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Ramirent Group in brief

� The leading company in Northern and Eastern 
Europe in machinery and equipment rentals 
for construction and industry

� A full range of equipment, from small tools to 
massive tower cranes

� Operating in twelve countries through 288 
local outlets with 3,016 employees

� EUR 498 million in net sales (2006) 

� Listed on Helsinki Stock Exchange since 1998
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Ramirent is a general rental company
Formworks Modules Scaffolding

Cranes Lifts Power & heating

Heavy equipment Light equipment Other
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Ramirent serves a wide range of customers

� Access to reliable 
equipment where and 
when needed

� Customized solutions 

� Outsourcing a non-core 
activity

� Meeting peak demand

� Access to special 
equipment

� Reducing risk exposure

� Release of capital

� One-stop shop

Suppliers Customers Customer benefits

Construction 
companies

Industry

Infrastructure

Public

Households
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Ramirent operates in 12 countries

2883,016498Group

195105496Europe

11620550Denmark

136594120Norway

247575131Sweden

194578103Finland

Market 
position

Number 
of outlets

Number of 
employees

Sales 2006
(MEUR)Segments

Ramirent markets

Ramirent Europe consists of: Russia, Estonia, Latvia, Lithuania, Poland, Hungary, Ukraine, and Czech Republic
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Finland Sweden Norway Denmark Europe

Purchases

Product lines

Rental outlet network

Marketing

Ramirent Group’s operating structure

Russia
Estonia
Latvia
Lithuania
Poland
Ukraine
Hungary
Czech Republic
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Rental outlet network

Local 
equipment

Outlet

Local 
equipment

Outlet

Local 
equipment

Outlet

Local 
equipment

Outlet

Local 
equipment

Outlet

Machinery and equipment pooling

Group machinery & equipment

“Pan-European fleet”
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European competition 2004/05 & 2005/06 sales of rental operations, MEUR 
Source: IRN, June 2005 & June 2006

0 100 200 300 400 500

Loxam (F)

Hewden (UK)

Ramirent (FIN)

Speedy Hire Plc (UK)

Algeco (F)

Cramo (FIN)

Select Plant Hire (UK)

A-Plant/Ashtead (UK)

HSS Hire Service (UK)

Kiloutou (F)

2006/07
2005/06
2004/05

Market leader in the Nordic countries and in 
Eastern and Central Europe
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Annual sales growth since 1998
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Start of growth 
strategy

Acquisition of 
Bautas
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Altima
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European growth 
strategy
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Financial targets

� Ramirent is focusing on profitable growth and the target 
is to have a strong financial position that provides 
financial stability for long-term business decisions

� The financial targets are as follows:
– Earnings per share growth of at least 15% per annum
– Return on invested capital annually of at least 18%
– Dividend payout ratio of at least 40% of the annual net profit
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Financial Statements 1-12/2006 – highlights
� Strong growth in Net sales (+28.0% from 1-12/05)

– Good market conditions and increased penetration in all of our countries
– Heavy investments in new capacity earlier this year to meet the markets 

demands
– High rate of utilisation 
– Increased market shares

� Significantly improved Operating profit (+87.5% from 1-12/05, excl. profit from 
divestment of Swedish properties)

– Increased net sales, especially in Europe
– Improved profitability in all segments, especially in Sweden
– Improved efficiency and good control of the fixed costs

� The Board of Directors proposes
– to double the dividend to EUR 1.20 per share (0.60)

– a split (1:4) of the share
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Key figures

1.35

1.34

29.0%

112.6

2,678

2,614

42.5%

84.3%

17.2%

364.5

166.2

167.5

2005

118.5%2.95Earnings per share (EPS), non-diluted, EUR

118.7%2.93Earnings per share (EPS), diluted, EUR

35.4%Gross investments, % of net sales

56.7%176.5Gross investments in non-current assets (EUR million)

3,016Personnel, end of period

2,846Personnel, average

45.4%Equity ratio, %

70.3%Gearing, %

28.1%Return on invested capital (ROI), % 1)

24.1%452.3Invested capital (EUR million), end of period

12.1%186.3Net debt, (EUR million)

