectors in which ÅF 
chiefly operates, energy, industry and 
infrastructure, the need for solutions 
that are more sustainable is a consist-
ent theme throughout essentially all cli-
ent assignments and projects. More eco-
friendly electricity production and a 
lower proportion of fossil energy sources 
is a strong trend in the energy sector. 
The need for electricity supply in new 
industrial economies and growing cities, 
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A message from the CEO

as well as for new forms of energy such 
as wind power, also places high demands 
for more efficient transmission and dis-
tribution. 

For industry, globalisation brings 
requirements for new, innovative solu-
tions, shorter product life cycles, and 
more efficient production and use of 
materials. For example, as a sector the 
automotive industry is experiencing con-
siderable advances when it comes to cut-
ting fuel consumption, development of 
hybrid technology and electric cars and 
increased automation in vehicles. The 
drivers for infrastructure are closely 
linked to more sustainable urbanisa-
tion, with major investments in railways, 
underground roads, sustainable con-
struction and rail-bound public trans-
port, which also help improve people’s 
quality of life.

The sustainability trend is something 
that favours us as a company, as it gives 
us the opportunity to create value for 
our owners, clients, society and the envi-
ronment. Among our 7,500 employ-
ees and in our network of 25,000 engi-
neers we have both the breadth of exper
ience and the expert knowledge needed 
for us to make a substantial contribution 
to a more sustainable world. Our abil-
ity to combine different skills as part of 
project assignments and our industrial 
approach to working efficiently mean 
we can help our clients identify innova-
tive and more sustainable solutions, for 
example new traffic solutions that draw 
on our expertise within the field of vehi-
cle automation.

Sustainability is therefore not some-
thing that is dealt with as a separate 
issue; it is an integral aspect of every
thing we do. In all our projects, our 
employees carry out an obligatory analy-
sis based on a sustainability perspective. 

I am convinced that sustainability 
does not clash with profitability, par-
ticularly not when taking a slightly more 
long-term view of the client’s invest-
ments. 

The best engineers  
The megatrends that I have outlined 
above mean that engineering is with-
out doubt a profession in which we will 
be seeing fierce competition for quali-
fied employees in the future. This is why 
our employer brand is so very important. 
The strength of our brand has resulted 
in young professional engineers plac-
ing us among the top employers within 

the engineering industry for two years in 
a row. Ultimately it is a matter of ensur-
ing we have the conditions in place for 
achieving our growth and profitability 
objectives via solutions that exceed our 
clients’ expectations.

Our good reputation makes it easier 
for us to recruit the best people, but we 
also need to make sure they have oppor-
tunities to grow and develop profession-
ally at ÅF. I believe we really do have a 
great deal to offer, with a raft of specialist 
roles and career paths, opportunities for 
international work and our approach of 
working with full-service solutions that 
combine technologies in increasingly 
stimulating and important projects.

Offering an attractive workplace is 
also about a more equal gender distri-
bution. This is the thinking behind the 
EVEN ODDS process, which was initi-
ated last year. It is a collective term for 
various processes and projects that we 
will pursue until we have achieved the 
goal of at least 30 percent of employ-
ees being women by the year 2020. One 
initiative under this process was the 
women-only recruitment drive for the 
month of September. The initiative led 
to the recruitment of more than twice the 
number of women compared to the same 
period the previous year. 

In this context I would also like to 
mention our partnership with the Olym-
pic Committees in Finland, Norway, 
Switzerland and Sweden, which we 
extended in 2014. The purpose of this is 
for us to continue to develop as an attrac-
tive employer, by learning from the top 
sportsmen and women to set and achieve 
goals and maintain a focus on perfor-
mance. The experience of various elite 
athletes is always a feature of our lead-

ership conferences, as well as during 
recruitment and client initiatives. Cross-
country skiing medallist Charlotte Kalla 
became personally associated with ÅF 
in 2014, and hurdles champion Susanna 
Kallur has been with us for many years. 
They both bring a great deal to ÅF and 
genuinely reflect the company’s values.  

Outlook for 2015
ÅF’s future prospects are essentially 
extremely healthy. Our position on the 
market is strong and we are in the right 
locations and in tune with the times. We 
have a solid financial position, which 
means we are well prepared to act when 
we see future opportunities for growth. 

In terms of the economic situation and 
demand levels, I am cautiously optimis-
tic about 2015. The economic trend for 
infrastructure projects remains very pos-
itive in Scandinavia. The industry sec-
tor is unpredictable, but we still believe 
it will experience some growth. On the 
energy side, investments in Sweden are 
falling and activity in the rest of Europe 
will also be low. Larger investments are 
increasingly taking place in emerging 
economies in other parts of the world.

However, the most important element 
when facing the future is ÅF’s unique 
breadth, which is becoming more rele-
vant for our clients, whatever the sector, 
with the rapidly growing need to com-
bine different technologies.  

Stockholm, Sweden – March 2015
Jonas Wiström, President and CEO

• ÅF acquires 
ES-Konsult

• ÅF acquires Xact

• ÅF signs long-term 
agreement with AB 
Volvo

• ÅF obtains signif-
icant order from 
Volvo Cars

• ÅF launches vision 
for 2020

• ÅF recruits Emma 
Claesson as VP 
Human Resources

• ÅF wins East Link 
Phase 1 from 
Swedish Transport
Administration

• ÅF sells Lonas 
Technologia

• ÅF wins new 
assignment in 
Stockholm Bypass 
project

• ÅF awarded 
Swedish Lighting 
Prize

• EVEN ODDS
attracts more 
women to ÅF

• ÅF signs agreement 
in Finland within 
“waste-to-energy”

• Charlotte Kalla 
chooses ÅF

• ÅF wins prestigious 
West Link, rail pro-
ject in Gothenburg, 
Sweden

• ÅF wins major pro-
ject from brewery 
Åbro Bryggerier

• ÅF wins frame-
work agreement 
as A-supplier to 
Vattenfall

Q 1 Q4Q 2 Q 3
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Vision, mission,   
objectives, strategy

Vision
The best partner for the best clients.

Mission
ÅF is an engineering and consulting company for the 
energy, industrial and infrastructure markets.

Our pool of experience, with a unique range of 
technologies, creates solutions that are profitable, 
innovative and sustainable.

Core values
Great people with drive
ÅF’s employees are competent and forward-thinking team 
players, who take the initiative and are prepared to learn from 
others. They exceed client expectations with solutions that 
combine technical expertise and business acumen. They are 
good communicators who listen, have a positive attitude and 
who always keep promises.

Teamwork
ÅF’s employees create good results through teamwork with 
clients and colleagues. For us, teamwork is about collabora-
tion and partnerships – between people and businesses, across 
all boundaries. We make use of each other’s experience and 
we share our own. This makes each individual consultant as 
strong as ÅF in its entirety and makes the company an indis-
pensable strategic partner.

Indisputable independence
It goes without saying that we will be impartial when choosing 
suppliers and solutions. Client needs will always be our guide. 
We welcome strategic partnerships, but will always choose 
what is best for the client. 
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“Innovation by experience”
– ÅF’s motto

Objectives
Financial objectives
ÅF shall be the most profitable company among its closest 
comparable competitors in the industry and achieve an operat-
ing margin of at least 10 percent over a business cycle.

Net debt shall be between 1.5 and 2.0 times EBITDA over a 
business cycle.

Growth objective 
Sales of 2 billion euros by 2020.

Human resources objective
Better balance in the gender ratio. An intermediate target is 
for at least 30 percent of managers and at least 30 percent of 
employees to be women by 2020. 

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

the base year, 2009).
• always offer clients a “green” alternative in the form of a

more sustainable solution to every assignment.
• be the technical consultant that clients consider can best

solve the challenges of the future.

