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Strongest-ever fourth quarter.

• Net sales for the fourth quarter of 2017 increased by 9 per cent compared with the 
 corresponding period in the previous year and amounted to SEK 2,401M (2 199).
•	 Operating	profit	for	the	fourth	quarter	of	2017	amounted	to	SEK	179M	(145).	It	is
 an improvement of 24 per cent compared with the same period last year.
•	 Profit	for	the	quarter	amounted	to	SEK	146M	(100).
•	 Profit	per	share	amounted	to	SEK	3.39	(2.29).
• The acquisition of Tecsa (Pty) Ltd has now been approved by the competition authority 
 in South Africa and the planned takeover date is expected to be 1 March 2018.
•  The Board of Directors proposes that the Annual Meeting of shareholders resolves
	 that	an	increased	dividend	of	SEK	5.75	(5.50)	per	share	shall	be	paid.

Key figures Q4-17 Q4-16 ∆%  12 months 17 12 months 16 ∆% 

Net sales, sek m 2 401 2 199 9.1 9 830 9 045 8.7

EBITDA, sek m 201 165 21.4 810 671 20.8

Operating profit, sek m 179 145 23.5 725 593 22.3

Profit margin, % 7.4 6.6 — 7.4 6.6 —

Net profit, sek m 146 100 46.7 521 399 30.7

Profit per share, sek 3.39 2.29 47.8 12.06 9.17 31.5

Return on operating capital, % — — — 14.9 13.4 —

Return on equity, % — — — 16.6 14.2 —

Average number of employees — — — 2 717 2 667 1.9
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Strong end to the year 
brings record profit.

Comments
by the CEO

Beijer Ref ends 2017 with its strongest 
year and strongest fourth quarter so far. 
Net sales for the full year increased by 
8.7 percent and reached almost SEK 10 
billion, while we also achieved improved 
margins and a strong operating profit.  
Organic growth for the quarter was  
almost 11 percent. Earnings per share 
for the year exceeded SEK 12, which is a  
record for us. 

WE DEVELOP THE TECHNOLOGY 
OF THE FUTURE 
A couple of factors stand out in the year 
and the quarter, both of which have a  
positive impact on the Group’s profit. 
The regulatory phasing-out of HFC re-
frigerants is one of them. The Climate  
Agreement signed in Paris in 2015 states 
that more than half of the HFC gases in 
EU Member States shall be phased out by 
2020.Although it is our assessment that 
most countries will not be able to keep 
to that schedule, an intensive phase is 
expected in which many companies will 
need to upgrade their technology at the 
same time. 

Beijer Ref is well-equipped to meet the 
market’s needs during the transition and 
can provide the market with alternatives 
to both maintain existing technology and 
upgrade to new technology. Above all, we 
are working actively to provide customers 
with green technology that is developed 
and manufactured within our OEM activi-
ties. 

The economic upturn with low interest 
rates and high consumption has also 
contributed to the increase in the Group’s 
sales. Virtually all of Beijer Ref’s regions 
report growth compared with the fourth 
quarter last year. 

PERFORMANCE IN THE REGIONS 
Southern Europe, which is our biggest 
single region, grew by 16 percent. Activi-

ties in France had a strong quarter, with 
the HVAC segment accounting for most 
of the growth in sales. We have also been 
working to identify smarter solutions for 
logistics and purchasing. This is now 
starting to have an impact on the profit. 
The acquisition of the Toshiba distributor 
DX Por in Portugal has given us another 
market to operate in and has already 
made a positive contribution to our sales 
in Southern Europe.

The Central Europe region grew by 13 
percent during the quarter. Our compa-
nies in the UK and Ireland continue to  
report improved profits, partly because of  
sales of refrigerants, which are gradu ally 
becoming more expensive because of 
the quota system. At the end of the year 
we opened a large new logistics centre 
in the Southern Netherlands, which will 
hold stocks of products and articles for 
the whole region, resulting in both cost 
savings and more efficient delivery flows 
in the years ahead.

Growth in the Nordic region grew by 3 per-
cent. The off-shore business in Norway is 
still experiencing an economic downturn, 
bringing down the growth figure for the 
region, while the businesses in Sweden, 
Denmark and Finland have performed 
well. The transition to new environ mental 
technology is part of the reason for in-
creased sales. The trend indicates that 
demand for natural refrigerants will conti-
nue to rise even more quickly in 2018.

