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RAKENTAJAIN KONEVUOKRAAMO’S INTERIM REPORT H1/2006 
- RK’S STRONG PERFORMANCE CONTINUED  

 
- Consolidated sales EUR 180.3 (36.4) million, up by 18.5 per cent on 
H1/2005 pro forma sales (EUR 152.2 million) 
- Consolidated operating profit (EBITA) before amortisation on 
intangible assets resulting from acquisitions, EUR 24.9 (6.6) million 
- Consolidated operating profit (EBIT) EUR 22.8 (6.6) million, up by 
80.2 per cent on H1/2005 pro forma operating profit (EUR 12.6 million) 
- Earnings per share, diluted, EUR 0.45 (0.30) 
- Cramo Holding B.V.’s integration continued according to plan  
- Full-year profitability and sales are expected to exceed 
considerably from the previous year’s pro forma figures 
 
KEY FIGURES AND RATIOS 
(EUR 1,000) 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 
Sales, EUR 1,000 96,746 19,440 180,337 36,412 76,982 
Operating profit (EBITA) 
before amortisation of 
intangible assets  
resulting from  
acquisitions 15,078 4,631 24,914 6,639 17,958 
Operating profit (EBIT) 13,998 4,631 22,776 6,639 17,958 
Profit before tax (EBT) 11,713 4,088 17,498 5,764 16,249 
Profit for the period 9,382 3,135 13,665 4,357 11,927 
   
Earnings per share (EPS) 
before amortisation of  
intangible assets resulting  
from acquisitions,  
diluted, EUR  0.34 0.21 0.52 0.30 0.77 
Earnings per share (EPS),  
diluted, EUR 0.31 0.21 0.45 0.30 0.77 
Shareholders’ equity per  
share, EUR   8.67 3.22 3.64 
 
Equity ratio, %   35.2 43.1 49.0 
Gearing, %   124.0 112.7 89.7 
Net interest-bearing  
liabilities   323,076 52,006 48,556 
Gross capital expenditure,  
EUR 1,000   56,360 17,361 29,601 
% sales   31.3 47.7 38.5 
 
Average personnel   1,768 575 569 
 
DEMAND FOR RENTAL SERVICES ON THE RISE 
 
Rakentajain Konevuokraamo Oyj is a service company specialising in 
equipment rental services, as well as rental and sale of modular 
space. Its equipment rental services comprise construction machinery 
and equipment rentals and rental-related services. These rental-
related services include construction-site and installation services. 



 
As one of the industry’s leading service providers in the Nordic 
countries and Central and Eastern Europe, Rakentajain Konevuokraamo 
Oyj Group (RK) operates in Finland, Sweden, Norway, Denmark, the 
Netherlands, Estonia, Latvia, Lithuania, Poland, the Czech Republic 
and Russia. 
 
The construction volume is expected to grow in all RK’s operating 
regions during the current year. In June, Euroconstruct, an 
international construction business research group, forecast that the 
Nordic construction market would expand by around four per cent in 
2006, but the growth rate is predicted to slow down slightly during 
2007-2008. Housing construction and renovation projects are expected 
to show the strongest growth. The construction investment growth rate 
in Central and Eastern Europe is currently running considerably higher 
than in the Nordic countries. In Russia, the increasingly affluent 
middle class will boost housing construction, especially in major 
cities. 
 
RK estimates that equipment rental services in all market areas will 
show a faster growth rate than the total growth in the construction 
market, due for example to the rising rental penetration rate. Demand 
for modular space is also projected to increase faster than growth in 
construction. 
 
SALES AND PROFIT 
 
RK’s consolidated sales and profit developed favourably also during 
the second quarter of 2006. 
 
Second-quarter sales improved by 397.7 per cent, to EUR 96.7 (19.4) 
million, while January-June sales rose by 395.3 per cent, to EUR 180.3 
(36.4) million. This substantial improvement was due to Cramo Holding 
B.V. Group’s accounts being included in Rakentajain Konevuokraamo 
Oyj’s consolidated accounts as of 1 January 2006. 
 
Second-quarter sales rose by 13.9 per cent against pro forma sales 
(EUR 85.0 million) a year ago, while January-June sales grew by 18.5 
per cent against pro forma sales (EUR 152.2 million) on a year 
earlier. 
 
First-half consolidated operating profit (EBITA) before amortisation 
on intangible assets resulting from corporate acquisitions grew 
markedly by 275.3 per cent, to EUR 24.9 (6.6) million. 
 
First-half operating profit (EBIT) increased by 243.1 per cent, to EUR 
22.8 (6.6) million. Year on year, EBIT rose by EUR 10.2 million 
against pro forma EBIT (EUR 12.6 million) a year ago and represented 
an operating margin of 12.6 (8.3) per cent. Healthy demand and growth 
in rental equipment utilisation rates contributed to this 
profitability improvement. 
 
January-June profit before tax came to EUR 17.5 (5.8) million and net 
profit totalled EUR 13.7 (4.4) million. Earnings per share, diluted, 
were EUR 0.45 (0.30).  
 
