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Directors’ report

Summary 2012
•	 The year was marked by unsatisfactory profitability 

but a high rate of change internally to create a more 
efficient Cybercom with higher profitability, in line with 
the company’s financial targets. Presence has been ex-
panded during the year within the areas and among the 
clients that Cybercom regards as strategically important 
in the future. The year began with a relatively stable 
market and good demand, and was characterised later 
by more uncertainty and longer sales cycles.  

•	 During the year, the company’s strategy has been 
revised and a new business plan was developed. Geo-
graphical focus, integration and unity, a unified client 
offering, and a broadening of the client base lay the 
ground for achieving the long-term financial targets, 
with profitability and the debt policy prioritised over 
growth. 

•	 Niklas Flyborg was appointed president and CEO on 
March 1. In June, Camilla Öberg was appointed CFO, 
and in December Bo Strömqvist was appointed Head 
of Sales.

•	 A new organisation has been created, with fewer hier-
archical levels and a greater focus on the Nordic region. 

•	 On September 2, the board appointed Hampus Ericsson 
as its new chairman. Hampus replaced Jon Risfelt, who 
tendered his resignation from the board. 

•	 Cybercom divested its operations in China. The disposal 
is estimated to generate annual savings of approximate-
ly SEK 10 million. The capital loss in conjunction with 
the disposal amounted to SEK 11.8 million.

•	 Cybercom closed its operation in Romania and moved 
client projects to the company’s operations in Poland 
and India. The closure led to restructuring costs of SEK 
5 million.

•	 A rights issue was conducted with preferential rights for 
existing shareholders of approximately SEK 126 million 
before issue costs. The issue raised approximately SEK 
66 million for the company after a one-time amortisa-
tion of bank loans of SEK 50 million and issue costs of 
SEK 9.7 million.

•	 A new three-year banking arrangement was signed 
during the year on new loan facility of SEK 225 million, 
consisting of a long-term facility of SEK 125 million, 
which after a one-time amortisation in connection with 
the rights issue replaced existing loans, and an overdraft 
facility of SEK 100 million, which replaced an earlier 
factoring solution in the form of invoice sales in the 
Swedish operations. 

•	 In November, Cybercom launched a cost-cutting pro-
gramme to achieve annual savings of approximately SEK 
45 million with effect from 2013. A non-recurring cost 
of SEK 28.4 million was charged to the year and in total 
88 employees (38 in December) left the group. 

•	 Sales amounted to SEK 1,339.2 million (1,481.0), a 
decrease primarily due to the continued major changes 
in the Nordic telecom industry.

•	 The EBITDA operating margin was 2.3 percent (4.4). The 
EBIT operating margin amounted to -0.9 percent (-8.5).  

•	 Excluding costs of the implemented restructuring pro-
gramme totalling SEK 33.4 million, the EBITDA operat-
ing margin was 4.7 percent (6.3). 

•	 Cash flow from operating activities was SEK -100.7 
million (36.2). 

•	 The equity/assets ratio was 59.9 percent (57.5). 

The board and CEO of Cybercom Group AB (publ), corporate identity number 
556544–6522, hereby submit their annual report and consolidated accounts  
for the period January 1, 2012 until December 31, 2012. All amounts are reported 
in SEK thousands, unless otherwise specified. Information in parentheses refers 
to the previous accounting year, that is to say 2011. Words such as “Cybercom”, 
“the company”, “the group”, and similar expressions refer in all cases to the  
parent company, Cybercom Group AB, and its subsidiaries. 

Förvaltningsberättelse
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Operations and 
organisation

Cybercom is an IT consulting company that assists leading 
companies and organisations to benefit from the opportuni-
ties of the connected world. The company’s areas of exper-
tise span the entire ecosystem of communications services, 
or Connectivity. Cybercom’s home market is the Nordic 
region, and in addition the company offers global delivery 
capacity for local and international business. The group had 
1,335 employees in seven countries at the end of 2012, and 
therefore has an excellent foundation from which to be able 
to provide companies and organisations, operating both 
nationally and internationally, with the tools to make their 
operations more efficient and develop new products and 
services to enhance their competitiveness. 

Cybercom’s offering is organised into four areas: Digital 
Solutions, Connected Engineering, Connectivity Man-
agement and Secure Connectivity. Cybercom’s expertise 
in these areas means that for many years the company 
has been entrusted with delivering services and projects 
to several prominent companies in different industries, 
such as Alma Media, Ericsson, Millicom, MTV Oy, Saab, 
Sony Mobile, ST-Ericsson, TeliaSonera, Volvo and Volvo 
Car Corporation. Since a large proportion of Cybercom’s 
sales are in the public sector, the company’s clients also 
include public authorities and agencies, such as the Finnish 
National Board of Education, the Swedish Defence Materiel 
Administration, the City of Copenhagen, the Swedish Tax 
Board, the Stockholm Public Transport Agency and the 
Swedish Transport Administration. 

During the year, largely new management was ap-

pointed. Niklas Flyborg was appointed president and CEO 
on March 1. In June, Camilla Öberg was appointed CFO, 
and in December Bo Strömqvist was appointed as Head of 
Sales. Based on Cybercom’s long-term financial targets, the 
company’s strategy has been revised during the year and a 
new business plan created. The changes include increased 
focus on the Nordic region as the home market, a group-
wide working approach, broadening of the client base and 
an increased proportion of sales as turnkey contracts.