The Eastern Europe region grew strongly, 
by 27 percent. Here too, we see a gene-
ral increase in consumption, leading to  
higher demand for environmental techno-
logy and comfort cooling. 

Asia Pacific reports stable growth. Our 
own green air conditioning system, 
CUBO2 Smart, was recently installed for 
the first time in Australia. This is a good 

indication that our OEM activities have 
good prospects for growth there as well. 

Africa is the only one of our regions 
not reporting growth. Consumption in  
general is being held back by the econo-
mic recession in South Africa. We still  
believe that Africa is an extremely interes-
ting market for Beijer Ref. An expanding  
middle class will want to invest in  
comfort cooling again once the tempo-
rary downturn in the market has passed. 
It is therefore pleasing that the compe-
tition authority in South Africa has now 
announced that they have approved our 
acquisition of the air conditioning whole-
saler TecsaReco. Formal approval is 
still being awaited from the competition  
authorities in Namibia and Botswana. But 
as they represent less than five percent 
of Tesca’s business, any possible impact 
will be marginal for us. We are prepa-
ring the takeover of the company, which 
is expected to be incorporated into our  
accounts as of 1 March this year.

A BIGGER BEIJER REF 
IS THE FUTURE SCENARIO
We have a generally positive view of the 
future, with markets growing rapidly 
and continuing to demand our products 
more and more. We analyse acquisitions  
continuously and would like to add more 
companies that can supplement and  
enhance our presence in expansive  
markets. 

In summary, 2017 was a record-breaking 
year for Beijer Ref, with both net sales 
and profit exceeding the previous year’s  
figures. Beijer Ref’s Board of Directors 
proposes an increased dividend of SEK 
5.75 kronor (5.50), which reflects our 
strong year and good market prospects. 
We are well prepared to face 2018.

 Per Bertland
 CEO & President
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Fourth quarter
of 2017

Sales, sek m Q4 % 12 months %

Net sales 2016 2 199  9 045

Organic change 231 10.7 478 5.2

Change through acquisitions 1 7 0.3 161 1.8

Exchange rate fluctuation -37 -1.8 146 1.7

Change, total 201 9.1 785 8.7

Net sales 2017 2 401  9 830

1) Refers to HRP, UK, which is included in the consolidated financial statements from June 
2016 and Beijer Ref Portugal which is included from September 2017

NET SALES
Beijer Ref increased its net sales by 9.1 
percent to SEK 2,401 million (2,199) in 
the fourth quarter of 2017. A favourable  
economic situation has resulted in  
continued strong growth in demand in 
our key European markets. Virtually all 
regions report growth in net sales during 
the fourth quarter. Adjusted for exchange 
rate changes and acquisitions, organic 
growth in net sales was 10.7 percent. 

Net sales during the year increased by 
8.7 percent to SEK 9,830 million (9,045). 
Adjusted for exchange rate changes and 
acquisitions, organic growth in net sales 
was 5.2 percent.
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PROFIT
The Group’s operating profit totalled 
SEK 179 million (145) during the fourth  
quarter, an increase of 23.5 percent. The 
phasing-out of refrigerants has resulted 
in dramatic price rises in refrigerants 
with a high GWP value, which has had a  
positive impact on the profit in the period. 
Adjusted for exchange rate changes and 
acquisitions, the organic improvement in 
the operating profit was 25.6 percent. 

The operating profit increased during 
the year by 22.3 percent to SEK 725  
million (593). Adjusted for exchange rate  
changes and acquisitions, the organic 
increase in the operating profit was 19.4 
percent. Group net financial items during 
the year totalled SEK -26 million (-33). 
The pre-tax profit was SEK 699 million 
(560). The profit for the year was SEK 521  
million (399). Earnings per share totalled 
SEK 12.06 (9.17).

CASH FLOW
Cash flow from operating activities  
before change in working capital was SEK 
635 million for the 12 months of 2017, 
compared with SEK 478 million during 
the corresponding period of the previous 
year. During 12 months, the working capi-
tal increased by SEK 135 million against 
an increase of SEK 413 million during 
the same period of the previous year. 
This results in cash flow from operating 
activities of SEK 500 million, compared 
with SEK 65 million in the previous year. 
The improved profit and greater focus on  
operating capital have contributed to an 
improved cash flow.

