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* Sales increased by 5 percent to MSEK 3,919 (3,744) and the organic sales growth amounted to
-10 percent (5).

* Sales of services increased by 15 percent to MSEK 1,653 (1,440).

* Operating income (EBIT) increased by 24 percent and amounted to MSEK 273 (221), which resulted
in an operating margin (EBIT) of 7.0 percent (5.9).

* Income before tax increased by 53 percent to MSEK 255 (167). Foreign exchange rate effects
impacted financial net by MSEK 13 (-7).

* Net income increased by 54 percent to MSEK 178 (116) and earnings per share increased to
SEK 0.49 (0.32).

* The operating cash flow amounted to MSEK 370 (372).

COMMENTS FROM THE CEO, JUAN VALLEJO

During the second quarter we saw a continued weak market which was characterized by price pressure.
Our efforts to further develop the service offering are continuing and sales of services have increased by
15 percent during the period, which impacted the gross margin positively. The restructuring program
that commenced during the fourth quarter 2008 is working better than expected. Employee-related
costs of a non-recurring nature corresponding to MSEK 13 were charged during the second quarter in
order to further improve operational efficiency and to adapt capacity and costs to prevailing market
conditions. Annual savings from all measures initiated are expected to amount to approximately

MSEK 400. Niscayah prioritizes margins and stable cash flows.
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Financial overview - The Group

INTERIM REPORT JAN-JUN 2009

Jan-jun Jan-jun Apr-Jun Apr-jun Rolling Jan-Dec
MSEK 2009 2008 2009 2008 12 months? 2008"
Sales 3,919 3,744 1,917 1,947 8,183 8,009
Sales growth, % 5 8 -2 8 8 10
Organic sales growth, % -10 5 -13 4 -4 3
Gross income 1332 1,267 662 660 2,760 2,695
Gross margin, % 34.0 338 34,5 339 337 337
Selling and administrative expenses -1,043 -1,035 -512 -532 -2,140 -2,132
Selling and administrative expenses, margin, % 26.6 27.6 26,7 27.3 26.1 26.6
EBITDA 383 321 196 173 811 748
EBITDA margin, % 9.8 8.6 10.2 8.9 9.9 9.3
Operating income before amortization (EBITA) 289 232 150 128 620 563
EBITA margin, % 7.4 6.2 7.8 6.6 7.6 7.0
Operating income (EBIT) 273 221 142 121 530 537
Operating margin (EBIT), % 7.0 5.9 7,4 6.2 7.2 6.7
Net financial items -18 -53 -8 -17 -102 -138
Income before tax 255 167 134 105 488 399
Netincome 178 116 94 72 388 326
Earnings per share, SEK 0.49 0.32 0.26 0.20 1.06 0,89
Return on capital employed , % - - - - 16 14
Return on equity, % - - - - 18 15

1Excluding costs of the restructuring program, MSEK 275 and impairment losses of goodwill, MSEK 490

The Group, sales per quarter

The Group, Operating income before amortization

(EBITA) and EBITA margin per quarter
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Sales
JANUARY-JUNE 2009

Sales during the period increased by 5 percent to MSEK 3,919 (3,744), of which, organic sales growth amounted to -10 percent

(5).

Sales of services increased by 15 percent to MSEK 1,653 (1,440), of which, organic sales growth of services amounted to 0

percent (3).

The sales mix between sales of implementation projects and sales of services has changed during the period, of which, the

share of services amounted to 42 percent (38).

Sales have been positively impacted during the period by changes in exchange rates amounting to MSEK 415 (-57).

APRIL-JUNE 2009

During the second quarter, sales decreased by 2 percent and amounted to MSEK 1,917 (1,947), of which, organic sales growth
amounted to -13 percent (4).

Sales of services increased during the second quarter by 11 percent to MSEK 820 (741), of which, organic sales growth of
services amounted to -2 percent (2).

Due to the weak market, sales during the second quarter did not follow the same pattern as previously, of being stronger
than during the first quarter, which can be seen on the above sales chart. The weak market is primarily affecting sales of
implementation projects, which have decreased by 9 percent during the second quarter. The sales mix between sales of
implementation projects and sales of services has changed during second quarter, of which, the share of services amounted
to 43 percent (38).

Sales were positively impacted during the quarter by changes in exchange rates amounting to MSEK 187 (-30).
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ORT JAN-JUN 2009

Income

JANUARY-JUNE 2009

Operating income before amortization (EBITA) increased by 25 percent to MSEK 289 (232) and the EBITA margin increased to
7.4 percent (6.2) driven by a higher gross margin of 34 percent (33.8) and a lower margin in respect of selling and
administrative expenses which amounted to 26.6 percent (27.6). Personnel-related costs of a non-recurring nature of
approximately MSEK 13 impacted the EBITA margin negatively during the period by 0.3 percent.

Operating income (EBIT) increased by 24 percent to MSEK 273 (221) and operating margin (EBIT) increased to 7.0 percent
(5.9).

Operating income (EBIT) was impacted positively during the period by changes in exchange rates amounting to MSEK 21
(0.3).

Financial net during the period amounted to MSEK -18 (-53). Changes in exchange rate effects impacted financial net by
MSEK 13 (-7).

Income before tax increased by 53 percent to MSEK 255 (167).

Net income increased by 54 percent during the period and amounted to MSEK 178 (116).

APRIL-JUNE 2009

Operating income before amortization (EBITA) increased by 17 percent to MSEK 150 (128) during the second quarter and the
EBITA margin increased to 7.8 percent (6.6) driven by a higher gross margin of 34.5 percent (33.9) and a lower margin in
respect of selling and administrative expenses which amounted to 26.7 percent (27.3). Employee-related costs of a non-
recurring nature of approximately MSEK 13 impacted the EBITA margin negatively during the second quarter by 0.7 percent.
Operating income before amortization (EBITA) and the EBITA margin follow Niscayah's normal seasonal pattern where the
second quarter is stronger than the first. This is despite an Easter effect with fewer working days and a weak market.
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