
First quarter 2017 
Solid results in weaker market

First quarter 2017 

• Consolidated net sales amounted to SEK 24,984 million (24,761), an 
increase of 0.9%

• Operating profit excluding non-recurring items totalled SEK 996 million 
(959). 

• Profit for the period was SEK 1,132 million (735). Profit includes capital 
gains on sales of non-current assets and impairment losses totalling 
SEK 399 million net (17)

• Earnings per share were SEK 5.61 (3.65)

• Cash flow from operating activities for continuing operations amounted 
to SEK -51 million (398). Excluding ICA Bank, cash flow was SEK 492 
million (531)

• The sale of properties in Norway was completed on 1 February, 
generating a capital gain of approximately SEK 400 million

Events after the end of the quarter

• On 7 April the Annual General Meeting voted in favour of the Board's 
proposed dividend of SEK 10.50 per share

• Anette Wiotti was elected by the Annual General Meeting as a new 
board member and replaces Peter Berlin, who declined re-election

First quarter 12 months Full year

SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

Group
Net sales 24,984 24,761 103,878 103,655

Operating profit before depreciation/amortisation
(EBITDA) 1,775 1,384 6,629 6,238

Operating profit (EBIT) excluding non-recurring
items 996 959 4,706 4,669

Operating profit (EBIT) 1,395 976 4,937 4,518

Profit before tax 1,313 887 4,580 4,154

Profit for the period 1,132 735 3,815 3,418

Cash flow from operating activities -51 398 4,973 5,422

Cash flow from operating activities
excluding ICA Bank 492 531 5,645 5,684

Operating margin excluding non-recurring items, % 4.0 3.9 4.5 4.5

Operating margin, % 5.6 3.9 4.8 4.4

Return on capital employed, % 11.5 10.4 11.5 10.5

Return on equity, % 13.1 17.3 13.1 11.9

Earnings per ordinary share, SEK 5.61 3.65 18.93 16.97
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CEO’s comments

The first quarter looked roughly like the end of last year - a slightly more tentative market with weak 
volume development in which a comparatively large share of sales growth was price-driven. The 
fact that Easter falls in April this year and February 2016 included a leap day makes it a bit difficult 
to have an exact idea of the market’s development, but we believe our sales are well in line with 
the market. As for earnings, we are in line with our financial targets and have stable margins, which 
we are satisfied with.

The market is changing at a rapid pace, which is reflected in our strategic priorities, activities for 
2017, and in our long-term plans. The four key areas that we are primarily focusing on this year 
are meal solutions, distinct price value, health & sustainability, and the digital shift.

One of these - distinct price value - is in the spotlight this week as we take a long-planned next 
step in Sweden for enhanced price value using the same model that we used in spring 2016. We 
have selected a number of everyday products from our private label range, which this year also 
includes products from our non-food range, and are financing a price cut together with the ICA 
retailers. Similar activities have been carried out at Apotek Hjärtat - starting in February - and also 
at Hemtex. In addition, during the quarter Apotek Hjärtat launched a new line of private label OTC 
drugs, ABECE.

E-commerce growing at fast pace
Our online sales continue to grow at a very good rate. Approximately 200 ICA stores are active 
today with e-commerce, the channel is growing rapidly, and by the end of the quarter these stores 
had reached an e-commerce share of approximately 2.5%. With the experience and knowledge 
that we have now built up, we have a good foundation on which to add growth by further sharpening 
our offering and focusing more on the major metropolitan areas. Apotek Hjärtat has also had very 
good growth in online sales and is nearing the 2% mark as a share of total sales. 

A lot happening at Rimi Baltic
Rimi Baltic also had a good quarter, especially in view of all the activities that are currently taking 
place. In Estonia we are in full swing with the extensive conversions of the Säästumarket discount 
stores to Rimi. To date 15 of a total 43 stores have been remodelled, and by year-end essentially 
all of the conversions will have been completed. A few units will also be closed. In Latvia, our new 
warehouse/office project is entering a more intensive phase, and in Lithuania work is under way 
on preparing for the integration with IKI so that we can get a fast jump out of the starting blocks 
when, as we believe, the competition authority finally approves the deal some time during the 
second half of the year. Naturally, all of this will affect operations in the short- and medium-term, 
such as through higher costs, before we begin to feel the positive effects.