Cash flow, sek m  12 months 2017  12 months 2016

Cash flow from current operations

before changes in working capital 635 478

Change in working capital -135 -413

Cash flow from current operations 500 65
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INVESTMENTS
Group investments in fixed assets amoun-
ted to SEK 99 million (80) for the year.

DIVIDEND
The Board of Directors proposes that  
the Annual Meeting of shareholders re-
solves that a dividend of SEK 5.75 (5.50) 
per share shall be paid for the 2017 finan-
cial year. This is equivalent to a total of 
SEK 243.7M if the shares currently held 
by the company are excluded.

SIGNIFICANT EVENTS 
DURING THE YEAR 
As part of Beijer Ref’s objective to be 
at the cutting edge of the transition to  
environmentally friendly refrigeration 
technology, the first environmentally 
friendly, carbon dioxide-based refrige-
ration system was delivered to Chile at 
the beginning of the year. This was the 
Group’s first supply in South America and 

is in line with Beijer Ref’s focus on carbon 
dioxide and other environmentally friend-
ly refrigeration technology to contribute 
to lower impact on the greenhouse effect.

During the second quarter, Maria Rydén 
was appointed as the new CFO and  
member of the Group management team. 

The assets of the Portuguese HVAC 
distribution company DX Por, which has 
its head office in Porto, were acquired in 
September. The company is a main distri-
butor for Toshiba HVAC (Heating, Ventila-
tion, Air Conditioning) in Portugal. DX Por 
is being integrated in Beijer Ref’s organi-

sation and is included in the consolidated 
accounts from September 2017.

The refrigerants HCFC and HFC are being 
actively phased out in China. The German 
retail chain Metro AG has therefore se-
lected Beijer Ref’s Italian subsidiary SCM  
Frigo to supply the chain’s first transcriti-
cal CO2 refrigeration system in China. 

In October, Beijer Ref AB signed a  
contract to acquire Tecsa (Pty) Ltd and 
its assets. Tecsa (Pty) Ltd, owned by 
Westbrooke Investment and operating 
under the brand TecsaReco, is a whole-
saler based in South Africa which offers 
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a wide range of products and brands for 
commercial and comfort refrigeration 
and air conditioning and spare parts for 
white goods. 
The parties have signed a binding con-
tract, and the takeover is planned for 1 
March 2018. The acquisition is estimated 
to have a long-term positive impact on 
both sales and profit. The competition 
authority in South Africa (CompCom SA) 
has examined the transaction and given 
its final approval. This confirms that the 
acquisition will not affect the competition 
situation in the South African air condi-
tioning wholesale market. It is conditio-
nal upon the disposal of two branches in  
Polokwane and Rustenburg in South  
Africa. The competition authorities in 
Botswana and Namibia are expected 
to respond with their announcements  
shortly.

RISK DESCRIPTION
The Beijer Ref Group’s operations are 
subject to a number of business environ-
ment factors, the effects of which on 
the Group’s operating profit can be con-
trolled to varying degrees. The Group’s 
operations depend on general economic 
trends, primarily in Europe, which deter-
mine demand for Beijer Ref’s products 
and services. Acquisitions are normally 
associated with risks, for example staff 
departures. Other operating risks, such 
as agency and supplier agreements, pro-
duct liability and delivery commitments, 
technical development, warranties, de-
pendence on key individuals, etc., are 
analysed continually. Where necessary, 

measures are taken to reduce the Group’s 
risk exposure. In its operations, Beijer 
Ref is subject to financial risks such as  
currency risk, interest rate risk and  
liquidity risk. The Parent’s risk profi-
le is the same as that of the Group. For  
further information, see the Group’s  
Annual Report.

ACCOUNTING POLICIES
This interim report was prepared in accor-
dance with IAS 34, the Swedish Annual 
Accounts Act and the Swedish Financial 
Reporting Board’s recommendation RFR 
2 ‘Accounting for legal entities’. Beijer Ref 
continues to apply the same accounting 
policies and valuation methods as those 
described in the most recent annual re-
port, except as specified in the following. 
New and amended standards applied as 
from 1 January 2017 are not expected to 
have any material effect on the Group’s or 
Parent’s profit or financial position. For 
more information on future standards 
that have not yet entered into force, see 
page 43 of the 2016 Annual Report.