Cybercom’s operations are organised into three geo-
graphical segments: Sweden, Finland and International. 
The local delivery capacity is complemented by centres of 
excellence in India and Poland. 

To implement the new business plan, a new organisa-
tion has been created with fewer hierarchical levels and 
a greater focus on the Nordic region. In Sweden, which 
accounts for approximately 75 percent of Cybercom’s busi-
ness, operations have been organised into three regions 
from January 1, 2013: Northeast, Mid and South. The 
regions, including the Finland and International segments, 
are represented in the new Cybercom executive team by 
the heads of each region. 

On September 2, the board appointed Hampus Ericsson 
as the new chairman. Hampus Ericsson replaced Jon Risfelt, 
who tendered his resignation from the board. Hampus Erics-
son is CEO of JCE Group AB, Cybercom’s principal owner, 
and has been a member of Cybercom’s board since 2009. 

Cybercom was founded in 1995 and has been listed on 
the NASDAQ OMX Stockholm exchange since 1999.
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Market and market 
developments

Cybercom is an IT consulting company that assists leading companies and organi-
sations to benefit from all the opportunities of the connected world and enhance 
their competitiveness. Cybercom’s most important market is the Nordic region, 
and Sweden is the largest single market. The most important client segments are 
the telecom sector, the public sector and manufacturing industry.

The market for IT services1  
The total market for IT services in Europe was calculated 
by analyst firm Gartner to be worth approximately SEK 
1,800 billion in 2011. The Nordic market for IT services2 
is estimated at around SEK 180 billion, representing ap-
proximately 10 percent of the European market. Cyber-
com’s operations are primarily in the Nordic market for IT 
consulting services3. This market makes up approximately 
12 percent of the total Nordic market for IT services, repre-
senting approximately SEK 21 billion.

The market for IT services is highly affected by mac-
roeconomic developments. At the beginning of 2009, 
the economic slowdown led to general softening and 
increased caution in most client segments. Between 2008 
and 2009, the Nordic market for IT consulting services 
shrank by about 15 percent, according to Gartner.

The market began to recover in 2010, and 2011 was 
favourable for the Nordic IT market. The growing impor-
tance of communications services in society, technological 
innovation and a steady growth forecast for the Nordic 
countries mean that the market for IT services is expected 
to grow by about 2 percent per year between 2012 and 
2015, according to Gartner. 

Cybercom’s market
Cybercom has identified the following key trends:
•	 The connected society – people, organisations, compa-

nies, devices, machines and systems increasingly com-
municate with each other through Internet Protocol (IP)

•	 Increased need for network capacity – mobile and data 
network operators need to maximise utility and expand 
and upgrade their networks to meet increasing demand

•	 Corporate delivery models – companies are investing in 
online solutions and e-commerce services to reach their 
customers

•	 Productisation of IT – IT is increasingly becoming an 
industrialised service, increasingly cloud-based.

•	 Increased proportion of offshore.

The connected society
In recent decades, telecommunications and data com-
munications services have made a significant impact on 
people’s daily lives and on the way businesses and organi-
sations act. Today, there are globally about 10 billion per-
manently Internet-connected devices and 50–60 billion 
that are connected from time to time. These figures are 
estimated to increase to about 20 and 200 billion devices, 
respectively, by 20154. Connecting machines and products 
streamlines processes in corporate activities. This could 
be, for example, automatic meter reading or monitoring 
and control of industrial machinery. Cybercom develops 
communication solutions through digital interconnection 
of devices. 

Increased need for network capacity
Data traffic increases as more devices become connected, 
leading to increased load in telecom networks. To prevent 
interruptions and reduced output, operators need to 
expand and update their networks. It is costly to expand 
networks, so operators place more resources on optimis-
ing and fine-tuning their existing networks. Cybercom’s 
offering includes advice, industry analysis and security 
analysis in connection with utility maximisation, expansion 
and upgrade of networks.

New delivery models
Another trend is that companies, organisations, gov-
ernment authorities and agencies are moving support 
functions to the Internet and are investing in online 
solutions and e-commerce services. This is driven by user 
behaviour and by a desire by operations to become more 
cost effective. At the same time, the rise of social media 
and the noise they create, is making the overall picture of 
operations more complex than before. A growing area for 
Cybercom is acting as an advisor in its clients’ online strat-
egy, which means helping the client to choose channels 

1 Market data under this heading is taken from Gartner December 2011, “Forecast: IT Services 2008-2015 4Q11 Update”. Since Cybercom 
believes that there have been few major changes, the company uses the data from the prospectus published in conjunction with the rights 
issue in autumn 2012. 
2 Defined as IT services in the segments: software support, hardware support and maintenance, IT consulting, development and integration,  
IT maintenance and process management. Does not include product design and testing services. 
3 Includes both strategic and implementing IT consulting services (business consulting and IT consulting). 
4 Gartner January 2012, “IT Professional Outlook, 2012 to 2016: Prepare for a Future Unlike the Past”.
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for different types of presence or communication with 
their own clients.

Productisation of IT
New products with embedded intelligence are being 
developed more rapidly and in far greater numbers than 
before. Cloud-based solutions – such as processing power, 
storage and functionality supplied as a service on the 
Internet by an external provider – are growing rapidly. This 
may involve, for example, accounting software, billing 
software or internal websites. Cloud-based services mean 
that the user does not have to install or update software, 
and can easily adapt purchasing of the service as needed, 
making it more cost effective. Cybercom works with both 
security and product services in this growing segment.