Strategy
ÅF’s four divisions work together to create the best solutions 
and strongest teams for each and every client. The key 
elements of the ONE ÅF strategy are:

ÅF’s business activities are conducted as decentralised 
operations under one and the same brand and with common 
processes and systems. A strong corporate culture with shared 
values ensures that we work together and exploit all of the 
experience that is represented within ÅF.

ÅF has access to more than 100 million hours of engineer-
ing experience – know-how and solutions that are documented 
in “ONE”, our unique knowledge database that is available to 
every ÅF employee. This means that: 
• Every ÅF employee can make use of the full, combined

strength of ÅF.
• ÅF is ready to tackle every technical challenge, now and in

the future.

Number one or two in every market
ÅF aims to be the number one or two as measured by sales in 
the segments in which we operate. 

Both organic growth and growth through acquisitions
Our rate of growth will remain high. ÅF will grow both organ-
ically and through acquisitions. Half of this growth is to come 
from acquisitions, which must strengthen the company in our 
main areas – energy, industry and infrastructure – and fit well 
with ÅF in terms of corporate culture. Above all, ÅF’s contin-
ued growth is to occur in its domestic markets and the global 
energy market.
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Human resources

Almost 1,200 employees were recruited 
in 2014. This rapid growth underlines 
the need for a common corporate culture 
and for coordinated and quality-assured 
systems and processes.

One important part of our strategy is 
to act as one company – regardless of 
country, city, division or sector. Our cor-
porate culture is strong and promotes 
a team spirit. Common processes, pro-
cedures, rules, values and systems are 
important elements in maintaining a 
single, strong corporate culture.

New career development model
ÅF carries out many large and prestig-
ious projects that are both challeng-
ing and rewarding to work on. The com-
pany's size and breadth across differ-
ent technologies, industries and coun-
tries create numerous opportunities for 
professional and personal development, 
regardless of career path. 

2014 saw the launch of ÅF’s new 
career development initiative, ÅF Career 
Model. The aim of the model is to develop 
ÅF's employees and give them greater 
opportunities to take responsibility for 
their own professional development. 
The career model shows that there are 
many more development opportunities 
than the three previously defined career 
paths of manager, specialist and project 
manager. ÅF Career Model started being 
used in personal development reviews in 
selected countries at the end of the year, 
to analyse employees' existing compe-
tence and development needs.

The ÅF Academy
ÅF’s internal training organisation, ÅF 
Academy, offers everything from induc-

tion courses to executive management 
training. All courses reflect ÅF’s values 
and approach to sound entrepreneur-
ial skills. Lecturers and facilitators come 
both from within ÅF and from external 
service providers. Besides relevant train-
ing, ÅF Academy helps employees build 
a wider network within the company, 
which is useful in their day-to-day work 
and creates openings for new business.

Compulsory management training
We ask a great deal of our managers at 
ÅF. Besides being skilled engineers, they 
must also be skilled sales people, busi-
ness people and communicators. Our 
managers are also responsible for the 
development and motivation of staff in 
their units.

To ensure good management stand-
ards at ÅF, all newly appointed manag-
ers undergo training at ÅF Academy. The 
programme covers leadership, finance, 
project management, sales and commu-
nication.

Talent Management Programme
A management programme for women 
was trialled in 2014 via the EVEN ODDS 
gender equality process. The aim is to 
identify potential female managers at 
ÅF. The programme combines training 
with transfer of experience. All partici-
pants have been offered a senior mentor.

Specialist training 
ÅF Academy trains project managers to 
achieve certification provided by such 
organisations as the International Pro-
ject Management Association, which 
offers the European certification stand-
ard IPMA at four levels. ÅF has more 

employees who are certified project 
managers than any other company in 
Sweden. 

The ÅF Nuclear Academy is a compe-
tence development initiative designed to 
meet the increasingly stringent require-
ments of the nuclear power industry and 
its regulatory bodies. The training leads 
to certification at four levels. The train-
ing and certification are also open to cli-
ents and other stakeholders. A total of 
508 people have been certified since 
2009, including 31 in 2014.

Management training
ÅF’s Business Executive Leadership Pro-
gramme (BELP) is a joint venture with 
IFL Executive Education that is aimed 
at selected managers in the Group. 
Training is spread over 12 months, dur-
ing which participants acquire a deeper 
understanding of ÅF as a company and 
develop better strategic planning, inter-
national leadership and communication 
skills. It also results in valuable networks 
within the organisation. The programme 
is usually arranged every second year. 
The training programme was carried out 
in 2014 and included 25 individuals.

Better balance in the gender ratio
ÅF’s overall human resources objective 
is to achieve a better balance in the gen-
der ratio among both consultants and 
managers. An intermediate target is 
for at least 30 percent of managers and 
at least 30 percent of employees to be 
women by 2020. Women accounted for 
22.3 percent of the overall workforce in 
2014, 20.2 percent of consultants, 14.5 
percent of managers and 24.2 percent of 
new recruits.

Passion for technology 
and teamwork

ÅF’s employees are competent and forward-looking team players, who take the 
initiative and are prepared to learn from others. They exceed client expectations 
with solutions that combine technical expertise and business acumen. There 
is fierce competition for the best engineers. ÅF offers a raft of different career 
opportunities in a strong, common corporate culture.  
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Human resources

To achieve the target of a higher per-
centage of women, at least one female 
candidate must be shortlisted each time 
a managerial post is filled. To define the 
measures needed to achieve the human 
resources objective, the EVEN ODDS 
process has been in progress since the 
end of 2013. Several activities were car-
ried out in 2014 within the framework 
of this process. One such activity was 
ÅF’s women-only recruitment campaign 
for the month of September (see also 
page 40).

Annual employee survey
ÅF regularly conducts an employee 
survey measuring employees’ wellbe-
ing, pride, confidence in supervisor and 
sense of community with colleagues. The 

survey is an important tool for ensuring 
that ÅF retains skilled employees.

A snapshot was carried out in 2014 
and once again gave positive results. A 
full employee survey will be conducted 
in 2015. 

Clear salary model
For some years now, ÅF and the trade 
unions in Sweden have been using their 
own system to set salaries at a local 
level. The basic principle builds on the 
assumption that local managers have the 
clearest understanding of the scope for 
salary increases in the context of their 
own operation's profitability, market sit-
uation, demand, performance and devel-
opment. Managers have considerable 
responsibility for setting salaries at lev-

els that can be clearly motivated.
Variable remuneration packages as 

a supplement to fixed salaries are com-
mon at ÅF; some are based on the rel-
evant unit’s performance, while others 
are directly linked to individual perfor-
mance.

Other benefits vary from country to 
country depending on local practice 
and tax rules. Examples include pen-
sions, insurance and employee cars. All 
employees are entitled to rent one of the 
cottages or apartments that are owned, 
managed or leased by the ÅF Staff Foun-
dation.

What are you working on right now?
“At the moment I’m involved in an exciting project in which the 
superstructure of a flyover, which is made of wood and steel, 
is being replaced with concrete. It means it will be treated as a 
completely new bridge. Usually you do the casting on site, but 
this time the superstructure will consist of prefabricated sec-
tions, which complicates the force distribution in the bridge. 
I help the client with reinforcement dimensions and solutions 
regarding how to distribute the forces in these sections. It’s 
challenging, but it’s also an example of the most enjoyable 
aspect of my job, the fact that I am constantly given opportu-
nities to develop professionally.”

Siamak Rouhani,  
Bridge Engineer, Infrastructure Division

What was your most interesting 
project in 2014?
“We have an exciting large-scale project in Finland. Our client is 
planning to build a new nuclear power plant on a greenfield site. 
In September we signed a contract for the Owner’s Engineer-
ing services, in which ÅF supports the client in project man-
agement, nuclear safety, licensing, design review and audit-
ing of the subcontracting chains. In my position I get to work 
together with ÅF colleagues from different countries, which is 
very rewarding and inspiring.”

