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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 293 local 
outlets with 3,244 employees

� EUR 498 million in net sales (2006) 

� Machinery and equipment rental business since 
1955. Listed on Helsinki Stock Exchange since 
1998
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Ramirent is a general rental company
Formworks Modules Scaffolding

Cranes Lifts and hoists Power & heating

Heavy equipment Light equipment Other
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Access to reliable equipment where and when needed

Suppliers Customers

Construction 
companies

Industry

Infrastructure

Public

Households
One stop -shop

• Customised solutions

• Outsourcing a non-core activity

• Meeting peak demands

• Access to special equipment

• Risk reduction

• Capital release 

Customer benefits:

The outlet network
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Ramirent operates in 12 countries

2933,244498Group

1981,13596Europe

11622150Denmark

137620120Norway

248586131Sweden

194669103Finland

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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Ramirent Group’s operating structure

RepublicFinance

Czech 

HungaryProcurement

Ukraine

PolandFleet management

Lithuania

LatviaPan - european fleet

Estoniaequipmentequipmentequipmentequipmentequipment

RussiaLocalLocalLocalLocalLocal

EuropeDenmarkNorwaySwedenFinland

RENTAL OUTLET NETWORK
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European competition 2004/05 & 2005/06 sales of rental operations, MEUR 
Source: IRN, June 2005 & June 2006

Market leader in the Nordic countries and in 
Eastern and Central Europe
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Ramirent is targeting on profitable growth
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Start of growth strategy

Acquisition of Bautas & 
Stavdal

Acquisition of Altima & 
Treffco

Acquisitions in Poland & 
Hungary

Entering  
Czech Republic, 
acquisitions in 

Sweden and 
Finland
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Financial targets

� Ramirent is targeting on profitable growth 
and a strong financial position 

� 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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Interim report 1-3/2007 – highlights

� Net sales increased by 30.0% to EUR 136.6 (105.1) million
– Favourable weather conditions

– Good market conditions

– Strong investments

� Operating profit (EBIT) increased to EUR 29.0 million
– excluding non-recurring gain from divestment of Swedish properties in 

2006, increased by 88.8% (15.4) million; 

– including  non-recurring gain from divestment of Swedish properties in 
2006, increased by 39.7% (EUR 20.8 million). 

� EBIT-margin improved to 21.2% (14.7% excluding gain from 
Swedish properties).

� Annual General Meeting decided in April to have a free issue for
the current shareholders
– One old share entitled to receive additional three without payment.
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Key figures

1) The figures are calculated on a rolling twelve month basis

186.332.0%157.6208.0Net debt, (EUR million)

2.9325.4%0.590.74Earnings per share (EPS), diluted, EUR

35.4%39.4%54.2%Gross investments, % of net sales

176.541.474.0Gross investments in non-current assets (EUR million)

3,0162,6943,244Personnel, end of period

2,8462,6863,141Personnel, average

45.4%44.5%44.1%Equity ratio, %

70.3%73.8%73.1%Gearing, %

34.3%25.8%33.5%Return on equity (ROE)% 1)

28.1%21.4%28.5%Return on invested capital (ROI),% 1)

22.2%19.8%21.2%EBIT-%

110.339.7%20.829.0EBIT

497.930.0%105.1136.6Net Sales

1-12/2006Change1-3/20061-3/2007
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Group
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1) Excluding non-recurring profit amounting to 5.4 MEUR realized in Q1 2006 from divestment of properties in Sweden 

87.5%55.9104.988.8%15.429.0EBIT 1)

14.4%21.1%14.7%21.2%EBIT-margin

30.0%

Change

497.9

1-12/06

389.0

1-12/05

28.0%

Change

105.1

1-3/06

136.6Net sales

1-3/07MEUR
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Finland

� High capacity utilization
� Improved market position in Finland
� Higher growth of construction activities during 2007 than earlier expected 
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1-3/07MEUR