11.9%187.4Interest-bearing debt, (EUR million)

Change2006

1) The figures are calculated on a rolling twelve month basis 
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Quarterly net sales 2004 – 2006 (MEUR)

61.3

80.5 84.3 90.2
77.6

95.1
103.3

113.0
105.1

116.7
129.8

146.2

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

Q1 Q2 Q3 Q4

Net sales 2004 Net sales 2005 Net sales 2006

MEUR
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Quarterly EBIT 2004 – 2006 (%)
(excluding extra-ordinary profits)

3.9 %
6.3 %

16.8 %

12.6 %

6.3%

14.0%

20.3%

14.8%14.7%

19.8%

26.2%

22.2%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

Q1 Q2 Q3 Q4

EBIT 2004 EBIT 2005 EBIT 2006
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Finland

� Increased market shares in Finland, increased capacity and acquisitions
� Favourable weather conditions continued during Q4
� Strong demand continued in all of our markets (construction, shipyards, and industry)
� Good control of the fixed costs
� Positive market outlook for 2007

21.4%25.0%16.3%23.8%EBIT-margin

146.2%14.535.8CAPEX

89.2%

27.8%

Change

25.7

102.7

1-12/06

18.1

84.8

1-12/05

42.0%

21.1%

Change

3.7

23.0

10-12/05

7.0EBIT

29.4Net sales

10-12/06MEUR

15.5

20.821.5
24.8

28.2

23.0

29.4

24.3

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

2005 2006

Q1 Q2 Q3 Q4

Net sales development (MEUR), quarterly EBIT development (% of sales), quarterly

13.1%
17.5%

20.5%

31.9% 33.5%

16.3%

23.8%23.1%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

2005 2006

Q1 Q2 Q3 Q4
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Sweden

141.9%9.322.5116.7%3.67.8EBIT 1)

8.8%17.2%11.8%20.5%EBIT-margin

-11.3%49.343.7CAPEX

26.2%

Change

130.9

1-12/06

105.1

1-12/05

24.5%

Change

30.2

10-12/05

38.1Net sales

10-12/06MEUR

23.5

29.9
26.7 24.8

31.630.2

38.1

31.2

0.0
5.0

10.0
15.0
20.0
25.0
30.0
35.0
40.0
45.0

2005 2006

Q1 Q2 Q3 Q4

Net sales development (MEUR), quarterly

3.0%

13.0%

7.9%

11.7%

19.5%

11.8%

20.5%

14.8%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

2005 2006

Q1 Q2 Q3 Q4

1) Excluding non-recurring profit amounting to 5.4 MEUR realized in Q1 2006 from divestment of properties 

� Good weather conditions during Q4
� Continued heavy investments in new product groups 
� Increased market shares and opened 4 new outlets during the year
� Good control of the fixed costs 
� Positive market outlook for 2007

EBIT development (% of sales), quarterly
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Norway

73.2%15.727.282.9%4.17.5EBIT

15.5%22.6%14.3%22.6%EBIT-margin

66.2%16.627.7CAPEX

15.8%

Change

120.3

1-12/06

100.8

1-12/05

19.4%

Change

28.5

10-12/05

33.0Net sales

10-12/06MEUR

22.0

29.2

24.3
26.0

29.228.5
33.0

28.9

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

2005 2006

Q1 Q2 Q3 Q4

Net sales development (MEUR), quarterly EBIT development (% of sales), quarterly

9.5%

19.4%18.5%19.2%

23.2%

14.3%

22.6%

25.4%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

2005 2006

Q1 Q2 Q3 Q4

� Good weather conditions during Q4
� Construction market continued to grow in Norway
� Very high utilisation rate 
� Positive market outlook for 2007
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Denmark

� High activity level of construction market
� Non-profitable product line closed
� Re-renting still on a high level – decreases the profit level
� Stable market situation for 2007