Increased proportion of offshore 
Many IT consultants today have a diversified supply capac-
ity, called blended delivery. They often deliver through 
a combination of offshore, nearshore and onshore. 
Offshore and nearshore capabilities are used to lower 
costs, and are often located in China or India (offshore) or 
more locally, such as in Poland and Romania (nearshore). 
Onshore delivery takes place locally to the client. Competi-
tion is becoming increasingly global as Indian and other 
offshore-based international players gain market share in 
the Nordic countries. Cybercom believes that the greatest 
future potential competition comes from offshore-centric 
suppliers, but that niched local IT consultants with global 
delivery capabilities still have a significant advantage over 
the foreign companies that have started to address the 
Nordic market.

Key client segments 
The most significant client segments and buyers of IT 
services in the Nordic region are the telecom sector, the 
public sector, manufacturing and the banking sector1. The 
telecom sector has been the dominant client sector for 
many years, but has declined relative to the other sectors 
as IT-based communication solutions become a major part 
of any business activity.

The public sector has in recent years increased its 
purchases of IT services as government agencies and 
ministries increasingly use the Internet to provide informa-
tion and communicate with the public, and today account 
for approximately 20 percent of all procurement of IT 
services1. 

Cybercom’s position on the market has changed over 
time and has spread to several segments as the market has 
evolved. From being a company that historically has had 

a strong focus on telecom, and primarily worked with tel-
ecom companies and telecom operators, Cybercom today 
offers services throughout the ecosystem of communica-
tion services – Connectivity. Services for which demand 
was previously restricted to telecom companies are now 
being sought in many sectors and by different types of 
business and organisation. Cybercom acts as a catalyst be-
tween telecom and other industries by providing solutions 
and recycling knowledge. 

Competitors
Cybercom has different competitors in different areas of 
business and geographical markets. Cybercom’s major 
global competitors include Accenture, Capgemini, CGI 
and Tieto. Other more local competitors are IT consulting 
companies like Connecta, Digia, HiQ, Knowit and Sigma. 
There are also a large number of specialist consultancies 
in the international communications market that compete 
with Cybercom in parts of the company’s offering. 

Market by segment2

Sweden
According to Gartner, the Swedish market for IT services 
was worth approximately SEK 70 billion in 2011, with 
consulting services accounting for about 12 percent, or 
about SEK 8 billion. The expected growth of the Swedish 
IT services market is 3 percent per year between 2012 and 
2015. 

Finland
According to Gartner, the Finnish market for IT services 
was worth approximately SEK 37 billion in 2011, with 
consulting services accounting for about 11 percent, or 
about SEK 4 billion. The expected growth of the Finnish 
IT services market is 2 percent per year between 2012 and 
2015.

International
According to Gartner, the Polish market for IT services was 
worth approximately SEK 16 billion in 2011, with consult-
ing services accounting for about 14 percent, or about 
SEK 2 billion. The expected growth of the Polish IT services 
market is 4 percent per year between 2012 and 2015.

According to Gartner, the Danish market for IT services 
was worth approximately SEK 35 billion in 2011, with 
consulting services accounting for about 11 percent, or 
about SEK 4 billion. The expected growth of the Danish IT 
services market is 2 percent per year between 2012 and 
2015.

1 Gartner september 2011,” Market Insight: Understanding Market Opportunities in the Nordics”. 
2 Market data under this heading is taken from Gartner December 2011, “Forecast: IT Services 2008-2015 4Q11 Update”.
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Sales and earnings

The year began with a relatively stable market and good 
demand, and was characterised later by more uncertainty 
and longer sales cycles. Group sales decreased by 9.6 
percent compared to the previous year. The decrease in 
sales is primarily related to lower volumes in contracts 
with Cybercom’s telecom clients, both in Sweden and in 
Finland, after the previous year’s cutbacks among these 
clients. The utilisation rate in certain business areas and 
geographies has been unsatisfactory in 2012, which nega-
tively affected both sales and earnings.

The International segment experienced a negative trend 
in the first half of the year, with a decrease in both sales 
and employees, but started to show a positive turn in 
the second half, following measures related to manage-
ment and cost structure, and increased demand in the 
international Connectivity Management business towards 
the end of the year.

Employee numbers decreased during the year in 
Sweden, but in terms of volume this is largely offset by an 
increased number of subcontractors.

Negative currency effects primarily attributable to the 
depreciation of the EUR and USD against the SEK affected 
sales by SEK -7.8 million and EBITDA by SEK -0.9 million. 

Sales

SEKm 2012 2011

Sales 1,339.2 1,481.0

Sales (at 2011 exchange rates) 1,347.0 1,481.0

Difference 0.6%

In line with Cybercom’s geographical strategy to focus on 
the Nordic region is its home market, and as a component 
of the optimisation of global delivery capabilities and 
focusing on fewer international units, Cybercom sold its 
Chinese operations and discontinued operations in Roma-
nia during the year.

The Chinese operations, which have for a long time 
been unprofitable, were sold in June. The sale is expected 
to generate annual savings of approximately SEK 10 mil-
lion and affected 126 employees. Non-recurring costs in 
connection with the sale amounted to SEK 11.8 million, 
which have been recognised as a capital loss. 