CAPITAL EXPENDITURE AND DEPRECIATION 
 



First-half gross capital expenditure of EUR 56.4 (17.4) million was 
mainly allocated to rental-equipment purchases. Pro forma gross 
capital expenditure in H1/2005 totalled EUR 46.0 million. Strong 
demand in all of the Group’s main markets will require heavy 
investments during 2006. The period’s gross capital expenditure 
includes the acquisition of MAROPOL Sp.zo.o., a Polish company, in the 
first quarter. This acquisition did not add any group goodwill to RK. 
 
First-half year depreciation on property, plant and equipment, and 
software totalled EUR 24.9 (5.3) million. Amortisation on intangible 
assets resulting from acquisitions totalled EUR 2.1 million. On 30 
June 2006, goodwill totalled EUR 150.4 million, of which EUR 137.7 
million relate to the Cramo acquisition. 
 
FINANCIAL POSITION AND BALANCE SHEET 
 
The Group reported a positive cash flow of 35.5 (11.0) million from 
operating activities. Cash flow from investing activities came to EUR 
-47.8 (-15.2) million while cash flow from financing activities 
totalled EUR 27.7 (5.2) million. On 30 June 2006, cash and cash 
equivalents amounted to EUR 38.1 (1.6) million, with a net change of 
EUR 15.4 (1.0) million. 
 
RK Group’s period-end interest-bearing liabilities totalled 361.1 
(53.6) million. The Group has used interest-rate swaps of EUR 150 
million to hedge its non-current loans, and applies hedge accounting 
to the loan interest of EUR 140 million. 
 
On 30 June 2006, RK Group’s net interest-bearing liabilities totalled 
EUR 323.1 (52.0) million while gearing stood at 124.0 (112.7) per 
cent. 
 
On the same date, the balance sheet total came to EUR 742.9 (116.4) 
million and equity ratio was 35.2 (43.1) per cent. 
 
GROUP STRUCTURE 
 
At the end of the reporting period, RK Group consisted of the 
following operating companies: Rakentajain Konevuokraamo Oyj (parent 
company) and its subsidiary Cramo Holding B.V.’s subsidiaries in 
Sweden, Norway, Denmark, the Netherlands, Estonia, Latvia, Lithuania 
and Poland; Tilamarkkinat Oy, Suomen Projektivuokraus Oy; and the 
subsidiaries of Suomen Tähtivuokraus Oy in Estonia, Poland, the Czech 
Republic and Russia. 
 
The Board has decided to merge Suomen Projektivuokraus Oy with the 
parent company, with the aim of registering this merger on 30 
September 2006. The Group will continue to simplify its legal 
structure during 2006. 
 
A network of some 250 depots provides RK Group’s equipment rental 
services. Tilamarkkinat in Finland and Cramo Instant in Sweden, 
Denmark and Norway are engaged in the modular space business. 
 
BUSINESS DEVELOPMENT 
 



In the first quarter of 2006, Rakentajain Konevuokraamo Oy acquired 
Cramo Holding B.V., the Cramo Group’s Dutch parent company, based on a 
share swap. During the second quarter, Cramo’s integration with RK 
proceeded as planned, involving, for example, closure of eight service 
offices in Finland and the integration of the Estonian businesses. The 
integration of the Polish operations is ongoing. 
 
With its new corporate structure, RK Group began to reconfirm its 
strategy during the second quarter and completed it in August. It will 
specify the strategy in the autumn when its Group companies by country 
will draw up their business plans. 
 
According to the new strategy, RK confirmed its ambition of growing 
into one of the three largest rental service companies in Europe, 
achieved by way of organic growth as well as acquisitions. RK aims to 
rank among the two largest industry players in each of the Group’s 
market areas, develop into the preferred supplier from the customer’s 
perspective and be one of the most profitable companies in the 
industry. 
 
RK began to develop a new enterprise resource planning system during 
the reporting period and will put it gradually into service, starting 
in Sweden. 
 
GROUP MANAGEMENT 
 
Taking up her duties on 14 August 2006, Eva Harström was appointed 
Chief Information Officer and a member of the Enlarged Executive 
Committee. 
 
HUMAN RESOURCES 
 
During the review period, Group staff averaged 1,768 (575), up 134 
compared with the average pro forma staff (1,634) a year earlier. This 
growth was due to business expansion, especially in Sweden and Central 
and Eastern Europe. As a result of Cramo Finland’s and Suomen 
Projektivuokraus Oy’s business integration, Group staff decreased by 
16 during the report period. The equipment rental business had 1,581 
employees and the modular space business 187 employees. 
 
Competence development of the Group’s employees focused in particular 
on training of salesmanship. 
 
PERFORMANCE BY BUSINESS SEGMENT 
 
RK’s business consists of the following two segments: equipment rental 
and modular space. Its equipment rental business segment is also 
reported by geographic segment as follows: Finland, Sweden, Western 
Europe (Norway, Denmark and the Netherlands) and Other Europe 
(Estonia, Latvia, Lithuania, Poland, the Czech Republic and Russia). 
 