Maria Palo, 
Manager, Nuclear Energy, International Division
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Gender distribution in 2014* Target 2020

1,000

2,000

3,000

4,000

5,000
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20142013201220112010

Number

Men Women

Number of employees (all forms of employment) Length of employment

% 0–2 years 3–5 years 6–10 years
11–20 

years
21 years 

or more

32.0 31.2 18.3 12.1 6.4

Age distribution

%
2014 

men
2014 

women
2013 

men
2013 

women

–29 14.4 5.1 14.2 5.3

30–39 23.3 8.0 23.2 7.9

40–49 19.2 5.6 18.7 5.6

50–59 12.9 5.6 12.4 2.6

60– 8.0 1.0 8.7 1.4

Total 77.8 22.2 77.1 22.9

Education
% 2014 2013 2012 2011 2010

Postgrad. licentiate  
or Ph.D. studies 3.8 3.5 3.7 3.7 3.8

University degree 59.7 59.5 57.4 54.1 52.6

Other post-secondary 
education 16.1 15.8 15.6 16.4 15.5

Secondary education 20.4 20.3 23.3 25.8 28.0

Our people 
in figures

Women Men

Consultants
Total  

employees ÅFManagers Recruited in 2014

ÅF’s human resources 
objective is that by 
2020 at least 30 per-
cent of the company's 
employees and man-
agers will be women.

Human resources

Average age
YEAR 2014 2013 2012 2011 2010

41.1 41.3 41.1 42.8 43.3

Sickness absence
% 2014 2013 2012 2011 2010

Total 2.2 2.1 2.0 1.9 2.1

20.2% 14.5% 24.2% 22.3%

30%

* �All permanent employees and employees on probationary periods.
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The helipad on New Karolinska hospital in Solna, 
Sweden, where ÅF experts are involved in creating 
a solution using renewable energy via an energy 
centre for heating and cooling. The energy centre 
is one of the solutions that will contribute towards 
achieving the goal of cutting energy consumption 
by half in the new hospital building, compared with 
current hospital energy consumption. Find out more 
about the project in the Green Advisor Report at  
afconsult.com/sustainability

Illustration: White Tengbom Team

Sustainability Report
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Sustainability Report

It is entirely possible for countries to 
work together to reduce climate risks 
and achieve high-quality and sustain-
able economic growth. This is the con-
clusion of the Global Commission on 
the Economy and Climate in its final 
report: The New Climate Economy – 
Better Growth Better Climate.1) 

The Commission’s conclusion is consist-
ent with ÅF’s ambition of strengthen-
ing clients’ sustainability performance in 
every project. One example in 2014 was 
ÅF’s initiative to ensure a sustainable 
electricity supply on the island of Mau-
ritius. The island has long been heavily 
dependent on imported fuel and wanted 
to expand its own supply of electric-
ity from wind and solar energy. Another 
example is New Karolinska hospital in 
Solna, Sweden, where ÅF has designed 
a solution for energy, heating and cool-
ing that is at the forefront in terms of effi-
ciency, innovation and creativity.

ÅF reports its sustainability work 
partly in accordance with the interna-
tional standard Global Reporting Initi-
ative (GRI) G4. This year’s report cov-
ers all operations in 2014, with 7,000 
employees and assignments in some 90 
different countries.

New target areas for ÅF’s sustainabil-
ity work were drawn up during the year, 
and efforts have continued to improve 
integration of our sustainability work 
into operations.

Sustainability objectives 2015
Sustainability is part of ÅF’s business 

strategy and an essential element of ÅF’s 
overall operations. ÅF ensures that the 
company’s profitability is based on main-
taining a balance between economic, 
environmental and social interests.

Long-term profitability is secured by 
ÅF being more proactive about pushing 
developments towards a more sustain
able society.

The following target areas follow on 
from previous sustainability objectives 
and will result in more detailed objectives 
for 2015, replacing the previous ones:
1. Develop sustainable solutions
ÅF contributes to sustainable develop-
ment by offering the best sustainable 
solutions. Each project adds value for ÅF, 
the client and society.
2. Ensure responsible business 
agreements
All projects and assignments will satisfy 
the principles in ÅF’s Code of Conduct, 
which is based on the principles of the 
UN Global Compact. ÅF ensures respon-
sible business agreements through the 
risk assessment process.
3. Guarantee an attractive workplace
ÅF’s employees are the most impor-
tant factor in the company’s success. We 
attract outstanding, motivated employ-
ees. Teamwork is absolutely essential to 
enable us to develop innovative and sus-
tainable cross-sector solutions.

ÅF’s value chain 		
ÅF’s value chain is described based on 
the value that is created in assignments. 
The value is generated by employees 
and determined by their expertise. ÅF 

has the greatest sustainability impact in 
assignments. When ÅF participates in 
the early phase of projects, it allows the 
company the greatest potential for exert-
ing its influence in relation to design, 
implementation, choice of materials and 
choice of suppliers.

Many of ÅF’s assignments comprise, 
or are a part of larger projects, such as 
energy, infrastructure or industry pro-
jects. ÅF is often on board at an early 
stage and is able to influence areas that 
can affect the project’s sustainability per-
formance. There are also projects where 
the aim is to contribute to sustainable 
development by making improvements 
in energy efficiency, developing technol-
ogy for renewables or investigating and 
proposing emission reductions. Other 
services include investigations and anal-
yses that are not linked to projects, and 
Professional Services, which involves 
ÅF’s staff being temporarily placed 
within the client’s organisation.

The value chain also includes deliver-
ies to ÅF’s offices, as well as travel and 
materials for project implementation. 
Within the framework of assignments, 
ÅF has a varying degree of influence over 
which material and which services are 
procured for the assignment.

The most important stakeholders are 
ÅF’s employees, clients, investors and 
partners. But potential employees, cli-
ents and other stakeholders such as poli-
ticians, voluntary organisations, subcon-
tractors and end consumers also affect, 
and are affected, by ÅF.

Sustainability as  
a business strategy

Before assignment During assignment After assignment
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1) The Global Commission on the Economy and Climate, advised by some of the world’s leading economists, sets out a global ten-point action 
plan for governments and businesses to secure better growth in a low-carbon economy. The report was launched in September 2014.
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Governance  
and responsibility

ÅF’s work generates sustainable 
value and is part of ÅF’s business 
model. With a constant focus on 
sustainability work, ÅF endeavours 
to create value for employees,  
clients and society. ÅF’s sustain
ability work is based on the ten 
principles enshrined in the UN Global 
Compact regarding human rights, 
working conditions, the environ-
ment and anti-corruption. ÅF’s core 
values are based on great people 
with drive, teamwork and indisput
able independence, with the vision  
of being the best partner for the 
best clients. 

VP Sustainability  
on Group management
ÅF’s Vice President, Sustainability, 
Nyamko Sabuni, is a member of Group 
management and has overall strategic 
responsibility for sustainability issues. 
The Sustainability VP reports contin-
ually to ÅF’s Board, all the members of 
which have relevant knowledge of sus-
tainability issues. A project manager was 
recruited in 2014 to further strengthen 
sustainability work at ÅF. The goal is for 
sustainability work to be a core element 
throughout the organisation, which is 
why in 2014 each division elected its own 
sustainability officer. 

Existing employee functions (HR, 
Finance and Legal) also have opera-
tive responsibility for various areas of 
sustainability, such as anti-corruption, 
human rights and diversity. These areas 
are governed and followed up via ÅF’s 
Group-wide management system and 
processes.

Global Compact
ÅF has undertaken to follow the UN 
Global Compact and its principles. ÅF 
does not enter into business projects 
where there is a risk of these principles 
or ÅF’s Code of Conduct being breached. 
Sustainability work is governed by ÅF’s 
sustainability policy, operations pol-
icy, travel policy, equality policy, whis-
tle-blower policy and Code of Conduct. 