73.8%4.27.362.5%1.62.6EBIT

9.8%14.6%12.7%18.3%EBIT-margin

58.8%9.114.4CAPEX

12.8%

Change

50.0

1-12/06

42.7

1-12/05

17.1%

Change

12.5

10-12/05

14.1Net sales

10-12/06MEUR

8.2

10.210.7 11.3

14.0
12.5

14.1

11.6

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

2005 2006

Q1 Q2 Q3 Q4

Net sales development (MEUR), quarterly EBIT development (% of sales), quarterly

1.2%

7.4%
8.4%

14.2%

18.5%

12.7%

18.3%

11.8%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

2005 2006

Q1 Q2 Q3 Q4
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Ramirent Europe

� High level of market activities in all of our European countries
� Penetration is increasing 
� Very high utilisation rate
� Improved market positions and increased market shares in all Europe countries 
� Positive market outlook for 2007

21.0%27.2%25.4%29.7%EBIT-margin

95.8%

67.4%

Change

57.4

26.2

96.4

1-12/06

41.1

11.8

56.4

1-12/05

39.6%

122.0%

70.9%

Change

4.8

19.0

10-12/05

CAPEX

9.4EBIT

31.8Net sales

10-12/06MEUR

8.6

15.5
12.0

16.8

28.4

19.0

31.8

20.8

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

2005 2006

Q1 Q2 Q3 Q4

Net sales development (MEUR), quarterly EBIT development (% of sales), quarterly

7.1%

15.5%
17.5%

25.4%

33.9%

25.4%
29.7%

23.1%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

2005 2006

Q1 Q2 Q3 Q4
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Group

14.4%21.1%14.8%22.2%EBIT-margin

56.7%112.6176.5CAPEX

93.5%

29.4%

Change

104.9

497.9

1-12/06

55.9

389.0

1-12/05

87.5%

28.0%

Change

16.8

113.0

10-12/05

32.5EBIT 1)

146.2Net sales

10-12/06MEUR

77.6

105.1
95.1

103.3

129.8

113.0

146.2

116.7

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

2005 2006

Q1 Q2 Q3 Q4

Net sales development (MEUR), quarterly EBIT development (% of sales), quarterly

6.3%

14.7%14.0%

20.3%

26.2%

14.8%

21.1%19.8%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

2005 2006

Q1 Q2 Q3 Q4

1) Excluding non-recurring profit amounting to 5.4 MEUR realized in Q1 2006 from divestment of properties in Sweden 
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Net sales per segment, 2005 & 2006 

Finland
22 %

Sweden
27 %

Norway
26 %

Denmark
11 %

Europe
14 %

Finland
21 %

Sweden
26 %

Norway
24 %

Denmark
10 %

Europe
19 %

2005 2006
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EBIT per segment, 2005 & 2006

Finland
30 %

Sweden
16 %

Norway
27 %

Denmark
7 %

Europe
20 % Finland

24%

Sweden
21%

Norway
24%

Denmark
7%

Europe
24%

2005 2006
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� Finnish business transfer to Ramirent Finland Oy
– The Board of Directors of Ramirent Plc decided to transfer the rental business run by itself in Finland, 

and the shares of its operating Finnish subsidiaries, to Ramirent Finland Oy on 1 January 2007. From 
now on, the Ramirent rental business in Finland is conducted by Ramirent Finland Oy, a wholly 
owned subsidiary of Ramirent Plc. By transferring the business to Ramirent Finland Oy, Ramirent 
aims to streamline and clarify the corporate structure. Ramirent Plc will remain the parent Company of 
the Ramirent Group and run the Group’s centralised functions. 

� Subscription of Ramirent shares with 2002B option rights
– Based on the 2002B option, 16,330 new Ramirent shares were subscribed during the subscription 

window that ended on 1 February, 2007. The subscription price was, according to the terms of the 
options programme, 5.98 euros per share. The corresponding EUR 7,021.90 increase in the share 
capital is expected to be entered in the Trade Register on 22 February, 2007. After the increase the 
share capital is EUR 11,631,532.25 and the number of shares is 27,050,075. After these 
subscriptions there are 62,267 Ramirent 2002B option rights outstanding based on which 124,534 
Ramirent shares can be subscribed for.