EQUIPMENT RENTAL 
 
The equipment rental business posted Q2/2006 sales of EUR 82.5 (13.4) 
million, up by 14.3 per cent on pro forma sales (EUR 72.2 million) a 
year ago. Sales grew in Central and Eastern Europe in particular. 
January-June sales recorded by the equipment rental business increased 



by 17.7 per cent to EUR 152.3 million against pro forma sales (EUR 
129.4 million) on a year earlier. 
 
The equipment rental business made an operating profit of EUR 23.0 
(13.8) million in January-June, up by 66.7 per cent compared with the 
pro forma figure a year ago. 
 
The equipment rental business’s sales distribution by geographic 
segment was as follows: Finland 18.3 per cent, Sweden 51.7 per cent, 
Western Europe 19.9 per cent and Other Europe 10.1 per cent. Compared 
to the first quarter, the sales distribution by geographic segment and 
RK’s market share did not undergo any major changes during the second 
quarter. 
 
The business segment’s major customers operate in the construction 
sector and the manufacturing industry. In addition, the segment 
provides services to the public sector and private customers. 
 
Finland 
 
In Finland, the equipment rental business reported sales of EUR 27.9 
(26.0) million, up by 7.2 per cent, and an operating profit of EUR 4.1 
(2.5) million, accounting for 14.6 (9.6) per cent of sales. The 
comparatives in parenthesis are based on pro forma figures for 2005. 
 
Equipment rental sales and profit took off during the second quarter, 
in line with the seasonal fluctuation typical of the construction 
industry during that period. Demand remained vigorous throughout 
Finland, but the Helsinki Metropolitan Area was characterised by 
intensified competition. Construction-site services related to the 
equipment rental business developed favourably during the reporting 
period. 
 
According to projections by the Confederation of Finnish Construction 
Industries RT, construction activities will grow by 3.5 per cent in 
2006 and 2.5 per cent in 2007, with housing construction and 
renovation projects continuing their above industry average growth. 
Commercial and industrial construction, as well as civil engineering 
projects, will see expansion. RK estimates that the equipment rental 
market will grow by 4-5 per cent. 
 
RK expects the good market situation to sustain its Finnish 
operations’ favourable development in 2006. 
 
Sweden 
 
In Sweden, the equipment rental business posted sales of EUR 78.8 
(69.1) million, up by 14.1 per cent, and an operating profit of EUR 
13.3 (8.2) million, accounting for 16.8 (11.9) per cent of sales. The 
comparatives in parenthesis are based on pro forma figures for 2005. 
 
The rental business continued to make good progress during the period, 
which, in addition to sustained demand, was due to prior investments 
in machines and equipment, the depot network and service concepts. The 
rental fleet utilisation rate remained at a record high level. 
 
In June, the Swedish Construction Federation (Sveriges Byggindustrier) 
revised up its forecast for the Swedish construction-market growth 



rate for 2006 to seven per cent and revised down the same rate for 
2007 from four to three per cent. RK estimates that the Swedish 
equipment rental market will also grow at a rate faster than that of 
the total construction market. 
 
Business in Sweden is expected to continue its favourable development 
during the second half of 2006. 
 
Western Europe 
 
RK’s equipment rental business in Western Europe covers Norwegian, 
Danish and Dutch operations. 
 
In Western Europe, the equipment rental business reported sales of EUR 
30.3 (25.6) million, up by 18.0 per cent, and an operating profit of 
EUR 2.8 (1.0) million, accounting for 9.1 (4.1) per cent of sales. The 
comparatives in parenthesis are based on pro forma figures for 2005.  
 
RK’s business continued to make good progress, especially in Norway 
where RK has strengthened its market position. RK is involved in major 
infrastructure projects underway in Norway, for example related to 
natural gas distribution. In Denmark and the Netherlands business 
developed favourably as well during the period. 
 
RK expects its Western European operations to develop much more 
favourably this year than in the previous year. Business operations in 
Norway are expected to make particularly good progress. 
 
Other Europe 
 
RK’s equipment rental business in Other Europe covers Estonia, Latvia, 
Lithuania, Poland, the Czech Republic and the St Petersburg region in 
Russia. 
 
In Other Europe, the equipment rental business recorded sales of EUR 
15.3 (8.7) million, up by 76.5 per cent, and an operating profit of 
EUR 2.9 (2.0) million, accounting for 19.0 (23.3) per cent of sales. 
The comparatives in parenthesis are based on pro forma figures for 
2005. 
 
Other Europe’s profit performance for the second quarter outperformed 
that for the first quarter, showing continued strong growth in 
business operations. After this year’s harsh winter that delayed 
construction projects, demand for equipment rental services increased 
in all of RK’s Central and Eastern European operating regions. 
 
Construction activity is currently booming in Russia, Poland and 
Estonia. In Russia, RK is monitoring not only the St Petersburg 
region’s market but also other growing market areas. RK expects the St 
Petersburg region’s rental market to expand by an annual rate of at 
least 25 per cent during the next few years. 
 
Demand for rental services is also expected to increase in Poland, 
spurred by heavy investments in infrastructure and industrial 
construction. 
 