During the third quarter, the office in Romania was also 
closed and client projects were moved to the company’s 
operations in Poland and India. A total of approximately 
40 subcontractors and employees in Romania were af-
fected. The closure cost SEK 5 million, which was charged 
to EBITDA as a restructuring charge.

In November, Cybercom launched a cost-cutting 

programme to achieve annual savings of approximately 
SEK 45 million with effect from 2013. This was intended 
to manage the low utilisation rate that the company has 
experienced in certain business areas over a prolonged 
period, and to reduce the group’s cost structure. The 
non-recurring cost amounted to SEK 28.4 million and in 
total 88 employees left the group, with 38 leaving before 
the end of the year. Following implementation of the 
programme, administrative staffing has been reduced by 
15 percent. Offices have been merged and operations 
have moved to smaller or more cost-effective office space 
in several locations in Sweden and Finland. Management 
and administration of the international operations have 
moved from Singapore to Dubai.

Earnings

SEKm 2012 2011

Sales  1,339.2  1,481.0

Other external expenses -383.2 -436.8

Restructuring costs -33.4 -28.0

Personnel expense -892.4 -950.8

Operating profit, EBITDA 30.2 65.4

Depreciation and amortisation -29.8 -39.8

Impairment losses – -151.0

Capital loss disposal subsidiary -11.8 –

Operating loss, EBIT -11.4 -125.4

Financial items -16.4 -19.0

Loss before tax -27.8 -144.4

Tax -25.3 0.2

Loss for the year -53.1 -144.2

The number of employees in the group at year end 
amounted to 1,335 (1,564). Cybercom has 229 fewer 
employees than in the previous year, partly as a conse-
quence of the divestment of the Chinese operations and 
the closure of the office in Romania, when a total of 146 
employees left the group, and the redundancies in con-
junction with the cost-cutting programme, whereby 38 
employees left by the end of December 2012.

The number of billable employees (full time equivalents) 
decreased to 1,163 (1,360). Net sales per full-time employee 
were SEK 979 thousand (939). Personnel expenses as a 
percentage of operating costs increased during 2012. Per-
sonnel expenses per full-time employee amounted to SEK 
652 thousand (603), influenced by the decrease in employee 
numbers in the low-cost countries China and Romania. 

Operating profit has been charged with non-recurring 
costs of SEK 33.4 million for the aforementioned restruc-
turing.
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Excluding restructuring charges, EBITDA was SEK 63.6 
million (93.4), giving an EBITDA margin of 4.7 percent (6.3).

EBIT excluding restructuring costs and capital losses 
was SEK 33.8 million (53.6) giving an EBIT margin of 2.5 
percent (3.6).

Net financial items amounted to SEK -16.4 million 
(-19.0). This includes interest costs for bank loans of SEK 
7.8 million (-9.8). Loss before tax amounted to SEK -27.8 
million (-144.4). This means a net margin of -2.1 percent 
(-9.8). 

For 2012, the group’s effective tax rate was -90.9 per-
cent (0.1). Tax for the year was affected by non-recurring 
effects totalling SEK -25.6 million related to the revalua-
tion of deferred tax assets and liabilities due to changes 
in corporation tax rates in Sweden and correction of 
deferred tax assets from previous years.

Tax expense is calculated using the current tax rate for 
the parent company and each subsidiary. 

Sales by segment

 
 
 
 
 
 

Sweden, 76%
Finland, 15%
International, 9%

Number of employees by segment 

Sweden, 68%
Finland, 20%
International, 12%
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Cash flow and financial 
position

Consolidated cash flow (condensed)

SEKm 2012 2011

Cash flow from operating activities before 
change in working capital 16.8 49.4

Change in working capital -117.5 -13.2

Cash flow from operating activities -100.7 36.2

Cash flow from investing activities -27.0 -30.6

Cash flow from financing activities 88.8 -39.1

Year's cash flow -38.9 -33.4

Cash flow from operating activities
During the year cash flow from operating activities was 
SEK -100.7 million (36.2). Cash flow before change in 
working capital was SEK 16.8 million (49.4). Working capi-
tal changed during the year by SEK -117.5 million (-13.2). 
In August, a factoring solution in the form of invoice 
sales in the Swedish operations was terminated and was 
replaced with an overdraft facility amounting to SEK 100 
million. The decrease in working capital compared to the 
previous year is mainly due to the aforementioned change 
in financing. The factoring solution was phased out at the 
end of the year.

Cash flow from investing activities
Cash flow from investing activities was SEK 27.0 million 
(-30.6) in 2012. In addition to investments in property, 
plant and equipment and intangible assets, a negative 
effect from the disposal of operations in China of SEK 
-7.4 million and the additional purchase consideration to 
Teleca of SEK -4.5 million (-2.3) for 50 percent of the tax 
effect Cybercom can utilise for tax depreciation on good-
will from transfer of assets, which was included in the 
acquisition of auSystems in 2007, are also included. 

Net investments in property, plant and equipment 
amounted to SEK 10.4 million (11.7) in 2012 and related 
primarily to computers and equipment for the group’s 
data centres. Net investments in intangible non-current 
assets amounted to SEK 4.8 million (16.8), attributable to 
investments in administrative systems. Together these in-
vestments correspond to 1.1 percent (1.9) of sales in 2012.