� Dividend proposal
– The Board will propose to the Annual General Meeting to double the dividend to EUR 1.20 per share 

(0.60) and 24 April, 2007 as the record date for payment.

� Split proposal
– The Board of Directors proposes to the Annual General Meeting a free issue for the current 

shareholders so that one (1) share entitles to receive additional three (3) shares without any payment  
(equal to a split) to improve the liquidity of the shares and to promote the trading of the shares. The 
new shares shall not entitle to the dividend from year 2006 to be decided at the Annual General 
Meeting of Shareholders on 19 April 2007.

Events after the review period
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� Growing construction markets
– Especially in Central and Eastern Europe

� Increased penetration
– Construction companies are focusing on their core business
– Economic benefits of renting instead of owning the equipment

� Consolidation of the rental industry
– Fragmented industry today
– Consolidation is on-going in Western and Northern Europe

� New markets
– Emerging rental markets in Central and Eastern Europe are developing 

fast

� European rental market is estimated to EUR 15bn

Key drivers in machinery rental business



15/2/2007 Financial statements 2006 26

Source: Euroconstruct December 2006

Construction output in Baltic Sea Area, Eastern Europe and 
Russia
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Ramirent markets

Source: Euroconstruct December 2006
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Market development in Ramirent countries

5.0%6.0%8.0%13.0%2,100Lithuania

8.0%8.0%11.0%20.0%1,650Latvia

5.0%3.8%4.4%5.5%15,289Czech Republic

5.0%6.0%8.0%55,000(Russia)

19,000Moscow + St. Petersburg

5.0%7.0%8.0%7,000Ukraine

8.0%8.0%13.0%20.0%2,000Estonia

8.3%6.0%0.4%3.5%10,340Hungary

10.4%12.0%8.5%9.9%23,945Poland

81,324Europe

2.1%2.0%0.2%2.3%24,767Denmark

1.5%0.3%2.3%6.2%26,396Norway

0.6%2.1%5.5%6.9%21,194Sweden

-1.0%-1.4%1.4%4.1%22,240Finland

2009F2008F2007F2006E
2005

(MEUR)Construction volumes

Source: Euroconstruct December 2006
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Machinery sold directly to rental companies as percentage of total machinery sales 
(Source: International Rental News/Kaplan)

0% 20% 40% 60% 80% 100%

Europe (ex. UK) 2010E

Europe (ex. UK)

Poland

Baltics

Finland

Norway

Denmark

Sweden

UK

Penetration of machinery rental services in 
Europe
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Outlook 2007

� The good market conditions are expected to continue in 2007. The Company 
estimates that total construction activities will grow at the rate of 3% in the Nordic 
countries next year. This view is further supported by the largest Nordic construction 
companies that have reported increased backlogs for the year 2007. In the Central 
and Eastern European markets where Ramirent is present, the Company estimates 
a further solid growth.

� Rental penetration rate is expected to further rise in the Group’s markets for 
machinery and equipment rental services as construction companies increasingly 
opt to rent equipment instead of investing in their own fleet. Consequently, Ramirent 
estimates that the machinery rental markets will grow faster than the construction 
markets in 2007. 

� Ramirent is well positioned to take advantage of the opportunities available in the 
markets and will continue its heavy investments in capacity in 2007 to meet 
expected strong market demands. The Company will also continue to search for 
bolt-on acquisitions and to further improve internal efficiency to support profitable 
growth. For the full-year 2007, Ramirent is expecting to exceed its financial targets.



Ramirent Oyj
P.O.BOX 116
Äyritie 12 A
FI-01511 Vantaa
+358 20 750 200
www.ramirent.com

Further information: Kari Kallio, CEO
tel:        +358 40 716 1832
e-mail:   kari.kallio@ramirent.com

Heli Iisakka, CFO
tel: +358 40 544 6833
e-mail: heli.iisakka@ramirent.com
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Income statement

1.352.950.380.82Earnings per share (EPS), non-diluted, EUR
1.342.930.370.82Earnings per share (EPS), diluted, EUR

35,51179,1569,87322,139NET PROFIT FOR THE PERIOD
-13,144-23,787-5,377-8,080Income taxes