A report released in June by VTT (Technical Research Centre of 
Finland) suggests that the construction market growth rate in the 



Baltic countries varies from 5 to 20 per cent, with Estonia being 
expected to show the strongest growth in construction. While 
Lithuania’s growth rate is at around 5-15 per cent, Latvia and Estonia 
are expected to show an annual growth rate of around 10-20 per cent. 
RK expects the Baltic equipment rental market to grow at a minimum 
annual rate of 15 per cent. RK is market leader in Estonia. 
 
Demand for rental services in Central and Eastern Europe is boosted by 
strong construction activity and the rising rental penetration rate. 
RK has the strategic goal of strengthening its position in the 
expanding Central and Eastern European markets, for which its current 
business structure provides good opportunities. 
 
MODULAR SPACE 
 
The modular space business reported Q2/2006 sales of EUR 15.5 (6.4) 
million, up by 15.6 per cent on pro forma sales (EUR 13.4 million) a 
year ago. According to plan, the rental business continued to increase 
its share of the modular space business’s total sales. January-June 
sales generated by the modular space business rose by 17.9 per cent to 
EUR 29.6 million against pro forma sales (EUR 25.1 million) on a year 
earlier. 
 
The modular space business showed an operating profit of EUR 5.7 (5.3) 
million in January-June, up by 8.1 per cent compared with the pro 
forma figure a year earlier. 
 
The vast majority of sales generated by the modular space business 
come from the Finnish and Swedish markets. In addition, RK operates in 
Norway and Denmark. 
 
The Group estimates that it leads the market for modular space in 
Finland and Sweden. While the Finnish operations involve the rental, 
sale and manufacture of modular space, Swedish, Norwegian and Danish 
operations cover only their rental and sale. Demand for modular space 
is expected to grow at an annual rate of over five per cent in both 
Finland and Sweden during 2006-2007. 
 
In addition to various uses on construction sites, modulars are 
increasingly used for schools, day-care centres and residential homes 
for senior citizens, which will raise the public sector’s share of 
RK’s customers. New applications, such as industrial infrastructure 
projects, will also increase demand for modular space. 
 
RK aims to increase the rental business’s share of modular space 
sales, bearing in mind that rental agreements are concluded on a long-
term basis, making the Group less vulnerable to cyclical fluctuations. 
RK also aims to strengthen its market position in Norway and Denmark. 
 
Prospects towards the end of 2006 look favourable, especially in 
Finland. In Sweden, industry restructuring has intensified 
competition. 
 
SALES BY GEOGRAPHIC SEGMENT 
 
The Group’s secondary segment reporting format is based on geographic 
segments. Finland generated EUR 41.3 million (22.7 per cent) of 
consolidated revenue, Sweden EUR 94.6 million (52.0 per cent), Western 



Europe EUR 30.6 million (16.9 per cent) and Other Europe EUR 15.3 
million (8.4 per cent) in January-June 2006. These figures include 
both the equipment rental business and the modular space business. 
 
ANNUAL GENERAL MEETING 
 
On 6 April 2006, Rakentajain Konevuokraamo Oyj’s Annual General 
Meeting (AGM) decided on matters within the AGM’s remit, as stipulated 
in 15 § of the Articles of Association: the election of the Board and 
auditors, and the payment of dividends. 
 
As proposed by the Nomination and Compensation Committee, the AGM re-
elected the following Board members: Gunnar Glifberg, Stig Gustavson, 
Phil van Haarlem, Eino Halonen, Pekka Heusala, Hannu Krogerus and 
Juhani Nurminen. It elected the following auditors: Tomi Englund, 
Authorised Public Accountant, and Ernst & Young Oy, Authorised Public 
Accountants, Company auditors, with Erkka Talvinko, Authorised Public 
Accountant, acting as the chief auditor, and Roger Rejström, 
Authorised Public Accountant, as the deputy auditor. 
 
The AGM decided that a per-share dividend of EUR 0.25 be distributed 
for the financial year ending on 31 December 2005. 
 
At its first meeting on 10 April 2006 following its re-election, the 
Board elected Pekka Heusala Chairman and Stig Gustavson Vice-Chairman. 
 
SHARES AND SHARE CAPITAL 
 
On 30 June 2006, Rakentajain Konevuokraamo had a share capital of EUR 
24,342,039.81 and total shares of 30,051,901. 
 
The Extraordinary General Meeting (EGM) of 3 January 2006 decided to 
lower the stated value of the Company share, reducing the share 
capital to EUR 11,615,243.67. This share capital reduction was entered 
in unrestricted shareholders’ equity. The EGM of 3 January 2006 
decided to combine the Company’s two share series to form a single 
series of shares, and a private placement related to this combination 
of the share series increased the share capital by EUR 559,861.47 and 
the number of shares by 691,187. The EGM of 3 January 2006 decided on 
a rights issue, offering shares for subscription by four Cramo Holding 
B.V.’s shareholders in such a way that Rakentajain Konevuokraamo Oyj 
increased its share capital by EUR 12,137,450.67 by offering 
14,984,507 new shares to Cramo Holding B.V.’s shareholders against 
2,000 Cramo Holding B.V. shares given as subscription in kind. The 
resulting change in share capital was registered in the Trade Register 
on 4 January 2006, the number of shares totalling 30,015,501 and RK’s 
share capital EUR 24,312,555.81. Following this, the company’s share 
capital increased by EUR 29,484.00, as a result of share subscriptions 
based on stock options, which was registered in the Trade Register on 
9 March 2006. 
 