The Code of Conduct is a summary of the 
rules and guidelines that form the basis 
of our operations. It defines how ÅF con-
ducts its business relations with cli-
ents, business partners, employees and 
other stakeholders. The code extends to 
all employees and the Group’s Board of 
Directors. ÅF has a Group-wide manage-
ment system that includes quality, envi-
ronmental and working environment 
processes, and the company monitors 
employees’ compliance with the Code of 
Conduct. A new Health & Safety policy 
was also drawn up during the year, with 
the aim of certifying the system glob-
ally in accordance with OHSAS 18001 in 
2015. ÅF has established an anti-corrup-
tion framework, in which anti-corrup-
tion work is included as part of the sus-
tainability policy. Employees have access 
to a whistle-blower function. The e-mail 
address whistleblowing@afconsult.com 
is used to report suspected incidents that 
constitute a danger to life, health and the 
environment, as well as corruption. No 
cases were reported in 2014.  

In 2015, improved risk tools will be 
developed to further ensure that ÅF 
does not enter into business projects 
that breach guidelines. In addition to 
the general run-through of ÅF’s anti-
corruption framework that all employ-

ees receive, ÅF consultants who work on 
assignments where there is a clear risk 
of corruption will undergo specific anti-
corruption training before the project 
begins. 

Implementation through 
communication
ÅF’s strategy and ambition for its sus-
tainability work requires understand-
ing and awareness of sustainability 
issues across the whole organisation. 
The Code of Conduct is therefore com-
municated to all new employees. Sus-
tainability training was updated dur-
ing the year and all employees will have 
undergone the training by the end of Q1 
2015. Implementation of sustainability 
work involves several communication 
and training initiatives at various levels. 
Sustainability training and dialogue with 
the Sustainability VP is part of the com-
pulsory induction day for new employ-
ees, as well as compulsory leadership 
training. Issues relating to human rights, 
diversity and equality are also part of 
EVEN ODDS’s Talent Management Pro-
gramme. In 2014, 28 managers com-
pleted anti-corruption training.

Focus areas for long-term 
profitability
By creating profitable, innovative and 
sustainable solutions for our clients, ÅF is 
contributing to a sustainable society. 

ÅF’s business concept is based on the 
ability of its employees to develop smart, 
sustainable solutions across a range of 
technologies. Solutions that involve effi-
cient use of energy and resources, where 
the needs of society are in harmony with 
what nature and the planet are able to 
regenerate. This work is based on the 
precautionary principle, which guaran-
tees effective environmental and health 
protection. ÅF ensures long-term profit-
ability by working responsibly and pro-
actively in three areas:
• Sustainable solutions
• Responsible assignments
• Attractive workplace

ÅF has enabled Mauritius to increase the proportion 
of renewable energy in its electricity supply. Find out 
more in the Green Advisor Report, afconsult.com/
sustainability
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ÅF’s operations affect the devel-
opment of a more sustainable soci-
ety. Assignments span over a broad 
area, with a focus on energy, infra-
structure investments and product 
and process development. ÅF pro-
poses new technology that contrib-
utes to the efficient use of resources 
and reduced environmental impact, 
or environmental improvements. 

Energy projects show the way 
forward
The European energy market is currently 
experiencing major structural changes. 
Making more efficient use of energy 
can bring about huge gains. Increasing 
requirements for a reduced carbon foot-

print led to new solutions within renewa-
bles. ÅF is involved in projects that cover 
all forms of energy. In 2014, this type of 
project made up a significant share of 
ÅF’s business. In this way ÅF has contrib-
uted to reducing climate impact by lower-
ing carbon dioxide emissions.

Smart communications 
The strong trend of urbanisation today is 
resulting in demand for smart commu-
nications, such as intelligent traffic solu-
tions and driverless vehicles. ÅF is lead-
ing developments towards a sustainable 
society via expert knowledge and inno-
vative solutions. ÅF provides society 
with intelligent solutions, covering eve-
rything from road and rail planning and 
smart buildings, to sound and acoustics. 

Product development for daily life
Product development is currently driven 
by stringent demands in terms of sus-

tainability. Efficient use of resources and 
renewable materials are obvious require-
ments. Expertise within sustainability 
is a competitive advantage. During the 
course of the assignments in which they 
are involved, ÅF’s consultants develop 
a host of applications and products that 
are used daily. Everything from dish-
washers, packaging and smart vehicles, 
to telecom solutions. ÅF aims to con-
tribute to the advancement of a circular 
approach to product development.

Collaboration produces sustainable 
results
When ÅF combines its broad knowledge 
from various fields, it can offer sustain-
able, comprehensive solutions. You can 
read more about this in the Green Advi-
sor Report, which can be downloaded at  
afconsult.com/sustainability.

ÅF mainly carries out assignments 
in the Nordic region, but also in 90 
other countries across the globe. To 
manage any potential risks, a sys-
tematic risk assessment is con-
ducted in conjunction with the ten-
dering process and agreement. ÅF 
works systematically to ensure that 
assignments satisfy the require-
ments stipulated in the UN Global 
Compact guidelines.

Sustainability risks in ÅF’s assign-
ments vary considerably between dif-
ferent business areas, projects and mar-
kets. ÅF has developed tools and meth-
ods to ensure compliance with ÅF’s sus-
tainability policy and Code of Conduct 
throughout the company. The frame-

work for anti-corruption is integrated 
into the risk management process. ÅF 
operates a zero tolerance policy regard-
ing all forms of corruption, extortion and 
bribery. Internal audits of processes, 
projects and physical locations are also 
conducted within the remit of the busi-
ness management system.

ÅF places considerable emphasis on 
fulfilling the sustainability aspects in all 
assignments. One essential condition for 
this is transparency. Lack of transpar-
ency and difficulties in ensuring the sus-
tainability aspects was one of the rea-
sons behind the decision to divest parts of 
business operations in Russia in 2014. 

Assignments risk assessed
A risk assessment is carried out at the 
tendering stage of the assignment, based 
on sustainability criteria. The assess-
ment includes a checklist of questions 
relating to the principles of the UN 
Global Compact. The purpose is to iden-
tify high-risk assignments at an early 

stage and, if necessary, carry out a more 
in-depth analysis. 

In the event of a more in-depth risk 
analysis, ÅF compiles data and informa-
tion on the project from various sources, 
including government agencies, media, 
working documents and websites. The 
analysis aims to identify possible risks 
and offer recommendations on how to 
avoid them. ÅF’s Sustainability VP then 
decides, in consultation with divisional 
and project managers, whether or not 
ÅF should proceed with the tendering 
process, and whether action needs to be 
taken to reduce the risks. At all times, ÅF 
aims to be able to influence and contrib-
ute to responsible and sustainable devel-
opment via its assignments.

Risk assessments conducted in 2014 
resulted in seven in-depth risk analyses. 
Over the next year ÅF will further system-
ise procedures and risk tools. There will 
also be a greater focus on communication 
and training within anti-corruption.

1

2

SUSTAINABLE  
SOLUTIONS

RESPONSIBLE 
ASSIGNMENTS

Focus areas for  
long-term profitability
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EVEN ODDS attracts more women
EVEN ODDS is ÅF’s gender equality pro-
cess, which aims to increase the propor-
tion of women working at the company. 
The target is for at least 30 percent of all 
positions at the company to be held by 
women by 2020. 

Of ÅF’s total number of employees 
in 2014, 22.3 percent were women. The 
proportion of female employees has 
risen in many parts of ÅF, but the per-
centage declined in the International 
Division with the sale of the Russian 
business. This resulted in a fall in the 
total percentage of female employees at 
ÅF in 2014. 