48,655102,94315,25030,219PROFIT BEFORE TAXES
-11,290-11,781-2,452-2,666Financial expenses

3,9904,404931412Financial income

55,955110,32016,77132,473OPERATING PROFIT
-72,974-85,802-20,720-24,863Other operating expenses
-51,166-61,243-13,662-16,757Depreciation

-112,025-125,742-33,106-34,625Employee benefit expenses
-98,658-121,658-29,239-38,165Materials and services

390,778504,765113,498146,882TOTAL
1,8026,907501659Other operating income

388,976497,858112,997146,223Net sales

1-12/051-12/0610-12/0510-12-/06(EUR 1,000) 

1) Includes non-recurring profit amounting to 5.4 MEUR realized in Q1 2006 from divestment of properties in Sweden

1)
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Balance sheet, Assets

464,289584,265TOTAL ASSETS

89,326116,183CURRENT ASSETS, TOTAL

1,3201,112Cash and cash equivalents
72,72697,304Trade and other receivables

15,28017,767Inventories

CURRENT ASSETS

374,964468,082NON-CURRENT ASSETS, TOTAL

1,4211,200Deferred tax assets

414595Available-for-sale financial assets

1,3891,527Other intangible assets
73,21176,112Goodwill

298,529388,648Tangible assets

NON-CURRENT ASSETS

31.12.200531.12.2006(EUR 1,000)
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Balance sheet, Equity and liabilities

NON-CURRENT LIABILITIES

CURRENT LIABILITIES

464,289584,265TOTAL EQUITY AND LIABILITIES

267,295319,342LIABILITIES, TOTAL

92,169107,132CURRENT LIABILITIES, TOTAL 
21,35217,602Interest-bearing liabilities

0581Provisions
70,81788,949Trade payables and other liabilities

175,126212,209NON-CURRENT LIABILITIES, TOTAL 
146,121169,769Interest-bearing liabilities

1,186Provisions
7,5308,090Pension obligations

21,47533,164Deferred tax liabilities

196,994264,924EQUITY, TOTAL
8283Minority interests

196,912264,841
PARENT COMPANY SHAREHOLDERS’
EQUITY

62,683127,205Retained earnings
122,788126,011Share premium account
11,44111,625Share capital

EQUITY

31.12.200531.12.2006(EUR 1,000)
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Condensed cash flow statement

-5.8-0.2Net change in cash and cash equivalents
1.31.1Cash and cash equivalents at the end of the period
7.11.3Cash and cash equivalents at the beginning of the period

-0.86.6Net cash generated from financing activities
-5.9-16.1Dividends paid
3.520.2Borrowings/ repayments of long-term debt
1.62.5Proceeds from share subscriptions

Cash flow from financing activities

-92.2-140.7Cash flow from investing activities

87.2133.9Cash flow from operating activities

1-12/051-12/06(EUR million)
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Net sales and EBIT-%
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Capital expenditures
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Invested capital and ROI
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Net debt and gearing
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Equity and equity ratio
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Dividends and payout ratio
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*The figures for 2006 reflects the dividend proposed by the Board of Directors

*



15/2/2007 Financial statements 2006 42

Earnings per share

0.0

0.5
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EPS is calculated with the weighted average and fully diluted number of shares as base
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Ten largest shareholders on 31 December, 2006

100.0 %27,033,745Total

15.09 %4,078,208Other shareholders

38.20 %10,327,381Nominee-registered shareholders

0.44 %118,266Ruzsbaczky István

0.62 %166,700Veritas Pension Insurance Company Ltd.

0.66 %178,904Varma Mutual Pension Insurance Company

0.80 %215,000Fondita Nordic Small Cap Placfond

0.86 %231,795Odin Forvalting AS/Odin Europa SMB

1.28 %346,062Odin Forvaltnings AS

1.94 %525,240Odin Norden

3.53 %953,719Ilmarinen Mutual Pension Insurance Company

10.10 %2,730,200Oy Julius Tallberg Ab

26.49 %7,162,270Nordstjernan AB

and votesSharesShareholder

% of shares 