Cash flow from financing activities
Cash flow from financing activities was SEK 88.8 million 
(-39.1) in 2012. During the fourth quarter, a rights issue 
was conducted with preferential rights for the company’s 
shareholders of approximately SEK 126 million before 
issue costs. The issue raised approximately SEK 66 million 
after a one-time amortisation of SEK 50 million and issue 
costs of SEK 9.7 million.

During the year an agreement was reached with Nordea 
for a new three-year banking arrangement on a new loan 
facility of SEK 225 million, consisting of a long-term facility 
of SEK 125 million, which, after a one-time amortisation in 
conjunction with the new rights issue, replaced an existing 
loan facility, and an overdraft facility of SEK 100 million, 
which replaced a previous factoring solution in the form of 
invoice sales in the Swedish operations. 

Consolidated balance sheet (condensed)

SEKm 2012 2011

ASSETS

Non-current assets 894.0 934.8

Working capital balance (assets) 437.6 304.5

Other assets 2.2 5.0

Cash and cash equivalents 20.3 62.4

Total assets 1,354.2 1,306.7

EQUITY AND LIABILITIES

Equity 810.8 751.9

Interest-bearing liabilities 176.5 203.0

Working capital balance (liabilities) 347.3 308.9

Other liabilities 19.6 42.9

Total equity and liabilities 1,354.2 1,306.7
 
Working capital balance (assets) = non-interest bearing current  
receivables adjusted for tax assets.
Working capital balance (liabilities) = non-interest bearing liabilities 
adjusted for tax liabilities.

Non-current assets
Property, plant and equipment accounted for 3.2 percent 
(3.5) and intangible for 94.2 percent (91.6) of total non-
current assets at December 31, 2012. 

Working capital
Tied-up working capital was SEK 90.3 million (-4.4) at 
December 31, 2012. The increase from the previous year 
is a result of the transition from factoring to an overdraft 
facility and therefore increased accounts receivable in the 
balance sheet. 

Liquidity
On December 31, 2012, group cash and cash equivalents 
amounted to SEK 20.3 million, compared with 62.4 million 
at December 31, 2011. 
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Debt profile
Interest-bearing liabilities at December 31, 2012 amount-
ed to SEK 176.5 million (203.0). The company had loans 
denominated in SEK, and in 2011 also in EUR. Interest-
bearing liabilities consist of the loan facility, which on 
December 31, 2012 amounted to SEK 125.0 million (SEK 
120.0 million and EUR 8.8 million). The loan is free of 
repayments until June 30, 2013 and will then subse-
quently be amortised over the term until August 20, 2015. 
Invoice factoring was also included, with the balance on 
December 31, amounting to SEK 30.2 million (–), as well 
as finance leasing of SEK 6.5 million (4.7). Cybercom has 
an overdraft facility of SEK 100 million, of which SEK 13.2 
million was utilised at year-end. Cybercom’s joint venture 
in India has a loan liability of SEK 1.6 million (–).

Attaining certain key figures, covenants, is a prerequi-
site for loan financing. The key figures are based on fac-
tors such as Cybercom’s profit/loss, net financial items and 
debt/equity ratio. Cybercom continually analyses these key 
figures. 

Equity
Equity on December 31, 2012 stood at SEK 810.8 million 
(751.9), which correspond to a 59.9 percent (57.5) equity/
assets ratio. The rights issue increased equity by SEK 118.4 
million including the tax effect on issue costs. Equity per 
share was SEK 4.49 (20.83).  
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Employees

Employee data
•	 Average number of employees: 1,368 (1,577)
•	 Total number of employees on December 31: 1,335 

(1,564)
•	 Gender distribution: 17 percent women, 83 percent 

men (18/82)
•	 Education level: 89 percent have university education 

(84)
•	 External training expense: SEK 7,862 thousand (7,286)
•	 Average age: 37 (37)
•	 Average sector experience of consultants: 11 years (11)

Cybercom’s values and employee  
philosophy
Strong structural capital in the form of its employees’ 
experience and expertise is the most critical factor in 
Cybercom’s current and future competitiveness. Cybercom 
therefore has a clear model and process for career and 
skills development. Cybercom encourages its employees to 
take initiative and to contribute to their own development, 
as well as the development of others and the company.

Retaining key employees and attracting new quali-
fied employees is a strategic issue for Cybercom. To 
ensure Cybercom’s continued profitability and growth, 
it is important to work with brand building activities and 
recruitment. The company works continuously with CSR 
issues, environmental and labour issues, leadership and 
professional development to ensure that Cybercom is an 
attractive employer.

The key to success is to share and to live up to our 
shared values.

Cybercom has three core values in its employee philoso-
phy and these also form the basis of recruitment. These 
values are shared by all those who want to work at Cyber-
com and all those already working at Cybercom.

Innovation
We are innovative in the way we work and embrace new 
technology. We are results-oriented and always add value 
to the business. We are always in the forefront, we ques-
tion, challenge, move boundaries and change industry 
standards.

Passion
We are driven by a genuine passion and are proud of what 
we achieve. We are the gurus of our niches and always 
willing to go the extra mile to improve performance and 
enhance our clients’ business. We deliver assured quality, 
on time and within budget.