EBIT development (% of sales), quarterly
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Sweden
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1) Excluding non-recurring profit amounting to 5.4 MEUR realized in Q1 2006 from divestment of properties 

141.9%9.322.5100.0%3.77.4EBIT 1)

8.8%17.2%12.5%20.7%EBIT-margin

19.6%

Change

130.9

1-12/06

105.1

1-12/05

24.5%

Change

29.9

1-3/06

35.8Net sales

1-3/07MEUR

EBIT development (% of sales), quarterly

� Very good market - strongest growth of construction market in Nordics in 2007
� Improved market position in Sweden
� Good control of the fixed costs 
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Norway
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Change
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1-3/07MEUR

EBIT development (% of sales), quarterly

� The strong market situation continues in Norway
� Improved market position in Norway
� High utilization of the capacity  
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Denmark
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EBIT development (% of sales), quarterly

� The construction market is slightly fading in Denmark  
� Re-renting still on a high level
� Increased investments in new capacity 
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Ramirent Europe
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EBIT development (% of sales), quarterly

� Strong construction market growth in all Ramirent Europe countries
� Very high capacity utilization 
� Continuous heavy investments in new capacity 
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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%*3.0%*7.0%6.9%21,194Sweden

-1.0%*3,0%*3.5%4.1%22,240Finland

2009F2008F2007F2006E
2005

(MEUR)Construction volumes

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

� European rental market is estimated to EUR 16bn

Key drivers in machinery rental business
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Outlook 2007
� The good market conditions are expected to continue throughout 2007.
- Total construction activities will grow at the rate of 3-4% in the Nordic countries.
- Higher order books in the largest Nordic construction companies.
- Continuous strong construction growth in the Central and Eastern European markets.

� Rental penetration rate is expected to further rise
- Construction companies increasingly opt to rent equipment instead of invest in their own 

fleet. 
- 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 

- Heavy investments in new capacity in 2007 to meet expected strong market demands.
- The Company will also continue to search for bolt-on acquisitions 
- Further improvement of the internal efficiency to support profitable growth. 

� For the full year 2007 we expect to clearly exceed the 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) Includes non-recurring profit amounting to 5.4 MEUR realized in Q1 2006 from divestment of properties in Sweden

1)

(EUR 1,000)  1-3/07 1-3/06 1-12/06 

     
Net sales 136,586 105,105 497,858 
Other operating income 256 5,729 6,907 

TOTAL 136,842 110,834 504,765 
    
Materials and services -39,133 -32,560 -149,457 
Employee benefit expenses -35,299 -29,737 -125,742 
Depreciation -17,439 -13,878 -61,243 
Other operating expenses -15,942 -13,882 -58,003 

OPERATING PROFIT 29,029 20,777 110,320 
    
Financial income  1,891 1,464 4,404 
Financial expenses -3,814 -2,854 -11,781 

PROFIT BEFORE TAXES 27,106 19,387 102,943 
    
Income taxes -7,042 -3,617 -23,787 

NET PROFIT FOR THE PERIOD 20,064 15,770 79,156 
    

Earnings per share (EPS), diluted, EUR 0.74 0.59 2.93 

Earnings per share (EPS), non-diluted, EUR 0.74 0.59 2.95 
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Balance sheet, Assets

(EUR 1,000) 31.3.2007 31.3.2006 31.12.2006 

    
NON-CURRENT ASSETS    
Tangible assets 435,851 312,547 384,486 

Investments in process 4,648 - - 
Goodwill 76,728 73,060 76,112 
Other intangible assets 1,471 1,213 1,527 
Available-for-sale investments 127 415 125 
Deferred tax assets 1,307 1,280 1,200 

NON-CURRENT ASSETS, TOTAL 520,132 388,515 463,450 
    
CURRENT ASSETS    
Inventories 18,683 15,350 17,767 
Trade and other receivables 100,265 74,619 97,304 
Cash and cash equivalents 1,716 1,273 1,112 
Non-current assets held for sale 4,018 - 4,632 