Between 9 March and 30 June 2006, a total of 35,200 shares were 
subscribed based on the 2002 stock options. The Board will discuss 
these share subscriptions and the resulting increase of share capital 
at its meeting on 24 October 2006. 
 



A total of 335,000 B stock options, based on the company’s 2002 stock 
option scheme, have been listed for trading together with listed A 
stock options since 2 May 2006. The subscription period for both stock 
options will end on 31 March 2007. 
 
Rakentajain Konevuokraamo Oyj has been listed on the Helsinki Stock 
Exchange since 1988. Its trading code is RAK1V and one trading lot 
comprises 100 shares. 
 
VALID BOARD AUTHORISATIONS 
 
The Board has no valid authorisations to grant stock options, issue 
convertible bonds, increase share capital or buy back treasury shares. 
 
CHANGES IN SHAREHOLDINGS 
 
The second quarter did not see any changes in Rakentajain 
Konevuokraamo Oyj’s shareholdings that would have triggered flagging 
notifications. 
 
Changes in shareholdings related to the combination of Rakentajain 
Konevuokraamo Oyj and Cramo Holding B.V. took effect on 4 January 2006 
when RK published a stock exchange release on the matter. On 15 March 
2006, RK published a stock exchange release on other changes in 
shareholdings during the first quarter. 
 
Ten principal shareholders on 30 June 2006: 
 
Shareholder Shares % of shares 
  and votes 
Pon Holdings B.V. 8,511,200 28.32 
Suomi Mutual Life Assurance Company 4,600,102 15.31 
In administrative registration  
(Nordea Bank Finland) 4,153,987 13.82 
Rakennusmestarien Säätiö 1,705,620 5.68 
Pohjola Non-Life Insurance Company 1,133,840 3.77 
In administrative registration 
(Skandinaviska Enskilda Banken) 677,363 2.25 
Rakennusmestarit ja -insinöörit AMK RKL Ry 300,938 1.00 
Varma Mutual Pension Insurance Company 280,000 0.93 
Thominvest Oy 274,200 0.91 
OP-Suomi Pienyhtiöt -sijoitusrahasto 260,000 0.87 
 
Other shareholders 8,154,651 27.14 
 
Totally 30,051,901 100.00 
 
 
FUTURE PROSPECTS 
 
The current year’s economic development is expected to remain 
favourable with respect to RK’s business environment. General growth 
in construction activity coupled with major infrastructure projects in 
industry and in the public sector will fuel growth in the equipment 
rental business. Increasing penetration rates for equipment rental 
services are expected to further generate demand for these services, 
especially in Central and Eastern Europe. Markets for modular space 
are expected to continue growing, especially in the public sector.  



 
The combination of RK and Cramo will be reflected in a significant 
increase in consolidated sales and operating profit in 2006. 
Reflecting its new corporate structure, RK began to reconfirm its 
strategy during the second quarter. The Group’s first-half performance 
has shown that RK’s and Cramo’s successful business integration will 
provide a solid foundation for the Group’s favourable future 
development. The Group expects its profitability and sales for 2006 to 
exceed considerably from the pro forma 2005 levels. 
 
The data in this Interim Report are based on unaudited figures. 
 
 
TABLES 
 
This Interim Report has been prepared in accordance with IFRS-
compliant recognition and measurement principles, but not all of the 
requirements of IAS 34 (Interim Financial Reporting) have been 
applied. 
 
CONSOLIDATED BALANCE SHEET (EUR 1,000) 
 
 30.6.06 30.6.05 31.12.05 
ASSETS 
NON-CURRENT ASSETS 
Property, plant and equipment 351,336 86,496 91,846 
Goodwill 150,405 11,615 11,615 
Other intangible assets 93,600 477 831 
Available-for-sale investments 304 200 306 
Receivables 646 187 173 
Deferred income tax assets 11,534 1,457 576 
TOTAL NON-CURRENT ASSETS 607,826 100,433 105,347 
CURRENT ASSETS 
Inventories 14,440 3,518 3,383 
Trade and other receivables 82,604 10,897 10,151 
Cash and cash equivalents 38,052 1,594 1,850 
TOTAL CURRENT ASSETS 135,096 16,008 15,384 
TOTAL ASSETS 742,922 116,441 120,731 
 
EQUITY AND LIABILITIES 
EQUITY 
Share capital 24,342 24,200 24,234 
Share issue 28  32 
Share premium fund 185,379 1,567 1,607 
Fair value reserve 117  117 
Hedging fund 4,429   
Translation differences -1,078  114 
Retained earnings 47,283 20,399 28,027 
TOTAL EQUITY 260,500 46,166 54,131 
RESERVES 
Reserves 574   
NON-CURRENT LIABILITIES 
Deferred income tax liabilities 50,566 4,165 3,862 
Non-current liabilities 325,076 45,585 37,668 
CURRENT LIABILITIES 
Current liabilities 106,204 20,525 25,070 
TOTAL LIABILITIES 482,421 70,275 66,600 
TOTAL EQUITY AND LIABILITIES 742,922 116,441 120,731 