Several activities were pursued in 
2014 to help achieve the target of 30 
percent. One example was the women-
only recruitment campaign in Septem-
ber. A total of 55 women were recruited, 
compared with 17 in September 2013. 
A management programme for women 

was trialled via the EVEN ODDS gen-
der equality process. The aim of the pro-
gramme is to identify potential female 
managers at ÅF. 

The purpose of EVEN ODDS is to 
provide conditions for improved gen-
der equality at the company, to encour-
age more women to make ÅF their first 
choice. It was therefore pleasing to see 
that the percentage of female candidates 
applying to ÅF increased by 23 percent 
during the year. 

Travel survey leads to pilot  
project in Solna, Sweden
A travel habits survey was conducted in 
spring 2014 at ÅF's Group Head Office 
in Solna. The aim was to find out about 
employees’ business travel and com-
muting habits. An estimate of the cli-
mate impact of this travel revealed that 
business travel accounted for 73 per-
cent and commuting for 27 percent for 

employees in Solna. National business 
travel accounted for the largest portion 
of emissions.

ÅF’s ambition is to cut carbon dioxide 
emissions produced by business travel. A 
number of measures will be launched at 
the Solna office in 2015 following the sur-
vey, as a pilot project for the whole com-
pany. Improved communication, featur-
ing tips on changing behaviour, will be a 
key element. It is already possible to hold 
video conferences, use loan bicycles and 
access Sunfleet’s car pool. In 2015, it will 
also be possible to loan travel cards for 
shorter business trips. And a screen will 
be set up in reception providing details 
of public transport departures. The pro-
ject will be evaluated to learn from the 
experience before rolling it out to other 
ÅF offices, where appropriate.

It is crucial for ÅF to be able to 
attract new, talented employ-
ees while helping existing employ-
ees to develop professionally. Satis-
fied, committed employees are ÅF’s 
recipe for success. 

In 2014, ÅF was named second most 
attractive employer by young professional 
engineers in the engineering category, 
and achieved tenth place in an equiva-
lent survey among students. ÅF fulfils its 
ambition of contributing towards a more 
sustainable society through its employ-
ees. Employees’ skills, both now and in 
the future, determine whether ÅF will 
succeed in establishing long-term profit-
ability, in which economic, environmen-
tal and social issues are in harmony and 

contribute to sustainable social develop-
ment. To appeal to the most talented pro-
spective employees, ÅF needs to offer an 
attractive workplace.

Investments in future skills
Statistics Sweden is warning that Swe-
den will suffer from a shortage of roughly 
50,000 engineers by the year 2030. To 
encourage interest among young people 
in the engineering profession, ÅF took 
part in Tekniksprånget in 2014, which 
involves companies offering young peo-
ple qualified to enrol in an engineering 
programme the opportunity to take on 
a four-month internship. The purpose 
of the internship is to give an insight 
into the profession and inspire people 
to study engineering at university. ÅF 
will continue to participate in the project 
in 2015. The programme is run by the 
Royal Swedish Academy of Engineering 
Sciences, IVA, on behalf of the Swedish 
National Agency for Education, and will 
continue until 2016. 

In 2014, a number of female ÅF employ-
ees acted as mentors to female students 
at KTH Royal Institute of Technology in 
Stockholm, who in turn became men-
tors to female upper secondary school 
students. The initiative, PEPP, was 
launched by a KTH student and is run 
jointly with companies, including ÅF. 
The aim is to support and inspire young 
women to take the step of pursuing a 
career in engineering. The mentor pro-
gramme is part of ÅF’s gender equality 
process, EVEN ODDS. 

Continual efforts are under way to 
build on the skills of existing employees 
via ÅF Academy, and there is a greater 
focus on leadership in combination with 
specialist training. ÅF Career Model was 
also implemented during the year. The 
aim of the model is to develop and retain 
ÅF's skilled employees and give them 
greater opportunities to take responsi-
bility for their own professional devel-
opment. More information about ÅF 
Career Model can be found on page 8.

3 ATTRACTIVE  
WORKPLACE
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Sustainability audit
Oekom Research has awarded ÅF a C+ 
for its sustainability work, which is a 
very high rating that only 10 percent of 
the 56 ranked companies in the industry 
have managed to achieve. ÅF’s sustain-
ability work has also been audited and 
approved by Ecovadis and Akilles. 

Materiality analysis
A materiality analysis was carried out 
before the sustainability report was pro-
duced. The stakeholder groups that 
were considered the most important 
and therefore included in the analysis 
were employees, clients, investors and 
partners. Stakeholders were chosen via 
an internal stakeholder analysis based 
on who affects ÅF or is affected by ÅF’s 
operations.

Every year, selected clients carry out 
client surveys, which examine matters 
such as quality and sustainability issues. 
Environmental responsibility, profes-
sional development and working envi-
ronment were areas that appeared high 
on the agenda with clients. These areas 
also emerged among the requirements 

placed by clients on ÅF when procuring 
services. 

ÅF’s employees have been involved 
in the analysis via both workshops and 
questionnaires. People in the network of 
partners have also responded to ques-
tionnaires. These questionnaires reveal 
that long-term profitability, anti-cor-
ruption, working conditions and skills 
development are issues that employ-
ees feel are important for ÅF. Succession 
planning and development of ÅF’s ser-
vices were also given high priority.

In the dialogue with some of ÅF’s larg-
est shareholders, risk assessments, anti-
corruption and project impact were 
rated highly, along with professional 
development for employees.

The results of the materiality analy-
sis led to a selection of issues that have 
been put together in the focus areas also 
described on the previous pages.  The 
aspects are: skills development, equality 
and diversity, working conditions, anti-
cor-ruption, human rights, strategic 
sustain-able development and impact 
on society. All aspects are relevant for 
the whole of ÅF’s operations.

Green  
Advisor 
Report 2014

Find out more about our sustainability  
projects in the 2014 Green Advisor Report.

www.afconsult.com/sustainability

About the report 
The report relates to the 2014 financial year. It is published annually; the 
most recent report was produced for 2013 and published in spring 2014. The 
report is set out partly in accordance with GRI G4; the GRI index can be found 
at www.afconsult.com/GRI2014index. The report is not reviewed by a third 
party.

The reporting principles in accordance with GRI G4 have been used to 
define the content of the report. No changes have been made to the principles 
for calculations and measurements, and there have been no major changes to 
limitations.

Questions regarding the sustainability report should be directed to: 
Nyamko Sabuni, Vice President, Sustainability, tel: +46 10 505 00 00.
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Follow-up of sustainability objectives
In 2009, ÅF established a number of sustainability objectives 
up until 2015. The objectives were to cut CO2 emissions per 
employee by half, to offer clients alternatives for a more sus-
tainable solution and to be the technical consultant that clients 
consider can best solve the challenges of the future. 

Total CO2 emissions per employee have fallen by 10 per-
cent over the past two years. Emissions from energy consump-
tion have declined the most, owing to several offices moving 
to more energy-efficient premises. In 2014, ÅF combined its 
Swedish electricity supply under a single agreement. The move 
cut Swedish CO2 emissions linked to electricity consumption 
by half. However, emissions per employee from travel have 
seen a slight increase as a result of ÅF’s expansion into new 
countries during the period. Total CO2 emissions per employee 
have risen by 1 percent since 2009. 

Offering clients sustainable solutions is an area that has 
strengthened in 2014 and will gain significance in 2015. This 
has been defined under the new target area “Develop sustain-
able solutions”, find out more on page 39. Most client surveys 
have clearly highlighted ÅF’s solid reputation in the field of 
sustainability.

Skills development 
Number of hours of training per aver-
age FTE, total 2014 2013 2012

Hours of training 219,745 232,084 161,317

Average number of FTEs 6,887 6,666 4,808

Number of hours of training/
employee 32 35 34

Equality and diversity 
Distribution 2014*, % Men Women Age <30 Age 30-50 Age >50

Board of Directors 66.7 33.3 0 25.0 75.0

Group management 69.2 30.8 0 61.5 38.5

Managers 85.5 14.5 0.7 68.1 31.2

Consultants 79.8 20.2 21.6 57.2 21.2

Admin staff 18.5 81.5 8.4 56.6 35

Total 77.7 22.3 18.8 58.3 22.9
* All permanent employees and employees on probationary periods.