ACCOUNTING PRINCIPLES IN 2018
A number of new and amended  
standards are effective for periods begin-
ning after January 1, 2018. The company 
has ana lyzed the consequences of the  
accounting standards “IFRS 9 Finan-
cial Instruments” and “IFRS 15 Revenue 
from Contracts with Customers”. None of  
these is expected to have a significant 
effect on the consolidated financial  
statements of the Group or the Parent 
company. 

This interim report for Beijer Ref AB (publ) 
has been submitted following approval by 
the Board of Directors.

Malmö, 31 January 2018

Beijer Ref AB (publ)
Per Bertland, CEO

For more information:
Per Bertland, CEO – +46 (0)705-98 13 73
Maria Rydén, CFO - +46 (0)73-429 25 65

This interim report has not been the  
subject of examination by the Company’s 
Auditors.

This information is information that 
Beijer Ref AB is obliged to make public 
pursuant to the EU Market Abuse Regu-
lation and the Securities Markets Act.  
The information was submitted for publi-
cation, through the agency of the contact 
person set out above, at 08.30 CET on 31 
January 2018.
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Summarised profit and loss account, sek m Q4-17 Q4-16  12 months 17 12 months 16

Net sales 2 401 2 199 9 830 9 045

Other operating income 4 23 21 39

Operating expenses -2 204 -2 057 -9 041 -8 413

Depreciation -22 -21 -85 -78

Operating profit 179 145 725 593

Net financial income/expense -5 -7 -26 -33

Profit before tax 174 137 699 560

Tax -28 -38 -178 -161

Net profit 146 100 521 399

Net profit attributable to:

The parent company’s shareholders 144 97 511 389

Non-controlling interests 2 3 10 10

Net profit per share before and after dilution, sek 3,39 2,29 12,06 9,17

The Group’s report on other comprehensive 
income, sek m Q4-17 Q4-16  12 months 17 12 months 16

Net profit 146 100 521 399

OTHER COMPREHENSIVE INCOME

Items which will not be reversed 

in the profit and loss account:

Revaluation of the net pension commitment — -12 — -12

Items which can later be reversed 

in the profit and loss account:

Exchange rate differences 116 6 43 164

Cash flow hedging — — — 1

Hedging of net investment 5 8 -4 5 

Other comprehensive income for the period 122 2 40 158

Total comprehensive income for the period 268 101 561 556

Attributable to:

The parent company’s shareholders 264 99 552 544

Non-controlling interests 4 2 9 12
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Summarised balance sheet, sek m 31 Dec 2017 31 Dec 2016

ASSETS

Fixed assets:

Intangible fixed assets 1 679 1 644

Tangible fixed assets 312 306

Other fixed assets 237 230

Total fixed assets 2 227 2 181

Current assets:

Inventories 2 631 2 485

Trade debtors 1 726 1 559

Other receivables 319 288

Liquid funds 559 342

Total current assets 5 236 4 674

Total assets 7 463 6 855

EQUITY AND LIABILITIES

Shareholders’ equity 3 294 2 967

Total equity 3 294 2 967

Long term liabilities 1 868 1 811

Total long term liabilities 1 868 1 811

Current liabilities:

Trade creditors 1 128 985

Other liabilities 1 172 1 092

Total current liabilities 2 301 2 077

Total equity and liabilities 7 463 6 855

Of which interest-bearing liabilities 2 208 2 157

Net debt 1 649 1 815
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Key figures 31 Dec 2017 31 Dec 2016

Equity ratio, % 44.1 43.3

Equity per share, sek 78 70

Return on equity after full tax, % 16.6 14.2

Return on capital employed, % 13.7 12.3

Return on capital employed in operations, % 14.9 13.4

Dept ratio 0.5 0.6

Interest coverage ratio 22.7 16.6

Number of outstanding shares 42.391.030 42.391.030

Average number of outstanding shares 42.391.030 42.391.030

Holding of own shares 87.200 87.200

Summarised consolidated cash flow analysis, sek m 12 months 2017 12 months 2016

Cash flow from current operations before changes in working capital 635 478

Changes in working capital -135 -413

Cash flow from investment operations -99 -80

Change in financing operation 46 212

Dividend paid -233 -223

Change in cash and bank 214 -26

Exchange rate difference in liquid funds 4 20

Cash and bank on 1 January 342 348

Cash and bank at the period end 559 342

Shareholders’ equity, sek m 31 Dec 2017 31 Dec 2016

Opening balance 2 967 2 634

Total comprehensive income for the period 561 556

Dividend -233 -223

Dividend to shareholders with no controlling influence -1 -1

Closing balance 3 294 2 967
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Reporting for segments
Operating segments  

The Group’s operation is split into operating segments based 
on how the company’s highest executive decision maker, i.e. 
the CEO, monitors the operation. The Group has the following  
segments; the Nordic countries, Central Europe, Southern  
Europe, Eastern Europe, Africa and Asia Pacific.