 
 
CONSOLIDATED INCOME STATEMENT 
1 January - 30 June 2006 (EUR 1,000) 
 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 
SALES 96,746 19,440 180,337 36,412 76,982 
Other operating income 439 108 830 449 910 
Change in inventories 
in finished goods and 
in work in progress -700 -158 79 -291 -499 
Production for own use 997 2,688 1,618 4,277 6,230 
Materials and services -19,454 -5,486 -35,927 -10,426 -16,995 
Employee benefits -21,005 -5,518 -40,298 -10,708 -21,136 
Depreciation -12,933 -2,771 -24,857 -5,334 -11,228 
Amortisation on  
intangible assets  
resulting from  
acquisitions -1,080  -2,138   
Other operating  
expenses -29,012 -3,672 -56,868 -7,740 -16,305 
OPERATING PROFIT 13,998 4,631 22,776 6,639 17,958 
% of sales 14.5 23.8 12.6 18.2 23.3 
Finance costs (net) -2,285 -543 -5,279 -875 -1,709 
PROFIT BEFORE TAXES 11,714 4,088 17,498 5,764 16,249 
% of sales 12.1 21.0 9.7 15.8 21.1 
Income taxes -2,331 -953 -3,832 -1,407 -4,322 
PROFIT FOR THE PERIOD  9,382 3,135 13,665 4,357 11,927 
% of sales 9.7 16.1 7.6 12.0 15.5 
Earnings per share,  
undiluted, EUR 0.31 0.22 0.45 0.30 0.79 
Earnings per share,  
diluted, EUR 0.31 0.21 0.45 0.30 0.77 
 
SUMMARISED STATEMENT OF CHANGES IN GROUP’S EQUITY (EUR 1,000) 
 
 Equity Equity Equity 
 30.6.06 30.6.05 31.12.05 
 
At period-start 54,131 45,368 45,485 
Translation difference -1,078 1 173 
Profit for the period 13,665 4,357 11,927 
Hedging fund 4,429   
Dividend -7,504 -3,580 -3,580 
Registered share issue 196,829 20 94 
Unregistered share issue 28  32 
At period-end 260,500 46,166 54,131 
 
CONSOLIDATED CASH FLOW STATEMENT (EUR 1,000) 
 1-6/06 1-6/05 1-12/05 
 
CASH FLOW FROM OPERATING 
ACTIVITIES 35,540 10,977 26,745 
CASH FLOW FROM INVESTING 
ACTIVITIES -47,829 -15,244 -26,776 
CASH FLOW FROM FINANCING 
ACTIVITIES    



Proceeds from issue of  
share capital 560 20 126 
Dividends paid -7,504 -3,580 -3,580 
Change in long-term borrowings 40,374 13,567 5,445 
Change in short-term borrowings -5,193 -4,831 -938 
Change in long-term receivables 665 19 80 
Other changes -1,193  172 
CASH FLOW FROM FINANCING 
ACTIVITIES, TOTAL 27,709 5,195  1,305 
NET CHANGE IN CASH AND CASH 
EQUIVALENTS 15,420 1,018 1,274 
CASH AND CASH EQUIVALENTS 
AT PERIOD-START 1,850 576 576 
CASH AND CASH EQUIVALENTS FROM 
CRAMO AT PERIOD-START 20,782   
CASH AND CASH EQUIVALENTS 
AT PERIOD-END 38,052 1,594 1,850 
 
CONTINGENT LIABILITIES (EUR 1,000) 
  30.6.06 30.6.05 31.12.05 
On own behalf  
Mortgages on real estates 5,663 5,662 5,663 
Mortgages on companies 75,578 10,957 10,957 
Pledges 71,386 22,554 20,752 
Other contingent liabilities 3,740 1,852 138,276 
 
DERIVATIVE FINANCIAL INSTRUMENTS (EUR 1,000) 
 30.6.06 30.6.05 31.12.05 
 
NV = nominal value NV FV NV FV NV FV 
FV = fair value 
 
Interest rate derivatives 
Swaps 150,000 +4,429 18,474 -170 17,263 -80 
Options 
Bought   10,000 +10 10,000 +14 
Written   10,000 -64 10,000 -11 
 
KEY FIGURES 
 1-6/06 1-6/05 Change % 1-12/05 
 
Value of outstanding orders  
for modular space EUR 1,000 77,341 28,397 172.4 31,082 
Value of orders for modular  
space rental EUR 1,000 69,889 22,495 210.7 24,198 
Value of orders for sale of  
modular space, EUR 1,000 7,452 5,902 26.3 6,884 
Gross capital expenditure,  
EUR 1,000  56,360 17,361 224.6 29,601 
% sales 31.3 47.7  38.5
  