ÅF employs just over 50 nationalities, speaking 36 different languages.

Equality by division
2014 2013

Percentage women, % Managers Consultants Managers Consultants

Industry Division 9.9 13.8 6.7 12.9

Infrastructure Division 13.5 25.9 12.3 25.5

International Division 8.7 19.8 25.5 30.6

Technology Division 23.0 21.0 21.3 19.0

Profitability 
Direct economic value generated, SEK m 2014 2013 2012

Net sales 8,805 8,337 5,796

Operating costs, incl. depreciation/
amortisation -3,253 -3,201 -2,070

Employees’ salaries and benefits -3,932 -3,622 -2,682

Income tax and employer’s contri-
butions -1,066 -988 -691

Economic value retained 553 525 353

Climate 
Emissions per employee,  
kg CO2eqv per employee 2014 2013 2012 2011 2010 2009

Energy 221 305 408 415 313 283

Travel 1,201 1,087 1,165 1,297 1,182 1,125

Total emissions 1,423 1,393 1,573 1,712 1,495 1,408

The calculations relate to the climate impact of business travel 
and energy consumption for all ÅF employees. Energy emis-
sions include purchased electricity, heating and cooling for 
offices. Business travel includes journeys by car and air. 

Sustainability data
Sustainability Report
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In 2014, ÅF carried out an analysis 
of the company’s most important 
stakeholders and their priority 
issues. What conclusions have you 
drawn from it? 
“It means we now have a basis for tak-
ing our sustainability work to the next 
level. Sustainability is embedded in our 
brand and in almost everything we do. 
It is in the very nature of an engineering 
company to create innovative, improved 
and more sustainable solutions to meet 
the needs of clients and society. It isn’t 
always easy to see and understand the 
bigger picture of what it is we as a com-
pany actually create and contribute. 
That’s why we need to be better at com-
municating our achievements and rais-
ing awareness of what sustainability 
actually entails. 

“When the concept of sustainability 
was first coined, it mainly covered issues 
relating to the environment and char-
ity. But sustainability is so much more 
than that, and complex, which is often 
also the case with the projects we carry 
out for our clients. We bring all manner 
of technical skills to the projects, which 
result in safer roads, improved public 

transport, more eco-friendly lighting, 
energy-efficient processes and economic 
use of resources and materials.

“Clients rely on us being able to make 
efficiency improvements and cut costs, 
but also our ability to provide expertise, 
innovation and development. And for our 
part, we learn a great deal from clients’ 
own sustainability targets. We constantly 
strive to communicate the overall picture 
of sustainability as a goal that generates 
value, both for them and for us.” 

Are there other areas you want to 
work with more in the future, based 
on the stakeholder analysis?
“Yes, with an area that affects our inves-
tors. There are risks associated with 
the fact that we have consulting opera-
tions in 90 countries, many of which are 
emerging economies. We are continually 
working to calculate and minimise these 
risks. We must therefore have stable sys-
tems and tools in place, so we can be sat-
isfied that regulations are being followed 
and that everyone involved knows how 
to meet international standards and con-
ventions. Many investors have ÅF in 
their sustainability portfolios and we 

must do our utmost to continue to live 
up to their expectations.” 

Tell us more about ÅF’s external 
activities during the year within the 
area of sustainability.
“We have a high level of ambition with 
regard to equality and diversity. The 
women-only recruitment campaign in 
September was a huge success. 

“And in November we also organised 
the space seminar “Space for Sustainabil-
ity”, with contributions from NASA and 
ESA. The lesson we took from this is that 
collaboration in space can serve as a model 
for Earth, for example with research that 
promotes a minimalist lifestyle.

“The seminar ÅF Green Day was also a 
big success and the dialogue on opportu-
nities to be found in crises was extremely 
stimulating. Instead of being paralysed 
by the fear of doing something wrong, we 
want to improve our focus and our skills, 
to be even better at handling the diffi-
cult situations we encounter when mak-
ing business decisions. We need to make 
mistakes sometimes in our attempts to 
get it right.”

Sustainability is embedded in our brand and in almost 
everything we do. It is in the very nature of an 
engineering company to create innovative, improved 
and more sustainable solutions to meet the
needs of clients and society.

ÅF respects and supports the ten principles of the UN 
Global Compact with respect to human rights, labour, 
environment and anti-corruption. 

With this Communication On Progress we confirm our 
continued commitment and support for the ten 
principles of the UN Global Compact. 

Nyamko Sabuni 
Vice President, Sustainability

INTERVIEW
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ÅF Green Day discussed crisis 
as a force for change

Campaign attracted 
more women to ÅF
In September 2014, ÅF in Sweden signed new employ-
ment contracts exclusively with women. The campaign 
took place under the remit of ÅF’s equality process, EVEN 
ODDS, which aims to increase the percentage of women 
working at ÅF. 

	It was a huge success and the number of women who 
signed employment contracts with ÅF tripled in Septem-
ber 2014, compared with September 2013. The campaign 
also clearly helped raise ÅF’s profile among women. Com-
pared with 2013, 23 percent more women applied for jobs 
at ÅF in 2014. In September 2014 alone, ÅF received 46 
percent more applications from women than in the same 
period the previous year. 

	The campaign to only recruit women in September was 
inspired by ÅF’s ambition to raise awareness of gender 
equality, thereby demonstrating ÅF’s serious approach to 
the issue. Since one of ÅF’s objectives is to double sales 
and earnings by 2020, the company must continue to 
attract the best people, both men and women. ÅF also 
has a human resources objective of at least 30 percent of 
the company's employees and managers being women by 
2020.

ÅF Green Day has become an important forum for 
discussion and networking for anyone interested in sus-
tainable business development. The event was organised 
for the third year in a row in 2014, on the theme “Crisis as 
a force for change”. The theme for the day was chosen 
to demonstrate the link between risks and opportunities, 
and to examine how companies that have experienced 
major crises or high-risk situations could have acted to 
produce a positive outcome that would have also helped 
strengthen their business. The link is particularly  
relevant as a driving force for the rapid developments 
happening in the field of sustainability. ÅF Green Day 
aims to encourage discussion and transparency to 
improve overall expertise within sustainability. 

	Several well-known personalities participated in the 
programme, including Anitra Steen, Chairwoman of 
Svenska Spel, Johan Kuylenstierna, CEO of the Stock-
holm Environment Institute, Maria Wetterstrand, 
debater, Maud Olofsson, ÅF Board member, Nadine 
Viel Lamare, Senior ESG Analyst First AP Fund, Peter 
Wågström, President and CEO of NCC, and Sarah 
McPhee, CEO of SPP. 

In September, ÅF was visited by Sweden’s then Minister for Gender Equality,  
Maria Arnholm, who gave an inspirational talk. September was ÅF’s  
women-only recruitment month. 
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Risks and risk management

ÅF’s risk management model has been implemented to meet the strategic, opera-
tional and financial risks linked to ÅF’s operations. During 2014, ÅF continuously 
assessed and monitored risk trends, which helped ÅF to cope with both changes in 
the market and the changes resulting from the company’s strong growth.

Strategic risks Description Risk management

Market Changes in the economic cycle, structural 
changes and changes in market trends are 
events which challenge ÅF at regular intervals, 
demanding watchfulness and initiative at sev-
eral levels and throughout the organisation.

In addition, ÅF faces challenges from a num-
ber of major international players as well as 
various small and medium-sized local competi-
tors in each market.