The segments reporting for the regions contains the profit and 
loss account up to and including operating profit. Internal sales 

within each segment are eliminated in net sales by operation, 
internal sales between segments are eliminated on total level. 
Previous were all internal sales eliminated within the segment 
independence on counterpart. Comparative figures for the  
previous period have been recalculated. The working capital  
includes inventories, trade debtors and trade creditors and is an 
average based on monthly values for the period.

Q4 Nordic Central Southern Eastern Africa Asia Group
sek m Countries Europe Europe Europe  Pacific
      
 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016  2017 2016

      
Net sales by operation 365 356 642 571 865 743 98 77 202 227 264 260 2 436 2 234
Internal sales between
operations             -36 -35
Net sales             2 401 2 199
      

Operating profit by 
operation 60 36 37 42 52 20 8 3 18 30 21 21 197 151
Group-wide expenses             -18 -7
Operating profit             179 145

Net financial             -5 -7
Tax             -28 -38
Net profit             146 100 
      
Working capital, average
for the period 434 419 790 758 1 094 1 036 180 149 312 384 392 364 3 202 3 110

12 months Nordic Central Southern Eastern Africa Asia Group
sek m Countries Europe Europe Europe  Pacific
      
 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016  2017 2016

      
Net sales by operation 1 369 1 334 2 732 2 387 3 793 3 467 388 347 734 718 989 948 10 005 9 200
Internal sales between
operations             -175 -155
Net sales             9 830 9 045
      

Operating profit by 
operation 164 122 172 128 302 230 35 26 47 65 75 66 795 637
Group-wide expenses             -70 -44
Operating profit             725 593

Net financial             -26 -33
Tax             -178 -161
Net profit             521 399 
      
Working capital, average
for the period 424 415 766 678 1 135 998 163 143 345 289 363 342 3 195 2 865
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Parent company profit and loss account in summary, sek m 12 months 2017 12 months 2016

Operating income 49 43

Operating expenses -57 -44

Depreciation -2 -1

Operating profit -10 -2

Net financial income/expense 3 5

Result of participations in Group companies 260 225

Write-down of financial fixed assets 0 -7

Profit before appropriations 253 221

Appropriations 59 32

Profit before tax 312 253

Tax -12 -8

Net profit 301 245

Parent company balance sheet in summary, sek m 31 Dec 2017 31 Dec 2016

ASSETS

Intangible fixed assets 7 3

Tangible fixed assets 5 6

Financial fixed assets 2 731 2 700

Current assets 1 111 1 099

Total assets 3 853 3 808

EQUITY AND LIABILITIES

Shareholders’ equity 1 742 1 674

Long-term liabilities 1 627 1 649

Current liabilities 485 485

Total equity and liabilities 3 853 3 808
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Change in percentage.

Balance sheet total with a deduction 
for non-interest-bearing liabilities and 
deferred tax liability.

Net debt in relation to equity. The objec-
tive is to show borrowing in relation to 
book value of equity. 

Earnings before interest, taxes, depreci-
ation and amortisation of tangible and 
intangible fixed assets. The objective 
of reporting EBITDA is that the Group 
regards it as a relevant measure for an 
investor who wants to understand the 
generation of earnings before invest-
ments in fixed assets.

Equity at the end of the period in relation 
to balance sheet total. 

Interest-bearing liabilities include inte-
rest-bearing provisions. 

Earnings before tax plus financial expen-
ses in relation to financial expenses.
The objective of this measure is to show 
the proportion of earnings allocated 
to paying interest expenses and other 
financial expenses. 

Interest-bearing liabilities less liquid 
funds including current investments.
We are of the opinion that the net debt 
is useful for the users of the financial re-
port as a complement for assessing the 
possibility for a dividend, for carrying out 
strategic investments and for assessing 
the Group’s possibilities for living up to 
financial commitments. 