Average personnel 1,768 575 207.5 569 
Earnings per share, undiluted, EUR 0.45 0.30 49.3 0.79 
Earnings per share, diluted 1) EUR 0.45 0.30 50.3 0.77 
Shareholders’ equity  
per share 2), EUR 8.67 3.22 169.3 3.64 
Equity ratio, % 35.2 43.1  49.0 
Net interest-bearing  



liabilities, EUR 1,000 323,076 52,006 521.2 48,556 
Gearing, %  124.0 112.7  89.7 
Issue-adjusted average  
number of shares 30,074,968 14,319,807 15,030,994 3) 
Issue-adjusted number of  
shares at the period-end 30,087,101 12,591,807 13,302,994 4) 
Issue-adjusted average  
number of Series A shares 
at the period-end  1,728,000 1,728,000 
Number of shares adjusted 
by the dilution effect 
of share options 30,512,345 14,623,003 15,390,862 
 
1) Adjusted by the dilution effect of shares entitled by warrants 
2) Number of shares registered at the end of the period 
3) A and B Series shares 
4) B Series shares 
 
INFORMATION BY BUSINESS SEGMENT (EUR 1,000) 
 
The Group’s primary segments are equipment rental and modular space. 
Its secondary segments are based on the following geographical areas, 
which are Finland, Sweden, Western Europe and Other Europe. Sales from 
the equipment rental business are also presented by geographic 
segments. 
 
Sales by business segment (EUR 1,000) 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 
Equipment rental 
- Finland 15,315 12,146 27,869 21,394 46,452 
- Sweden 42,177  78,812   
- Western Europe 16,005  30,260   
- Other Europe 9,031 1,275 15,338 2,228 5,790 
Equipment rental, total 82,528 13,421 152,279 23,622 52,242 
- between the segments -54 -85 -124 -85 -167 
Modular space  15,453 6,414 29,641 13,231 27,093 
- between the segments -1,181 -310 -1,459 -356 -2,186 
Eliminations -1,235 -395 -1,583 -441 -2,353 
Sales, total 96,746 19,440 180,337 36,412 76,982 
 
Operating profit by business segment (EUR 1,000) 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 
Equipment rental 
- Finland 3,455 2,538 4,056 2,713 8,593 
- Sweden 6,756  13,273   
- Western Europe 1,794  2,755   
- Other Europe 2,001 486 2,913 751 2,037 
Equipment rental, total 14,005 3,024 22,996 3,464 10,630 
Modular space 2,921 1,607 5,687 3,175 7,328 
Non-allocated Group  
activities -2,928  -5,907   
Operating profit, total 13,998 4,631 22,776 6,639 17,958 
 
Non-allocated Group activities include amortisation on intangible 
assets of EUR 2.1 million, resulting from the acquisition of Cramo 
Holding B.V., which will later be allocated to the business segments. 



In addition, non-allocated Group activities include costs of Group 
activities not allocated to the business segments according to the 
matching principle. Regarding year 2005, non-allocated Group costs 
have not been reported as a separate item. 
 
Operating margin % by business segment 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 
Equipment rental 
- Finland 22.6 20.9 14.6 12.7 18.5 
- Sweden 16.0  16.8   
- Western Europe 11.2  9.1   
- Other Europe 22.2 38.1 19.0 33.7 35.2 
Equipment rental, total 17.0 22.5 15.1 14.7 20.3 
Modular space 18.9 25.1 19.2 24.0 27.0 
Non-allocated  
Group activities  
Operating profit %, total 14.5 23.8 12.6 18.2 23.3 
 
Sales by geographic segment (EUR 1,000); sales generated by both the 
equipment rental business and the modular space business are included 
in the geographic segments. 
 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 
Finland 22,274 18,165 41,279 34,184 71,192 
Sweden 50,579  94,611   
Western Europe 16,387  30,642   
Other Europe 9,008 1,275 15,315 2,228 5,790 
Eliminations -1,502  -1,510   
Sales, total 96,746 19,440 180,337 36,412 76,982 
 
RELATED PARTY TRANSACTIONS 
 
During the reporting period, the Group purchased machines and 
equipment and related services from Pon Holdings B.V.’s subsidiaries 
for a total of EUR 1,204 thousand. On 30 June 2006, the Group’s 
interest-bearing and non-interest-bearing liabilities owed to these 
subsidiaries totalled EUR 470 thousand.  
 
 
FINANCIAL INFORMATION SCHEDULE FOR 2006 
 
Nine-month interim report Friday, 17 November 
 
RK will hold a press conference for analysts and the media at the 
restaurant Palace, Eteläranta 10,10th floor Helsinki, on Wednesday 23 
August 2006, starting at 11.00 a.m. 
 
In addition, RK will hold a teleconference in English for analysts, 
investors and the media on 23 August, starting at 3.00 p.m. Before the 
teleconference begins, those wishing to attend it should call on +358 
9 8248 4970. The password is RK. 
 