Trust
We generate trust and confidence among our colleagues 
and clients by using common sense, clear thinking and do-
ing what we say – always with respect for each other.
 
Founded on these values, Cybercom has developed a set  
of criteria that each employee is expected to live up to:

Strong client focus
This means that the employee understands client needs, 
exceeds expectations and always with the objective of 
high client satisfaction. This can include delivery qual-
ity, eliminating defects and errors in time, continuous 
improvement of client service, as well as the ability to 
identify new business opportunities.

Team players
This means respecting others in both word and deed. 
Respecting other people’s time and showing confidence in 
others’ expertise and experience. Sharing knowledge and 
supporting colleagues with less experience. Encouraging 
their team and contributing to cooperation to help our 
clients conduct even better business.

Taking responsibility
At Cybercom, taking responsibility means understanding 
what is expected and at the same time keeping promises, 
delivering on commitments and taking responsibility for 
our actions. Taking responsibility is to have high integrity 
in all circumstances with respect for the rules and confi-
dentiality requirements. Taking responsibility also means 
embracing new technology, new solutions and innova-
tions, and continually developing.

Cybercom’s leadership philosophy is based on managers 
– regardless of level and position – always ensuring that 
employees have the right conditions to do their work in a 
professional manner that contributes to client value. 

A manager at Cybercom leads and runs the business 
and ensures that the organisation always delivers at the 
right time and with the right solutions. Cybercom will 
always honour promises made to the client and meet the 
agreed requirements.

Managers are responsible for:
•	 Recruiting the best talent with the right abilities to 

become successful in our world
•	 Ensuring that employees are more productive and  

committed than they would have been on their own
•	 Ensuring that Cybercom both develops and retains 

high-performing and talented employees
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Corporate and social 
responsibility
Cybercom wishes to be the sustainable company. Cyber-
com works actively and consciously with Corporate Social 
Responsibility (CSR) and strives to behave responsibly and 
in an ethical manner in all countries and in all contexts in 
which the group operates. Cybercom has joined the UN 
Global Compact and is committed through the Global 
Compact to protect and support human rights and anti-
corruption, and combat discrimination and all forms of 
forced labour. Since 2004, Cybercom has had a code of 
conduct that sets out rules for Cybercom’s business be-
haviour and responsibility towards colleagues, clients, sup-
pliers, shareholders, governmental authorities and other 
stakeholders and that should be applied by all employees 
of the group. In 2012, Cybercom has worked to encourage 
its partners and subcontractors to sign this code.

Further, Cybercom strives to ensure its operations have 
the minimum possible negative environmental impact. 
This is achieved through environmentally efficient use of IT 
and by minimising the environmental impact of transport, 
for example. Cybercom uses a group-wide digital confer-

encing system for meetings, and by using this the com-
pany has significantly reduced travel in 2012 compared to 
previous years. Cybercom also works actively to increase 
the proportion of sustainable business by offering clients 
solutions that help streamline operations, save money and 
reduce environmental impact. 

Important community involvement projects for Cyber-
com are its support over several years of SOS Children’s 
Villages and the Swedish Childhood Cancer Foundation. 

Cybercom annually appoints CSR ambassadors among 
its employees who work to highlight Cybercom’s sustain-
ability work and social responsibility. These ambassadors 
were very active in 2012 and contributed positively to 
Cybercom’s sustainable development.

Cybercom’s CSR efforts are reported in greater detail 
in a separate sustainability report that describes and analy-
ses the company’s economic, environmental and social 
responsibility. Cybercom applies the GRI (Global Reporting 
Initiative) guidelines for voluntary reporting of sustainabil-
ity information. 

Employment < 1 year, 14%
Employment 1–3 years, 25%
Employment 3–5 years, 15%
Employment 5–7 years, 16%
Employment >7 years, 30%

Years of employment

Level of education

Gender distribution Age distribution

Years of industry experience

Engineering degree, 44%
Other technical 
(higher education), 20%
College/university, 14%
Systems analysts, 10% 
Other post-secondary, 7%
Upper secondary, 4%
PhD, 1%

Women, 17%
Men, 83%

< 1 year, 4%
1–5 years, 19%
5–10 years, 25%
10–15 years, 25%
15–20 years, 13%
>20 years, 14%

< 25 years, 4%
26–30 years, 16%
31–35 years, 23%
36–40 years, 21%
41–45 years, 14%
>45 years, 22%
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Risk and risk management

Cybercom is exposed to a number of risks that could affect the group’s 
results and financial position. Cybercom continually evaluates, identifies, 
and manages the company’s risks. The risks deemed most significant to the 
company are classified below as market, operational or financial risks.

Market and operational risks
Economic
The Nordic market for IT and consulting services is influ-
enced by the general economic climate. A general weak-
ening of the business environment can therefore quickly 
affect demand for the company’s services.

Client concentration
Cybercom’s ten largest clients account for 46 percent (45) 
of the company’s sales. Cybercom often has many simulta-
neous but independent projects with its large clients. 
Cybercom strives to achieve long working relationships 
with its clients and several have been clients for many 
years, and Cybercom has framework agreements with 
most of its key clients. The company strives to maintain a 
good balance between clients from different sectors and 
geographical areas to avoid excessive dependence on any 
one client. The company’s ambition is that the ten largest 
clients should not account for more than 35 percent of 
sales, while no individual client should account for more 
than 15 percent of the company’s revenues over time.