New store format at Hemtex, ICA Bank continuing its transformation
The improvement programme at Hemtex is continuing at a good pace, and currently a trial of a new 
store concept is being conducted at a handful of stores. This is one of many important activities 
that is currently being conducted to achieve a favourable long-term return.
ICA Bank continues to have a tough time, and many different activities are being conducted to 
restore a satisfactory level of profitability. ICA Insurance is performing in line with expectations.

Sustainability increasingly important
Our strong focus on sustainability continues with full strength and is also generating tangible results. 
We are delivering on our sustainability targets, sales of organic products continue to rise, and we 
are successively raising the bar in our efforts to contribute to sustainable development. You can 
read more about all of this in our sustainability interim report, which starting with this quarter will 
be published the same day as we release our financial results. 

A strong brand
A number of surveys have come out in recent time that confirm the strength of the ICA brand. For 
example, once again ICA has topped the list of Europe’s strongest brands in the grocery retail 
sector, and just the other day we received the distinction as Sweden’s Greenest Brand. The list can 
be made long, and ICA is almost always at the top. Similarly, Apotek Hjärtat  and Rimi Baltic have 
scored well in similar surveys. This gives us a strong foundation to build on in the continued work 
on delivering the best offerings to current and future customers, where we meet high demands for 
value for money, simplicity and sustainability in an increasingly competitive market.

Per Strömberg
CEO, ICA Gruppen
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Group performance 
Net sales and earnings 

First quarter 2017 
Consolidated net sales increased by 0.9% during the quarter compared with 2016. The increase in local currency was 0.6%, and 
adjusted for the divestment of inkClub, the increase was 1.5%. Calendar effects during the quarter, consisting of Easter weekend 
and a leap day in February 2016, resulted in a negative volume effect of -1.6%. Positive price effects and higher sales volume at 
Apotek Hjärtat were otherwise the main explanations for the sales growth. Operating profit excluding non-recurring items amounted 
to 996 million (959) during the quarter, an increase of 3.9%. All segments except ICA Bank posted growth in operating profit. Rimi 
Baltic's operating profit includes SEK 9 million in costs associated with the planned integration of IKI in Lithuania. The operating 
margin excluding non-recurring items was 4.0% (3.9%). Profit for the period totalled 1,132 million (735). Profit includes capital gains 
on sales of non-current assets and impairment losses totalling SEK 399 million (17) combined. This affected earnings per share, 
which were higher than for the same period a year ago, at SEK 5.61 (3.65).

Net sales per segment
First quarter 12 months Full year

SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

ICA Sweden 17,774 17,571 74,253 74,050

Rimi Baltic 3,298 3,194 13,675 13,571

Apotek Hjärtat 3,173 3,088 12,616 12,531

ICA Real Estate 596 589 2,379 2,372

ICA Bank 226 218 871 863

Hemtex1) 228 354 1,190 1,316

Other 222 226 859 863

Intra-Group sales -533 -479 -1,965 -1,911

Net sales 24,984 24,761 103,878 103,655
1) The first half of 2016 also include inkClub, see page 12.

Operating profit excluding non-recurring items per segment
First quarter 12 months Full year

SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

ICA Sweden 789 769 3,524 3,504

Rimi Baltic2) 94 95 525 526

Apotek Hjärtat 90 80 446 436

ICA Real Estate 109 96 506 493

ICA Bank 6 15 42 51

Hemtex1) -14 -16 26 24

Other2) -78 -80 -363 -365
Operating profit excluding 
non-recurring items 996 959 4,706 4,669

1) The first half of 2016 also include inkClub, see page 12.
2) The first quarter of 2017 includes SEK -12 million in costs associated with the planned integration of IKI, of which SEK -9 million 
in Rimi Baltic and SEK -3 million in Other.



ICA Gruppen | First quarter 2017
Page 4 of 27

Net financial items and tax
Net financial items amounted to SEK -82 million during the quarter (-89). Financial income decreased as previous shareholder 
loans in Ancore and Secore were converted to shareholders' equity in 2016. This also affected financial expenses, as the same 
change took place in Långeberga, which is 50%-owned but is consolidated by ICA Gruppen. In other respects, interest expenses 
decreased due to the lower level of net debt. 
 The tax expense for the quarter was SEK -181 million (-152), corresponding to a tax rate of 13.8% (17.1%). The lower tax rate 
is attributable to a tax-exempt capital gain on the sale of the Norwegian properties. Paid tax during the quarter totalled SEK -268 
million (-204).