ÅF manages the risks linked to the economic cycle, structure and market 
trends by trading in multiple markets and in areas which have different 
business cycles and which are affected in individual ways by structural 
changes and fluctuating market trends. ÅF also aims to be flexible inter-
nally and to utilise its resources to best meet the needs of the moment. The 
company also carries out regular evaluations of the current competitive 
situation in each local market and at appropriate levels within the opera-
tion. ÅF’s broad collective expertise, in combination with accurate assess-
ments in each situation, increases competitiveness.

Sustainability ÅF’s presence in a global energy, industry and 
infrastructure market gives rise to sustainabil-
ity risks in areas such as human rights, working 
conditions, the environment and corruption.

ÅF reduces its exposure to risks related to sustainability through its Code 
of Conduct, a clear and regulating sustainability policy and an obligatory 
sustainability risk analysis at an early stage of the business process. 
Responsibility for upholding and developing ÅF’s sustainability efforts is 
clearly allocated within the organisation, and ÅF’s Sustainability Manager is 
a member of Group management. With respect to the environment, ÅF has 
a follow-up system to ensure that all units within the Group comply with 
environmental law.

The Group’s anti-corruption framework clearly sets out the ethical rules 
governing ÅF’s conduct in relation to clients as well as in its operations.

A whistleblowing channel enables every member of ÅF’s staff to report 
deviations with complete confidentiality. ÅF’s obligatory sustainability 
training was updated during 2014. 

Acquisitions Consolidation of the technical consultancy 
sector continues, and ÅF is part of this trend 
through acquisitions, to prevent any loss of 
competitiveness. 

ÅF minimizes acquisition risks through a systematic approach and a care-
fully considered acquisition and integration process.

To ensure that ÅF adopts a forward-looking and systematic approach to 
acquisitions and start-ups in new geographical markets, decisions on 
acquisitions are taken by Group management and the Board of Directors. 
An annual review of recent acquisitions over a certain limit is carried out by 
the Board of Directors. Responsibility for the acquisition process itself and 
for the integration of acquired companies is allocated among the parts of 
the organisation involved in each acquisition. ÅF’s VP Mergers & Acquisi-
tions is a member of Group management.

IT It is crucial that the IT infrastructure at ÅF is 
operationally reliable since unplanned outages 
inevitably mean loss of income.

ÅF ensures that the Group has the appropriate IT resources by utilising 
both internal expertise and outsourcing to suppliers.

Both internal and external resources have signed agreements setting out 
how rapidly faults are to be rectified. An incentive structure to prevent 
problems is in place. ÅF checks continuously to ensure that the available 
resources are adequate and have the necessary expertise.

ÅF ensures that sufficient resources are allocated to system ownership 
and management, and that these are handled in accordance with an 
adopted management model. Provisions are made for development and 
training.

ÅF ANNUAL REPORT 2014 Administration report



Operating risks Description Risk management

Quality The engineering and consulting services that 
ÅF supplies form the basis for the development 
of products, systems, buildings, infrastructure 
and industry. ÅF has a major responsibility to 
supply services and/or functions which meet 
clients’ requirements and expectations as to 
quality and performance. It is essential to moni-
tor and manage risks related to this responsibil-
ity on a continuous basis.

ÅF has its own business support system for the internal control, manage-
ment and follow-up of operations and operational projects. This system has 
been certified under ISO 9001:2008 (quality) and ISO 14001:2004 (envi-
ronment), and is accessible to all members of staff via the intranet.

This system’s process descriptions for operations are tailored to suit 
each technical area, and contain detailed support for the planning, follow-
up, control and delivery of the assignments ÅF is tasked with. Experts in the 
operating organisation have been given responsibility for the respective 
operating processes to ensure the reliability and performance of the pro-
cesses, and for their implementation within the organisation.

Operational compliance with the business support system is monitored 
continuously by the internal audit team and by externally conducted annual 
audits of the quality and environmental management systems.

ÅF has comprehensive insurance cover including public liability insur-
ance, product liability insurance and consultant liability insurance.

Capacity utilisation 
and price per hour

ÅF has a relatively high proportion of consult-
ants working within its clients’ organisations, 
providing expertise and detailed knowledge. A 
feature of this consulting operation is that the 
services are provided at the client’s premises in 
the client’s system, which reduces ÅF’s risk 
exposure associated with responsibility for the 
final result. Competition is, however, fierce and 
it is essential to monitor the operation’s finan-
cial performance continuously, since every per-
centage point change in the capacity utilisation 
rate and the price per hour has an appreciable 
impact on ÅF’s annual earnings. Every percent-
age point change in the capacity utilisation 
rate affects ÅF’s profit or loss by plus/minus 
approximately SEK 80 million. An increase in 
the price per hour of 1 percent, with an 
unchanged capacity utilisation rate, improves 
ÅF’s annual earnings by around SEK 60 million.

ÅF has effective systems for sales support and managing expertise to 
ensure sustainable business relationships and successful matching of 
expertise with the notified needs.

ÅF’s sensitivity analysis is designed to emphasise the importance of a 
high capacity utilisation rate and appropriate price per hour.

The risk is also reduced through the use of sub-consultants and an 
increased proportion of variable salary.

Project operations As a result of a number of substantial assign-
ments carried out successfully in recent years 
in the infrastructure and industry sectors, ÅF is 
seen as a confidence-inspiring partner for set-
ting up competent and effective project organ-
isations.

Large assignments with great responsibility 
also increase risk exposure – both financial and 
in relation to quality and performance in the 
project result. A fixed-price contract may 
involve an increased risk if the time required to 
complete the assignment is not correctly esti-
mated. In ÅF’s case this can lead to reduced 
margins.

The systems for sales support and managing expertise provide a basis for 
creating competent project organisations and achieving sustainable busi-
ness relationships also within project operations.

A fixed-price arrangement may be advantageous for projects with a 
clearly defined scope. This allows the consultant to take advantage of pre-
vious experience which will benefit the client and enable the consultant to 
assess time and resource requirements more accurately in his or her project 
estimates.

Once the projects are underway, there is a system for project manage-
ment directly linked to the process descriptions and tools that ÅF has 
developed for its project operation.

ÅF has training programmes designed to develop the expertise required 
for project management and project work. Considerable importance is 
attached to the formulation of appropriate terms and conditions to reduce 
the risks associated with fixed-price projects.

ÅF’s methods for continuously monitoring and evaluating the amount of 
work remaining in projects also reduce this risk.

Partners,  
subcontractors and 
sub-consultants

ÅF’s continued growth, both in respect of sup-
plying professional consultants and complete 
project organisations, is leading to an increas-
ing need for subcontractors with specialist 
expertise as well as subcontractors who can 
supply specific project planning services.

ÅF is exposed to risk both when the company 
arranges an assignment and where partners are 
working in ÅF’s name as subcontractors in a 
project assignment.

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

ÅF’s system for managing partners includes separate functions for eval-
uating and following up to ensure that quality and performance reached 
the expected levels – also in cases where the service is provided by a part-
ner.
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Human resources As competition for qualified employees 
increases, so too does the pressure on ÅF to 
present itself as an attractive employer.

For a consulting company to achieve its 
objectives, it is essential that employees are 
motivated and have appropriate skills and 
knowledge. There is always a risk that highly 
competent employees may leave ÅF to join 
competitors or clients, or set up their own busi-
nesses. The risk is exacerbated if these people 
are able to use their inside knowledge of the 
company to cherry-pick the best of their skilled 
colleagues.

ÅF devotes substantial resources each year to recruitment and induction 
activities.

ÅF achieved a high rating in a number of polls measuring attractiveness 
as an employer.

In order to retain and motivate employees of the right calibre, ÅF invests 
in continual professional development, skills development and manage-
ment training (via the ÅF Academy, for example). It is also the company’s 
ambition to conduct a personal development review with each employee 
once a year in order to discuss and draw up an individual development plan.