Capital employed minus liquid funds, 
financial assets and other interest-bea-
ring assets. 
 
Operating profit in relation to net sales. 

Comparative figures year over year adju-
sted for translation effects on consolida-
tion and changes in the structure. 

Net profit in relation to average number 
of shares.

Rolling twelve is the latest 12 months.  

Profit before tax plus financial expenses 
(rolling 12 months) in relation to average 
capital employed.  

Earnings after tax (rolling 12 months) 
as a percentage of average equity. The 
objective of return on equity and other 
return measures is to put the earnings 
in relation to important balance sheet 
items.

Operating profit (rolling 12 months) as a 
percentage of average capital employed 
in operations. 

∆% 

Capital employed

Debt/equity ratio

EBITDA

Equity ratio

Interest-bearing liabilities

Interest coverage ratio

Net debt

Operating capital

Operating margin

Organic change

Profit per share

R12

Return on capital employed 

Return on equity

Return on operating capital 

ARW

GWP

HCFC

HFC

HFO

HVAC

OEM

Air Condition & Refrigeration 
Wholesale.

Global Warming Potential 

HydroChloroFluoroCarbons, which 
affects the ozone layer and contri-
bute to global warming. 

HydroFluoroCarbons, Fluorised 
greenhouse gases which contri-
bute to global warming.

HydroFluoroOlefins, synthetic 
environmentally friendly 
refrigerants.

Heating, Ventilation, Air 
Conditioning.

Original Equipment Manufacturer.

Africa

Asia Pacific

Central Europe

Eastern Europe 

Nordic

Southern Europe

Botswana, Ghana, Mozambique,  
Namibia, South Africa, Tanzania, 
Zambia

Australia, India, Malaysia,  
New Zealand, Thailand

Belgium, Ireland, The Netherlands, 
Switzerland, Germany, UK

Czech Republic, Estonia, Hungary, 
Latvia, Lithuania, Poland, Romania, 
Slovakia

Denmark, Finland, Norway, 
Sweden

France, Italy, Portugal, Spain

Financial
definitions

Trade
terms

Geographic
areas



Beijer Ref AB
Q4 2017 – Published on 31 January 2018

13

Beijer Ref in short
The Beijer Ref Group is focused on trading and distribution  
operations within refrigeration products, air conditioning 
and heat pumps. The product programme consists mainly of  
agency products from leading international manufacturers and, 
in addition, some manufacture of own products, combined with 
service and support for the products. The Group creates added 
value by contributing: technical competence to the products;  
accounting for knowledge and experience about the market; 
and by providing efficient logistics and warehousing.
      Operations are carried out by region within the  
Beijer Ref, which comprises Beijer Ref ARW (Air conditio-
ning, refrigeration, wholesale) and Toshiba’s distribution 
operation within air conditioning and heating. The Beijer Ref 
Group is a leading operator within the refrigeration sector in  
Europe and has a significant position within air conditioning in  
Europe. The operation is split into six geographic segments: 
Nordic countries, Southern Europe, Central Europe, Eastern  
Europe, Africa and Asia Pacific. Growth is achieved both  
organically and through the acquisition of companies which 
supplement existing operations.

Stortorget 8, SE-211 34 Malmö, Sweden
Telephone +46 40-35 89 00

Corporate ID number 556040-8113

www.beijerref.com

The total amount in tables and statements might not always summarize as there are rounding differences. The aim is to have each 
line item corresponding to the source and it might therefore be rounding differences in the total.

Seasonal effects
Beijer Ref’s sales are seasonally dependent as demand for  
refrigeration and air conditioning is at its peak during the warm 
months of the year. It means that demand in the northern  
hemisphere is at its peak during the second and third quarters 
whilst demand in the southern hemisphere is at its peak during 
the first and fourth quarters. 

Financial calendar

• The Annual Report for 2017 will be published in March 2018.

• The Interim Report for the first quarter 2018 will be published 
on 23 April 2018.

• The Interim Report for the second quarter 2018 will be 
published on 13 July 2018.
 
• The Interim Report for the third quarter 2018 will be published 
on 22 October 2018. 

The Annual Meeting of shareholders will be held at 3 pm 
on 5 April 2018 in Malmö Börshus.

This document is a translation of the Swedish language version.

In	the	event	of	any	discrepancies	between	this	translation	and	the	original	Swedish	document,	the	latter	shall	be	deemed	correct.