Price level and client contracts
An important component of business performance is 
the price level to the client. In cases where prices are 
negotiated regularly with the client, results are affected 
immediately in the event of a fall in market prices. For 
the portion of sales coming from clients with whom the 
company has signed a framework agreement, a re-negoti-
ation of the agreement is necessary before Cybercom will 
be affected by changes in the price level. Another type 
of price risk is the fixed price contract or other contracts 
with the client, where Cybercom undertakes to provide a 
solution or service at a price agreed in advance. Cybercom 
therefore bears the risk of failure to correctly estimate the 
cost of delivering on the contract. Cybercom is constantly 
developing its procedures for assessing and controlling 
risks in client contracts.

Recruitment of skills
Cybercom’s operations are dependent both on being able 
to attract and recruit skilled personnel, and on the staff 
maintaining their skills, continuing to develop and feeling 
motivated. Qualified consultants are a prerequisite for suc-
cessfully implementing client projects and achieving a high 
degree of client satisfaction. During certain periods there 
may be a shortage of labour and the company may have 
difficulty in recruiting. A high staff turnover or the loss of 
key people could therefore adversely affect the company. 
Cybercom actively works with environmental and labour 
conditions, leadership and skills development to ensure 
that the company is an attractive employer. In addition 
the company works with brand-building activities and 
recruitment, such as through participation in conferences, 
seminars and courses. 

Utilisation risk
Cybercom’s revenues are largely dependent on the 
number of billable consultant hours. Reduced demand for 
consultant hours affects the utilisation rate and may have 
many causes, such as a softening economy and/or incor-
rect consultant expertise. There is also a risk in certain 
cases of a client terminating a project at short notice, 
which in turn means that Cybercom may not be able to 
immediately utilise the affected consultants on other as-
signments.

Bank contracts and client contracts
The company’s primary loan agreements as well as some 
client contracts contain clauses that give the counterparty 
the opportunity to terminate the contract if a shareholder 
becomes obligated to make a mandatory bid for the com-
pany, or if there is a buy-out from the stock exchange or 
similar event. Some client contracts can also be terminated 
if the business is transferred to a competitor of the client. 
If contracts are terminated, this could affect the company 
negatively.
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Financial risks
Cybercom has identified four financial risks that could 
affect its earnings:

Liquidity and financing risk 
Cybercom is dependent on good liquidity and financing to 
be able to meet its obligations. The goal is that, irrespec-
tive of the market situation, the group must be able to 
meet its financial commitments at a reasonable cost. The 
group’s policy is to minimise the need for borrowing by 
utilising excess liquidity in the group wherever possible 
through a cash pool linked to an overdraft facility. The 
liquidity risks for the group are managed centrally in the 
parent company based on analysis of the liquidity position 
and operating forecasts.

Loan financing is dependent on a number of key fig-
ures, covenants, being met, which involves a risk the com-
pany may be forced to renegotiate its financing. Cybercom 
monitors these covenants continually and takes the action 
deemed necessary to meet them. Cybercom meets the 
limits stated in the covenants. 

Interest rate risk
Interest rate risk may lead to changes in fair values and 
cash flows. The fixed interest period is a key factor that 
affects the interest rate risk. The company’s debt financing 
has three-month periods of interest, but was hedged to 
some extent using interest rate swaps in 2012. Their pur-
pose is to ensure that the group’s interest expense is easily 

foreseeable. Individual hedge accounting is not applied to 
interest rate swaps.

Currency risks
Cybercom is exposed to various types of currency risk. 
In certain projects, subsidiaries are exposed to currency 
risks. The primary method for managing this is by striving 
to achieve a balance between revenue and expenses and 
between assets and liabilities in each currency. When it 
is deemed favourable, a foreign exchange exposure may 
be hedged through suitable financial instruments, such as 
forward foreign exchange contracts. Cybercom’s policy is 
to only hedge existing and well known foreign currency 
flows, principally certain client contracts. Cybercom does 
not hedge any forecasted currency flows. 

The largest currency exposure in 2012 was to the EUR. 
The accounts only apply hedge accounting to net invest-
ments in foreign subsidiaries. 

The parent company is mainly exposed to currency risks 
when translating assets and liabilities of foreign subsidiaries. 

Client credit risks
Cybercom is exposed to higher risks in accounts receiv-
able in certain markets and projects. These risks are 
managed through a combination of credit checks before 
the projects commence, and clear internal procedures for 
handling accounts receivable.

The management of financial risks is described in more 
detail in Note 26.

Additional information 
Disputes
There are no disputes deemed able to have a material  
effect on the company.

Additional considerations for acquisitions  
As per the purchase agreement between Cybercom and 
Teleca for acquisition of auSystems in 2007, Teleca is to 
receive 50 percent of the tax effect Cybercom can utilise 
for tax depreciation on goodwill from transfer of assets 
that was included in the acquisition. In 2012, SEK 4.5 mil-
lion (2.3) was paid as part of the remaining consideration, 
see Notes 20 and 32. 

Research and development
The benchmark treatment is that expenditures for devel-
opment are recognised directly in the income statement 
if they do not relate to development initiated by clients 
and if they are considered saleable separately, in which 

case expenditures are capitalised in the balance sheet. No 
expenditures for development were capitalised in 2012 or 
2011.

