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Highlights – Q4 Financial

 Sales down 34%, adjusted for structure and currency -32%

 EBIT down 84% from SEK 218 m to SEK 34 m, excluding one 

time items, mainly due to lower volume

 Cost and efficiency program reduced total other costs by SEK 

147 m, adjusted for currency and structure

 Good cash generation continues, SEK 245 m cash inflow from 

operating activities
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Highlights – Q4 Market

 No major change from Q3

 Flattening trend continues overall

 Mixed sales trends amongst individual markets

 New build and Eastern Europe continue to be the most 

affected

 Some signs of improvements in residential products
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2008 2009

Monthly Sales 

Seasonally adjusted, average 3 months

Seasonally adjusted sales trend by month

 Decline started in the summer of 
2008 (mainly residential impact first) 
and accelerated in the autumn

 The weakening of SEK had a positive 
effect on the sales trend during the 
end of 2008 and beginning of 2009.  

 Prices are down ~10% during the last 
12 months. Volumes have 
consequently not dropped as much 
as sales.

 Signs of stabilisation in several 
markets since Q3 2009

4

Sipog
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Period

SEK m             09 08

Sales 1 602 2 427

EBIT*) 34 218

EBIT margin % 2.1 9.0

Fin. net -36 -56

Tax 7 -13

Net profit 5 46

Profit & Loss Q4 2009 - Group

Sales growth -34%

Structure -1%

Currency effect -1%

Volume / price -32%

 Price reductions in line with lower steel prices

 The result mainly explained by lower volume

 Efficiency programme reduced non volume related cost with SEK 147 m

 Tax explained with capitalised loss carried forward

5

*)Q4 2008 EBIT excludes one offs of SEK 103 m
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Quarterly                 LTM
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 Seasonal impact - Q1 lowest result, Q3 highest result

 EBIT LTM SEK 301 m, EBIT margin 4.3%
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Note. figures  excl. one time costs
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Cash flow Q4

Sept - Dec 2009     Sept - Dec 2008

Cash flow from

- operating activities 57 196

- change in working capital 226 165

- investing activities -73 -69

- financial net paid -46 -50

- tax paid 8 -91

Free cash flow 172 151

Proforma free cash flow 195 227
1)

1)   Free cash flow adjusted for structure SEK 31 m (SEK 1 m) and normalised
tax paid SEK -8 m (SEK 75 m)
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2009               2008                                       

Sept - Dec        Sept - Dec

Stock 105 212

Operating receivables 298 576

Operating liabilities -177 -623

Total change in working capital 226 165

Cash flow Q4 – working capital development

8

 Operational working capital in % of sales Dec 2009 is back to Dec 

2008 level at 20%

 Stock reduction mainly due to volume 
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SEK m             2009 2008

Sales 7 019 9 840

EBIT*) 301 1 279

EBIT margin % 4.3 13.0

Fin. Net -135 -173

Tax -85 -267

Net profit 34 723

Profit & Loss 2009 – Group

Sales growth -29%

Structure 1%

Currency effect 3%

Volume / price -33%

9

*) 2009 EBIT excludes one offs of SEK 47 m and 2008 EBIT SEK 116 m

 Lower result mainly explained by lower volume

 Lower financial net explained by lower interest rates

 Tax rate higher than normal depending on losses carried forward not 

capitalised
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Cost programme

 Cost programme, SEK 550 m, fully implemented

 Total cost reduction under 2009 was SEK 461 m, balance in 

2010

10
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Cash flow 2009

Jan - Dec 2009     Jan - Dec 2008

Cash flow from

- operating activities 409 1 377

- change in working capital 583 -124

- investing activities -188 -418

- financial net paid -149 -162

- tax paid -124 -418

Free cash flow 531 255

Proforma free cash flow 653 667
1)

 Target of SEK 400 m working capital reduction during 2009 reached, 

total reduction SEK 583 m

1)   Free cash flow adjusted for structure SEK 30 m (SEK 181 m) and 
normalised tax paid SEK 92 m (SEK 231 m)
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Cash flow trend
Operating cash flow, SEK m

 Strong cash flow from operating activities amount to SEK 245 m

 Last 12 month cash flow from operating activities amount to SEK 719 m
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Cash flow – Gearing
Net debt in SEK m and Net debt / Equity
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 Net debt down from SEK 3 000 m to SEK 2 400 m

 Gearing 0.8

 Stronger financial position
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Capital expenditure, SEK m and in % of sales

2009

 Limited expansion/capacity investment (excl Russia)