The data in this Interim Report are based on unaudited figures. 
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UNAUDITED FINANCIAL PRO FORMA INFORMATION 
 
INCOME STATEMENT (EUR 1,000) 
 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 Actual Pro forma Actual Pro forma Pro forma 
 
SALES 96,746 84,955 180,337 152,150 334,302 
Other operating income 439 287 830 835 5,252 
Change in inventories -700 -424 79 -471 -861 
Production for own use 997 2,688 1,618 4,277 6,230 
Materials and services -19,454 -17,638 -35,927 -33,981 -66,137 
Employee benefits -21,005 -18,852 -40,298 -36,320 -74,026 
Amortisation on  
intangible assets  
resulting from  
acquisitions -1,080 -1,058 -2,138 -2,115 -4,230 
Depreciation -12,933 -11,295 -24,857 -21,900 -45,416 
Other operating  
expenses -29,012 -27,833 -56,868 -49,834 -118,593 
OPERATING PROFIT 13,998 10,830 22,776 12,641 36,521 
% of sales 14.5 12.7 12.6 8.3 10.9 
Finance costs (net) -2,285 -3,147 -5,279 -5,800 -10,954 
PROFIT BEFORE TAX 11,714 7,683 17,498 6,841 25,567 
% of sales 12.1 9.0 9.7 4.5 7.6 
Income taxes -2,331 -2,108 -3,832 -1,886 -6,888 
PROFIT FOR THE PERIOD 9,382 5,574 13,665 4,955 18,679 
% of sales 9.7 6.6 7.6 3.3 5.6 
 
Pro forma operating profit for 2005 includes approximately EUR 4.9 
million in one-off expenses, related to the corporate acquisition of 
Cramo Holding B.V. Most of the expenses are allocated at the latter 
part of 2005. 
 



SUPPLEMENTARY PRO FORMA KEY FIGURES 
 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 Actual Pro forma Actual Pro forma Pro forma 
 
Gross investment on 
non-current assets,  
EUR 1,000 28,766 29,424 56,360 45,986 92,172 
% of sales 29.7 34.6 31.3 30.2 27.6 
Average personnel   1,768 1,634 1,646 
 
Sales by business segment (EUR 1,000) 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 Actual Pro forma Actual Pro forma Pro forma 
 
Equipment rental 
- Finland 15,315 14,948 27,869 26,005 57,200 
- Sweden 42,177 37,857 78,812 69,095 145,609 
- Western Europe 16,005 14,406 30,260 25,640 57,693 
- Other Europe 9,031 5,005 15,338 8,689 23,044 
Equipment rental, total 82,528 72,216 152,279 129,429 283,545 
- between the segments -54 -232 -124 -1,576 -367 
Modular space 15,453 13,369 29,641 25,140 52,042 
- between the segments -1,181 -547 -1,459 -843 -919 
Eliminations -1,235 -779 -1,583 -2.419 -1,286 
Sales, total 96,746 84,955 180,337 152,150 334,302 
 
Operating profit by business segment (EUR 1,000) 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 Actual Pro forma Actual Pro forma Pro forma 
 
Equipment rental 
- Finland 3,455 2,737 4,056 2,495 9,596 
- Sweden 6,756 5,544 13,273 8,228 25,843 
- Western Europe 1,794 1,072 2,755 1,043 5,291 
- Other Europe 2,001 1,116 2,913 2,025 6,613 
Equipment rental, total 14,005 10,469 22,996 13,791 47,343 
Modular space 2,921 2,604 5,687 5,259 11,956 
Non-allocated  
Group activities -2,928 -2,243 -5,907 -6,409 -22,778 
Operating profit, total 13,998 10,830 22,776 12,641 36,521 
 
 
Non-allocated Group activities include amortisation on intangible 
assets of EUR 2.1 million, resulting from the acquisition of Cramo 
Holding B.V., which will later be allocated to the business segments. 
In addition, non-allocated Group activities include costs of Group 
activities not allocated to the business segments according to the 
matching principle. Non-allocated Group activities consist of group 
costs only of the Cramo subgroup for the pro forma year 2005. For RK, 
no allocation of group costs has been done for pro forma year 2005. 
 
Operating margin % by business segment 
 4-6/06 4-6/05 1-6/06 1-6/05 1-12/05 
 Actual Pro forma Actual Pro forma Pro forma 
 
Equipment rental 
- Finland 22.6 18.3 14.6 9.6 16.8 



- Sweden 16.0 14.6 16.8 11.9 17.7 
- Western Europe 11.2 7.4 9.1 4.1 -5.1 
- Other Europe 22.2 22.3 19.0 23.3 28.7 
Equipment rental, total 17.0 14.5 15.1 10.7 13.8 
Modular space 18.9 19.5 19.2 20.9 23.0 
Non-allocated  
Group activities      
Operating profit %, total 14.5 12.7 12.6 8.3 10.9 
 
FINANCIAL PERFORMANCE BY QUARTERS 
 
 4-6/06 1-3/06 10-12/05  7-9/05 7/05-6/06 1-12/05 
 Actual Actual Pro forma Pro forma Pro forma Pro forma 
 
Sales 96,746 83,591 92,417 89,734 362,488 334,302 
EBIT 13,998 8,778 3,823 20,057 46,657 36,521 
EBIT-% 14.5 10.5 4.1 22.4 12.9 10.9 