Corporate governance and internal control
Cybercom presents a separate corporate governance 
report that is separate from the formal annual report. The 
corporate governance report includes information on the 
group’s systems for internal control and risk management.

Guidelines for remuneration to senior 
executives
The board’s proposal to the annual general meeting on 
guidelines for remuneration to senior executives proposes 
that the Head of Sales, like the CEO, should be entitled to 
variable remuneration up to a maximum of 50 percent of 
basic salary. The guidelines are otherwise unchanged from 
the previous year. For more information, see Note 3.
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Share development and 
ownership structure  
Cybercom’s share
Cybercom’s share was listed on the Stockholm stock ex-
change, now the NASDAQ OMX Stockholm exchange, on 
December 1, 1999. Cybercom’s ticker symbol is CYBE.

At year end the Cybercom share was traded at SEK 1.50, 
compared with SEK 3.66 a year earlier (recalculated to take 
account of the rights issue). Cybercom’s market capitalisa-
tion at year end was SEK 271 million. During 2012, the aver-
age trading volume of shares was approximately 275,000 
per trading day. The average value of turnover was SEK 642 
thousand per trading day. The highest quoted value was SEK 
5.08, which was listed on February 20, 2012, and the lowest 
quoted value was SEK 1.05, on November 16, 2012. 

Rights issue
During the fourth quarter, a rights issue was conducted 
with preferential rights for the company’s shareholders 
of approximately SEK 126 million before issue costs. The 
issue raised approximately SEK 66 million after a one-time 
amortisation of SEK 50 million and issue costs of SEK 
9.7 million. Through the rights issue, equity increased by 
SEK 118.4 million including the tax effect on issue costs. 
The number of shares increased by 144,351,596, from 
36,087,899 to a total of 180,439,495. The par value of 
the shares was lowered from 1 to 0.25 in accordance 
with the decision of the extraordinary general meeting of 
October 1 to permit the rights issue. Four new shares were 
issued for every existing share in the rights issue, leading 
to a dilution effect of 80 percent.

Share capital
Cybercom’s share capital amounted to SEK 45.1 mil-
lion (36.1) on December 31, 2012, distributed over 
180,439,495 (36,087,899) shares. All shareholders have 
equal right to a share in the company’s assets and profits. 
The share’s par value is 0.25 (1).

Dividends
The board proposes to the AGM that no dividend be paid 
for financial year 2012 (SEK 0 for financial year 2011).

Shareholders
At year end Cybercom had 3,815 shareholders, of which 
90 percent were registered Swedish shareholders. The ten 
largest shareholders together owned almost 65 percent of 
Cybercom. 

To the company’s knowledge, no agreements exist 
between shareholders that restrict their right to transfer 
their shares.

Largest shareholders by holding per Dec 31, 2012

Name No. of shares Holding %

JCE Group AB 69,826,450 38.70

Swedbank Robur Fonder 14,790,880 8.20

Didner & Gerge Aktiefond 8,373,895 4.64

Nordnet Pensionsförsäkring AB 5,880,351 3.26

SEB Life International Assurance 5,000,000 2.77

JCE Securities AB 4,726,160 2.62

SEB Enskilda 2,636,058 1.46

Fibonacci Asset Management 2,193,225 1.22

Sundman, Dag Olofsson 1,845,000 1.02

Andra AP-fonden 1,745,135 0.97

Total 117,017,154 64.86

Other 63,422 341 35.14

Total number of shares 180,439,495 100.00

Share holdings grouped by size

Size of holding No. of shareholders Holding %

1–500 1,368 35.9

501–1,000 412 10.8

1,001–5,000 998 26.2

5,001–10,000 388 10.2

10,001–15,000 155 4.1

15,001–20,000 97 2.5

20,001 – 397 10.4

Total No. of shareholders 3,815 100.0

Share price trend, 2012 Share price trend, 2008–2012
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Outlook

Parent company  

Key IT trends driving Cybercom’s development are the 
connected society, increased need for network capacity, 
changed corporate delivery models, productisation of IT 
and an increased proportion of offshore. The changes that 
Cybercom has introduced during the year, with a focus 
on the Nordic region as the company’s home market, 
a uniform client offering based on four strong business 

areas, the ongoing broadening of the client base, the 
capital raised by the rights issue, and a more stable financ-
ing solution mean that Cybercom is well equipped to 
benefit from these trends, and to continue to develop the 
business in order to achieve the strategic objectives and 
financial targets.

Cybercom does not publish forecasts.

The parent company primarily manages group-wide func-
tions such as legal, finance, PR and marketing communica-
tions, administration, internal systems and group-wide 
coordination of sales and personnel issues.

At the end of the period the parent company had 14 
(11) employees, but this will decrease by 4 following the 
cost-cutting programme. The average number of employ-
ees during the period was 11 (14). 

•	 Sales amounted to SEK 39.5 million (26.2).
•	 Operating loss amounted to SEK -12.9 million (-34.1).
•	 Loss after net financial items amounted to SEK -11.7 

million (-261.4).
•	 The parent company’s liquidity as of December 31, 2012 

was SEK 2.1 million (-18.3).
•	 Investments in property, plant, and equipment and 

intangible non-current assets amounted to SEK 2.2 
million (12.3).

 
See the “Directors’ report” section for the group for more 
information about the parent company’s operations, 
financial position and performance. 