Cash flow
Cash flow from operating activities (excluding ICA Bank) was slightly lower during the quarter than in the preceding year, mainly 
owing to a calendar-related increase in working capital.
   The improvement in cash flow before financing activities is attributable to the sale of properties in Norway, which had a cash flow 
effect of approximately SEK 1.9 billion. This was partly countered by a higher level of capital expenditures than in the preceding 
year.

Consolidated cash flow statement, excluding ICA Bank
First quarter 12 months Full year

SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

Cash flow
From operating activities before change in
working capital 1,094 1,088 5,367 5,361
Change in working capital -602 -557 278 323

From operating activities 492 531 5,645 5,684
Investing activities, net 1,325 -46 -278 -1,649

Before financing activities 1,817 485 5,367 4,035

 

Investments
The Group’s investments amounted to SEK 628 million (400) during the quarter. Of this total, SEK 370  million (109) is attributable 
to ICA Real Estate. During the first quarter ICA Real Estate sold properties for SEK 1,914 million (256). 
   Major capex projects include acquisitions of future store locations, IT investments and new stores.

Investments by segment

First quarter 12 months Full year

SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

ICA Sweden 109 117 632 640

Rimi Baltic 87 94 365 372

Apotek Hjärtat 28 45 151 168

ICA Real Estate 370 109 1,473 1,212

ICA Bank 3 14 25 36

Hemtex1) 3 5 11 13

Other 28 16 73 61

Investments 628 400 2,730 2,502
1) The first half of 2016 also includes inkClub, see page 12.



ICA Gruppen | First quarter 2017
Page 5 of 27

Depreciation/amortisation by segment

First quarter 12 months Full year

SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

ICA Sweden 102 111 429 438

Rimi Baltic 79 74 311 306

Apotek Hjärtat 37 32 141 136

ICA Real Estate 120 125 462 467

ICA Bank 9 7 33 31

Hemtex1) 6 10 24 28

Other 22 24 92 94

Depreciation/amortisation 375 383 1,492 1,500
1) The first half of 2016 also includes inkClub, see page 12.

Financial position
Consolidated net debt (excluding ICA Bank and pension liabilities) amounted to SEK -7.7 billion (11.0) at the end of the quarter. 
The lower level of net debt is mainly attributable to a positive cash flow from operating activities and the sale of the Norwegian 
properties, partly countered by a higher level of capital expenditures and payment of the shareholder dividend for 2016. At 31 
March, net debt in relation to EBITDA  was 1.2 (1.7), which is in line with the Group’s long-term target of <2.0. 

Important events during the quarter
1 February 2017 – The sale of the Norwegian properties is completed

Important events after the end of the quarter
7 April 2017 – The Annual General Meeting votes in favour of the Board's proposal for a dividend of SEK 10.50 per share.

7 April 2017 – The Annual General Meeting elects Anette Wiotti as a new board member. She replaces Peter Berlin, who 
declined re-election
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ICA Sweden ICA Sweden conducts grocery retail business in cooperation with independent ICA
retailers. The retailers own and manage their own stores, but have agreements with
ICA Sweden in areas such as purchasing, logistics, market communication and store
development. ICA Sweden also includes ICA Special, which conducts sales of non-
food items at Maxi ICA (Hypermarket) stores.

Net sales and earnings

First quarter 2017 
ICA Sweden’s net sales increased by 1.2% compared with the same period a year ago, including a negative calendar effect of approximately 
-1.8%. However, higher prices for primarily vegetables, but also for fresh fish, coffee and tea, contributed to the sales increase.
 Operating profit excluding non-recurring items increased by 2.6 % to SEK 789 million (769), and the operating margin was unchanged 
at 4.4% (4.4%). Gross profit rose slightly. The calendar effect on operating profit was approximately SEK -30 million (15), which was 
compensated by positive margin development, as logistics costs were relatively high in the corresponding period a year ago. In addition, 
price effects, the private label share and cost effectiveness developed favourably. The result of fuel hedges during the quarter was SEK 
-17 million (0). Profit distribution from ICA stores was SEK 11 million lower than in the same quarter a year ago. Earnings for the corresponding 
period a year ago included non-recurring structural costs of SEK +27 million.