CURRENT ASSETS, TOTAL 124,682 91,242 120,815 
    
TOTAL ASSETS 644,814 479,757 584,265 
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Balance sheet, Equity and liabilities
(EUR 1,000) 31.3.2007 31.3.2006 31.12.2006 

    
EQUITY    
Share capital 11,631 11,534 11,625 
Share premium account 126,102 124,116 126,011 
Retained earnings 146,650 77,673 127,205 
PARENT COMPANY SHAREHOLDERS’ 
EQUITY 284,383 213,323 264,841 
Minority interests 92 64 83 

EQUITY, TOTAL 284,475 213,387 264,924 
    
NON-CURRENT LIABILITIES    
Deferred tax liabilities 32,602 21,706 33,135 
Pension obligations 8,220 7,655 8,090 
Provisions 1,147 - 1,186 
Interest-bearing liabilities 169,237 138,684 169,769 

NON-CURRENT LIABILITIES, TOTAL  211,206 168,045 212,180 
    
CURRENT LIABILITIES    
Trade payables and other liabilities 108,073 78,186 88,962 
Provisions 549 - 581 
Interest-bearing liabilities 40,511 20,139 16,936 
Liabilities connected to non-current assets 
held for sale - - 682 

CURRENT LIABILITIES, TOTAL  149,133 98,325 107,161 
    
LIABILITIES, TOTAL 360,339 266,370 319,341 
    
TOTAL EQUITY AND LIABILITIES 644,814 479,757 584,265 
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Condensed cash flow statement
(EUR million) 1-3/07 1-3/06 1-12/06 

    

Cash flow from operating activities 47.1 28.6 133.9 
    

Cash flow from investing activities -68.4 -21.7 -140.7 
    

Cash flow from financing activities    
   Proceeds from share  
   subscriptions 0.1 1.4 2.5 
   Borrowings / repayments of  
   short-term debt 15.1   
   Borrowings of long-term debt 6.7 -8.3 20.2 
   Dividends paid 0.0 0.0 -16.1 

Cash flow from financing activities 21.9 -6.9 6.6 
    

Net change in cash and cash equivalents 0.6 0.0 -0.2 
    
Cash and cash equivalents at the beginning 
of the period 1.1 1.3 1.3 
Translation difference on cash and cash 
equivalents 0,0 0,0 0,0 

Net change in cash and cash equivalents 0.6 0.0 -0.2 
Cash and cash equivalents at the end of the 
period 1.7 1.3 1.1 
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Net debt and gearing
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Equity and equity ratio
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Earnings per share
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Ten largest shareholders on 31 March, 2007

 Shares                  Share equivalent 
(free issue 
adjusted)  

% of shares  
and votes 

Nordstjernan AB 7,162,270 28,649,080 26.48 % 
Oy Julius Tallberg Ab 2,802,002 11,208,008 10.36 % 
Ilmarinen Mutual Pension Insurance 
Company 942,700 3,770,800 3.49 % 
Odin Norden 522,040 2,088,160 1.93 % 
Odin Forvaltnings AS 346,062 1,384,248 1.28 % 
Odin Forvalting AS/Odin Europa 
SMB 231,795 927,180 0.86 % 
Fondita Nordic Small Cap Placfond 215,000 860,000 0.79 % 
Varma Mutual Pension Insurance 
Company 211,504 846,016 0.78 % 
Veritas Pension Insurance Company 
Ltd. 166,700 666,800 0.62 % 
Ruzsbaczky István 118,266 473,064 0.44 % 
    
Nominee-registered shareholders 10,370,346 41,481,384 38.34 % 
Other shareholders 3,961,390 15,845,560 14.64 % 
    
Total 27,050,075 108,200,300 100.0 % 
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Latest stock price