Annual employee surveys are carried out to ascertain how satisfied 
members of staff are with their work situation.

Disputes There is a risk that disputes may arise in the 
course of ÅF’s business operations.

Disputes may arise if ÅF disagrees with 
a client about the conditions that pertain to 
a certain assignment.

Disputes may also arise, for example, in con-
junction with the acquisition of operations.

Drawing up contracts for all assignments with terms appropriate to the 
project in hand reduces the risk of disputes. Legal advice is always sought 
in more complex transactions.

Ultimate responsibility for legal questions lies with the Group’s General 
Counsel, who is a member of Group management.

Financial risks Description Risk management

Financing  
and liquidity risks

The financing risk faced by the Group is the risk 
of not being able to raise new loans or refinance 
existing ones on acceptable terms. The Group is 
also exposed to liquidity risk, which is defined 
as the risk that it will not be able to meet its 
immediate payment obligations.

Responsibility for the Group’s financial transactions and risks is handled 
centrally by the parent’s Treasury Department, which implements the policy 
set by the Board of Directors. There is a routine in place to ensure the avail-
ability of appropriate lines of credit at all times. ÅF’s policy is that the com-
pany shall have a net debt over time, and that net debt shall be between 1.5 
and 2.0 times EBITDA over a business cycle.

In accordance with the current policy, the company is to have cash and 
cash equivalents and unutilised credit facilities that together correspond 
to at least 6 percent of annual sales.

Interest rate risk Interest rate risk is the risk that changes in 
interest rates may have a negative impact on 
the Group’s net interest income/expense and 
cash flow.

ÅF’s exposure to interest rate risk relates chiefly to outstanding external 
loans. Under the current policy, ÅF raises loans both at fixed and variable 
interest, but the average fixed-interest period must not exceed 12 months.

A change of one percentage point in market rates would have an effect 
of SEK 10 million on the Group’s interest expenses.

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

Exchange rate risk can be split into transac-
tion exposure and translation exposure.

Transaction exposure is the net of operating 
and financial inflows and outflows in foreign 
currencies.

Translation exposure consists of the net 
assets and profit/loss of foreign subsidiaries in 
foreign currency.

ÅF’s transaction exposure is relatively limited, as the majority of sales and 
expenses are invoiced in local currencies. In accordance with current policy, 
payment flows in foreign currencies are hedged when it is possible to 
determine the amount and time of the transaction with a great degree of 
certainty, and in cases where the future payment flow is anticipated to 
exceed a value of EUR 100,000.

ÅF’s largest operational transaction exposures involve the currency pairs 
USD/EUR, EUR/CHF and NOK/SEK. An unhedged currency fluctuation of 
10 percent in these currencies would affect ÅF’s operating profit by SEK 7 
million, SEK 2 million and SEK 2 million respectively on an annual basis.

In line with Group policy, ÅF does not hedge translation exposure.

 Credit risk ÅF’s commercial and financial transactions give 
rise to credit risks in respect of counterparties. 
Credit risk or counterparty risk is the risk of loss 
in the event that the counterparty does not ful-
fil its obligations.

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

This risk is limited through ÅF’s highly effective credit policy. All new 
clients are vetted for creditworthiness and project services are invoiced on 
a pay-as-you-go basis to minimise the risk of bad debts.

ÅF’s ten largest clients, who account for a total of 36 percent of consoli-
dated sales, are all large listed companies or publicly owned institutions. 
The remaining 64 percent of sales are spread over a large number of clients.
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enburg School of 
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Employed in ÅF’s 
Industry Division.

Employed in ÅF’s 
Industry Division.

Professional experience
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and CEO of ABB 
Sverige.
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Management team of 
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Korsnäs AB.
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Shareholding as at 31 December 2014
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Engineering, Royal Institute of Technology, 
Stockholm
Professional experience: Consultant, Group 
Manager, Regional Manager SWECO, Busi-
ness Area Manager ÅF, Deputy Divisional Man-
ager, ÅF
Holding: 9,492 Class B shares
2012 Staff Convertible Programme: nominal 
amount SEK 100,000
2013 Staff Convertible Programme: nominal 
amount SEK 1,500,000

Marie Edman
PA to the President

Employed: 2010 
Born: 1953
Education: Managerial Secretary studies; PR & 
Business Communication, IHM Business School
Professional experience: PA to the President at 
Proffice, Electrolux Cleaning Appliances and 
Skandex
Holding: 1,274 Class B shares
2012 Staff Convertible Programme: nominal 
amount SEK 1,500,000
2013 Staff Convertible Programme: nominal 
amount SEK 1,500,000

Per Magnusson
President, Industry Division

Employed: 2006 
Born: 1954
Education: Electrical power engineering, Pol-
hem Technical Upper Secondary School, and 
advanced supplementary courses in econom-
ics, marketing, and business development. 
KTH Executive School
Professional experience: Plant Engineer ASEA 
AB, consultant Rejlers Ingenjörer AB, Consult-
ing Manager J&W AB, Sigma AB, CEO Benima 
SydVäst
Holding: 13,418 Class B shares
2012 Staff Convertible Programme: nominal 
amount SEK 1,500,000
2013 Staff Convertible Programme: nominal 
amount SEK 500,000

Stefan Johansson
CFO

Employed: 2011 
Born: 1958
Education: MBA, Linköping University
Professional experience: CFO Haldex and Duni, 
and various positions in the ABB Group
Holding: 15,004 Class B shares
2012 Staff Convertible Programme: nominal 
amount SEK 1,500,000
2013 Staff Convertible Programme: nominal 
amount SEK 1,500,000
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amount SEK 3,060,000 
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amount SEK 3,060,000

Group management

All holdings include related parties and are as at 31 Dec 2014.
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Employed: 2008 
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2012 Staff Convertible Programme: nominal 
amount SEK 1,500,000
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amount SEK 1,500,000
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ÅF ANNUAL REPORT 2014 Corporate governance report



Events and reports

Green  
Advisor 
Report 2014

 

ÅF 
Year-end report 
Jan - Dec 2014

 

Press release 
10 February 2015 

Green Advisor Report 2014 Year-end report 2014

Calender of events – 2015

 
ÅF Green Day

Interim Report  
January–September 2015

10 Feb 13 Jul

29 Apr

29 Apr

Year-end report  
2014 

Interim Report  
January–June 2015

Interim Report  
January–March 2015

 
Annual General Meeting

6 Oct

23 Oct

Scan the QR code into your phone or tablet to connect to ÅF’s Green Advisor Report 
or Year-end report 2014.



Eskilstuna railway bridge in Sweden is bathed in a stunning blue-green 
shimmer that really accentuates the bridge for the passing train. The 
lighting project was carried out by ÅF’s award-winning lighting designers.
Photo: Sten Jansin
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Head Office:
ÅF AB
Visitors’ address: Frösundaleden 2, Solna, Sweden
Postal address: SE-169 99 Stockholm, Sweden
Tel: +46 10 505 00 00

info@afconsult.com
For further information on addresses, please see  
www.afconsult.com

Production: Hallvarsson & Halvarsson. Translation: Fluid Translation AB. Print: Ineko, Årsta, April 2015.  
Photo: Olof Holdar, Lars Bahl (p. 18), Olof Thiel (p. 46), Sten Jansin (p. 18), and others.
This is a translation of the Swedish original. The Swedish text is the binding version and shall prevail 
in the event of any discrepancies.
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ÅF is an engineering and consulting company for the 
energy, industrial and infrastructure markets, creating 
progress for our clients since 1895. 
  By connecting technologies we provide profitable, 
innovative and sustainable solutions to shape the future 
and improve people’s lives. 
  Building on our strong base in Europe, our business 
and clients are found all over the world. 

ÅF – Innovation by experience. 

tel: +46 10 505 00 00
www.afconsult.com
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