Online
At the end of the quarter approximately 200 ICA stores were active with online sales, and a large number of stores offered the ICA Matkassen 
pre-packed grocery bag concept. Total online sales grew 50% compared with the same period in 2016.

ICA Sweden

First quarter 12 months Full Year

2017 2016
Apr 2016 -
Mar 2017 2016

Net sales, SEKm 17,774 17,571 74,253 74,050
Operating profit before depreciation/
amortisation (EBITDA), SEKm 890 880 3,951 3,941

Operating profit excl. non-recurring items, SEKm 789 769 3,524 3,504

Operating margin excl. non-recurring items, % 4.4 4.4 4.7 4.7

Investments, SEKm 109 117 632 640

Depreciation/amortisation, SEKm 102 111 429 438

Number of employees 7,757 7,608 — 7,622

Private label share of store sales, % 25.7 24.5 — 24.0
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The market and ICA store sales
The Swedish grocery retail market had negative growth of -1.1% during the first quarter, according to preliminary data from HUI Research, 
which will publish definitive market data for the first quarter on 28 May 2017. 
 Sales (excluding VAT) for Swedish ICA stores increased by 0.4% during the quarter and decreased by -0.1% on a like-for-like basis. The 
price effect during the quarter was 1.9% (2.1%). The price effect in the preceding quarter was 0.9%. Adjusted for price and calendar effects, 
volume growth for the quarter was 0.3%, and -0.2% on a like-for-like basis. Based on the preliminary data for total market development, 
ICA stores' market share grew slightly during the first quarter. 
 The sales growth is mainly attributable to a higher number of customer visits, while the average spend was slightly lower, except for ICA 
Nära stores. Product categories that performed strongly during the quarter included Fruits & Vegetables, Flowers, Prepared Foods, Bakery 
and Pantry Buffet. Non-food sales were weaker than a year ago, mainly owing to lower sales in the Kitchen, Seasonal, Media and Toys 
product categories. This performance is partly attributable to calendar effects. 
 Private label products as a share of accumulated sales amounted to 25.7% (24.5%).
 Emphasis in 2017 is on developing and strengthening ICA’s offerings in prepared foods, Organic, Local and Price & Promotion in the four 
market concepts "Come along & feel good", "Choose organic", "From here" and "It pays". Focus will also be on developing the private label 
product range and on further improving precision in customer-specific offers via the loyalty programme, and continued development of the 
e-commerce channel.
 Two new stores opened during the first quarter and four were closed. For 2017, ten to 15 new stores are planned to open.

ICA store sales, incl. retailer-owned stores
Store sales in Sweden

First quarter 2017

Store sales excl. VAT SEKm
Change

all stores, %
Change

like-for-like, %

Maxi ICA Stormarknad 7,957 -0.9 -0.9

ICA Kvantum 6,522 1.4 -0.1

ICA Supermarket 8,102 0.7 0.2

ICA Nära 3,921 0.9 0.9

Total 26,502 0.4 -0.1

Number of stores in Sweden

Format December 2016 New Converted Closed March 2017

Maxi ICA Stormarknad 81 0 0 0 81

ICA Kvantum 125 2 -1 0 126

ICA Supermarket 432 0 1 -2 431

ICA Nära 658 0 0 -2 656

Total 1,296 2 0 -4 1,294

Rimi Baltic Rimi Baltic conducts grocery retail business via 261 wholly owned stores in Estonia,
Latvia and Lithuania. Rimi Baltic includes the Rimi Hypermarket and Rimi
Supermarket store formats, and the Säästumarket and Supernetto discount chains.
Rimi Baltic also includes the properties owned by the Group in the three Baltic
countries.