 Russia total SEK 200 m whereof SEK 60 m in 2009 SEK 110m  

in 2008 and SEK 30 m in 2007
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Dividend

 Proposal to the AGM not to pay a dividend

– Main explanation is lower profitability and a expected weak 

demand to remain coming quarters

15
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Ventilation

16
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Period

SEK m            09 08

Sales 861 1 140

EBIT 16 49

EBIT margin % 1.9 4.3

Profit & Loss Q4 2009

Sales growth          -24%

Structure 0%

Currency effect -1%

Volume / price -23%

 Lower result mainly explained by lower volume

17

Note: Q4 2008 EBIT excludes one offs of SEK 38 m
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Quarterly LTM

Quarterly operating profit (EBIT) SEK m

- Ventilation

 Q4 is the start of the lower winter season

18
Note. figures excl. one time costs
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Seasonally adjusted sales trend by month

19

 Sales volume started to decline 

in late summer of 2008

 Currency effects kept sales up 

during the rest of 2008

 Signs of stabilisation in both 

the Nordic and West European 

region during Q4 2009
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Seasonally adjusted sales trends

20

Market Q4 vs. Q3 Comments

Sweden In decline, signs of stabilisation

Denmark In decline, still no signs of stabilisation

Norway
Stable demand since beginning of 

summer, signs of recovery

United Kingdom In decline, signs of stabilisation

Germany
Stable demand since beginning of 

autumn, signs of recovery

Main markets
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Selected market activities

21

 Launch of the second generation of 

Plexus chilled beam for indoor comfort

(patent-pending), now with heating function

 CADVent launched in Russia, first 

licenses sold (important design and 

calculation tool for design engineers and 

architects)

 Campaign in Denmark for better 

indoor climate  – raising public 

awareness and supporting customers 
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Profile

22
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Period

SEK m             09 08

Sales 741 1 271

EBIT 26 175

EBIT margin % 3.5 13.8

Profit & Loss Q4 2009 

Sales growth          -42%

Structure 0%

Currency effect -1%

Volume / price -41%

 Demand impacted by early winter and longer Christmas holidays

 Division Components profitable, division Systems made losses during the 

quarter

 The two divisions will be reported as separate Business Areas from Q1 

2010

23

Note: Q4 2008 EBIT excludes one offs of SEK 59 m



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

Quarterly LTM

Quarterly operating profit (EBIT) SEK m
- Profile

 Q4 is the start of the lower winter season

24
Note. figures  excl. one time costs
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Seasonally adjusted sales trend by month

25

 Volume started to decline already in the 
first half of 2008 driven by lower activity 
in residential construction

 Price increases and the acquisition of 
Sipog kept up sales during the autumn 
of 2008

 In Q3 2009, Profile was the first 
Business Area to see clear signs of 
stabilisation in sales

 Decline in December was partially 
explained by harsh winter conditions
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Seasonally adjusted sales trends

Building Components - Main markets

26

Market Q4 vs. Q3 Comments

Sweden Slow recovery since beginning of Q3

Denmark In decline, still no signs of stabilization

Norway Stable sales trend since autumn

Romania In decline, still no signs of stabilisation

Czech Republic
Slow decline, some signs of 

stabilisation
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Seasonally adjusted sales trends

Building Systems - Main regions

27

Market Q4 vs. Q3 Comments

Western Europe
Stable sales on low level since 

summer

CEE/CIS
Stable sales on very low level since 

end of summer
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Selected market activities

28

 Building Systems: projects in new CIS markets: 

 First project in Uzbekistan, production facility

 First project in Turkmenistan, grain mill

 Building Components: collaboration with Swedish 

manufacturer of passive and ”plus energy” houses

October Building of the Month: Scania 

distribution centre in Kiev
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Sale and leaseback – Diekirch, Luxembourg

 During January 2010 sale and leaseback transaction completed. 

 Cash flow SEK 285 m and capital gain SEK 75 m

 5 years rental agreement

 The transaction gives only marginal cost increases for the Group

29
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Organisation

 Top team now fully in place with recruitment of Anders Thulin, 

Business Area manager Ventilation (starting March) 

 Recruitment of Russian MD position now completed. Victor 

Markov, started February.
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Market Outlook

 After a strong decline in the first part of 2009, the decline is 

now levelling off and we are seeing signs of stabilisation in 

some markets

 Overall, demand is expected to remain weak in coming 

quarters. The rate of sales at the start of 2010 is lower than at 

start of 2009 and the winter conditions will further affect 

demand in the first quarter.
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