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Highlights ïQ3 Financial

Á Sales down 33%, adjusted for structure and currency -37%

Á EBIT down 68% from SEK 458 m to SEK 145 m, excluding one time 

items, mainly due to lower volume

Á Cost and efficiency program reduced total other costs by SEK 102 m,  

adjusted for currency and structure

Á Good cash generation continues, SEK 329 m cash inflow from 

operating activities
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Highlights ïQ3 Market

Á No major change from Q2, flattening trend continues overall

Á Tough market conditions remain in most regions

Á New build and Eastern Europe continue to be the most affected
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The market ïQ3 sales trend by region
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Notes: Percentages are sales compared to Q3 2008 adjusted for structure and currency (Q2 figures in brackets)

Trend  (arrows) is evolution of òrate of declineò
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Sales trend by month

Note: Adjusted for structure, currency and calendar

effect (Year over Year)

Á Decline started in Q4 2008

Á Rate increased significantly until March 2009

Á Visibility still low but signs of stabilisation in rate of decline in latest months
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The market ïQ3 sales trend BA Ventilation

Overall

Western 

Nordic 
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Notes: Trend is evolution of òrate of declineò

Q3 -27% 

Q2 -29%
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The market ïQ3 sales trend BA Profile

Overall

By division

ÁComponents

ÁBuilding Systems

Geographically

ÁNordic

ÁWestern Europe

ÁEastern Europe
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Q3 -46% 

Q2 -45%
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Selected market activities ïVentilation
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ÁNew Ventilation ñSuperstoreò in 

Copenhagen: Lindab, Camfil (filters), 

Systemair (ventilation)

ÁNew version, CADVent 6, launched. 
(calculation of rectangular, better drawing 

capabilities, interface, integration with other 

Lindab IT tools) 

ÁLaunch of Spiroôs new Tubeformer

Smart (compact, mobile, energy-efficient round 

duct machine = ideal emerging markets)
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Selected market activities ïProfile
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ÁBuilding Systems plant in Yaroslavl

opened. First building (tennis 

complex) delivered to St Petersburg.

ÁSteel stud delivery to a ñpassive 

houseò project comprising 55 flats 

near Stockholm. (supporting the trend: large 

construction companies in the Nordic region are 

switching to steel for their exterior wall solutions, 

thanks to its sustainable, mould-free characteristics.)
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Social Responsibility -
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ÁSocial Responsibility is not new to Lindab ïmany local and 

central activities

ÁRegroups all of our SR activities under one umbrella ï

ïMore focused approach

ïMore efficient and transparent

ÁThe 4 dimensions of Lindab Life

ïBusiness

ïEnvironment

ïEmployees

ïSociety

ÁCurrently being launched internally
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Third quarter 2009 - Group

ÁThe result is mainly explained by lower volume and to a lesser extent 

by lower prices

ÁCost reduction program develops according to plan, Q3 non volume 

related costs reduced with SEK 102 m adjusted for currency and 

structure

ÁCost program announced in July one time cost SEK 45 m instead of 

SEK 70 m, capital gain from divestment of Folke SEK 10 m
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SEK m 2009 2008

Sales 1 825 2 717

EBIT * 145 458

EBIT margin % 7.9 16.9

Sales analysis

Sales -33%

Structure +1%

Currency effect +3%

Volume / price -37%

ÅExcluding one time items SEK 35 m in 2009 and SEK 

13 m in 2008



l i n d a b | g r o u p  p r e s e n t a t i o n

Third quarter 2009 - Ventilation
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ÁDemand within the non residential market, which is the main 

market, continues to be weak

Á The reduced margin can mainly be explained by lower volume

ÁPrice reductions compensated by lower steel prices

SEK m 2009 2008

Sales 953 1 228

EBIT * 76 139

EBIT margin % 8.0 11.3

Sales analysis

Sales -22%

Structure 0%

Currency effect +5%

Volume / price -27%

* Excluding one time items SEK 19 m in 2009
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Third quarter 2009 - Profile
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ÁDemand within the non-residential remains weak; some 

improvement in residential

Á Lower result explained by lower volume but also lower price mainly 

in Building Systems

SEK m 2009 2008

Sales 869 1 472

EBIT 81 325

EBIT margin % 9.3 22.1

Sales analysis

Sales -41%

Structure +3%

Currency effect +2%

Volume / price -46%

* Excluding one time items SEK 26 m 2009
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Quarterly                 LTM
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ÁEBIT LTM SEK 485 m, EBIT margin 6.2%
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HDG steel price development

ÁPrices stable in Q3

ÁPrices in Q4 increase with 5-20% in average 10%
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January ïSeptember 2009 - Group

ÁThe lower result is mainly explained by lower volume

ÁJan ïSept non volume related costs reduced with SEK 314 m adjusted 

for currency and structure, current full-year impact of actions decided 

SEK 550 m
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SEK m 2009 2008

Sales 5 417 7 413

EBIT 1) 267 1 061

EBIT margin % 4.9 14.3

Sales analysis

Sales -27%

Structure +2%

Currency effect +5%

Volume / price -34%

1) Excl. one time cost of SEK 47 m in 2009 and SEK m13 m in 2008
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Renegotiated credit agreement

Á Unchanged  maturity date December 2012

Á Facility amount reduced from SEK 4.5bn to SEK 3.5 bn

Á More headroom and more flexibility towards covenants

Á Cost of funding will increase in line with current market conditions
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Cash flow trend
Operating cash flow, MSEK

ÁStrong cash flow from operating activities amount to SEK 329 m
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Cash flow ïQ3

2009 2008

Cash flow from

- operating activities +201 +452

- change in working capital +176 -199

- investing activities -7 -220

- financial net paid -14 -39

- tax paid -34 -87

Free cash flow +322 -93

* Proforma free cash flow +308 +671)
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* Proforma free cash flow adjusted for divestment Folke Perforering in 2009 with 15 MSEK and

the acquisition of Sipog in 2008 with 160 MSEK
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Cash flow Q3 ïworking capital development

Working capital

development

2009 2008

Stock +171 -119

Operating receivables +8 -72

Operating liabilities -3 -8

Change in working capital +176 -199

ÁStocks reduced by SEK 171 m in Q3, first six month SEK 617 m

ÁOperating receivables, overdue still limited

ÁTarget of SEK 400 m working capital reduction by year-end is 

feasible, reduction first nine month SEK 357 m
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CEE and CIS - Macro

Á World recession, banking crisis and ñlocalò 

economic issues created worst economic  

crisis ever

Á Medium to long term potential very good

Á These markets need developed markets to 

recover before sustainable recovery there

ï 2 groups of countries:

1. Good fundamentals - strong bounce back 

potential (Russia, Poland, Czech and Slovak)

2. Poor fundamental (IMF) will struggle longer 

(Romania, Hungary, Ukraine, Baltics)

ï Predictions - small positive GDP in 2010
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