Net sales and earnings

First quarter 2017 
The total market for the three Baltic countries grew by 2.5% during the first quarter. Growth was primarily price-driven and the 
underlying volume development was weak in all three countries. Inflation increased in the quarter to approximately 3.5% (1.2). 
During the preceding quarter, inflation was 2.5%.
 Rimi Baltic’s net sales increased by 3.2% during the quarter; the increase in local currency was 1.3%. The calendar effects of 
Easter weekend and a leap day in February 2016 are estimated to be approximately -1.6%. Despite this negative volume effect, 
sales increased primarily of fresh foods, driven by higher prices and a better price mix. The average spend increased, while the 
number of customer visits was slightly lower. Sales decreased in Lithuania, mainly owing to greater competition from newly opened 
Lidl stores. The ongoing conversion of Säästumarket discount stores to Rimi stores in Estonia is estimated to have affected sales 
by approximately -0.5%, partly owing to the closure of more stores and partly to the initial impact of the conversions on store sales. 
Rimi Baltic opened two new stores during the quarter and closed five. Taken overall, Rimi Baltic has an slightly lower market share 
in the region.
 Gross profit continued to improve, while operating profit before non-recurring items remained level with the same period a year 
ago at SEK 94 million (95). In local currency, profit was 3% lower. Calendar effects on profit are estimated at approximately SEK 
-5 million. Added to this were extra costs from store conversions in Estonia at roughly the same level and costs of approximately 
9 million associated with preparations ahead of the planned integration of IKI. The underlying earnings performance was driven 
by price and mix effects, cost effectiveness and continued favourable development in private label products. The operating margin 
was slightly lower, at 2.9% (3.0%).
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Other
Profit for the quarter included a net earnings effect of SEK -5 million (–) from the sale of properties and impairment of property 
values, which is reported as a non-recurring item.

Acquisition of grocery store chain IKI
On 23 December 2016 it was announced that ICA Gruppen signed an agreement to acquire the Lithuanian grocery store chain 
IKI, which is the second largest player in the Lithuanian grocery retail market with 230 stores and an estimated market share of 
15%. Rimi Baltic has an estimated market share of 8% in Lithuania. The acquisition entails that Rimi Baltic will gain a considerably 
stronger position in the Lithuanian market, moving from number four in the market to becoming the second largest player. The 
acquisition is subject to competition authority approval in Lithuania, and a decision is expected by the fourth quarter of 2017 at the 
latest. More information on the acquisition is available on ICA Gruppen's website: www.icagruppen.se.

Rimi Baltic
First quarter 12 months Full year

2017 2016 Apr 2016 -
Mar 2017 2016

Net sales, SEKm 3,298 3,194 13,675 13,571
Operating profit before depreciation/ amortisation
(EBITDA), SEKm 176 173 841 838

Operating profit excl. non-recurring items, SEKm 94 95 525 526

Operating margin excl. non-recurring items, % 2.9 3.0 3.8 3.9

Investments, SEKm 87 94 365 372

Depreciation/amortisation, SEKm 79 74 311 306

Number of employees 9,371 9,547 — 9,679

Private label share of sales, % 24.7 23.4 — 22.4

EUR/SEK exchange rate, average 9.5063 9,3274 9,5145 9,4718

Store sales in the Baltic countries
First quarter 2017

Store sales excl. VAT EURm
Change

all stores, %
Change

like-for-like, %
Estonia 92 1.0 0.0

Latvia 179 3.8 2.9

Lithuania 73 -4.1 -7.8

Total 345 1.3 -0.3

Number of stores in Baltic countries

Country December 2016 New Closed March 2017

Estonia 88 0 -3 85

Latvia 119 0 0 119

Lithuania 57 2 -2 57

Total 264 2 -5 261
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Apotek Hjärtat Apotek Hjärtat has been part of ICA Gruppen since the start of 2015. With 383
pharmacies in Sweden, Apotek Hjärtat is the second-largest player in the Swedish
pharmacy market.

Net sales and earnings

First quarter 2017 
The total pharmacy market in Sweden grew 3.4% during the first quarter compared with the same period in 2016. Traded goods 
showed the highest growth, at 8.5%.  
 Net sales for the quarter amounted to SEK 3,173 million (3,088), an increase of 2.8%. Divestments of pharmacies in 2016 had 
a slightly negative effect on sales growth for the quarter, by an estimated -1.2%. Sales growth was primarily driven by favourable 
volume development in like-for-like pharmacies and by a positive calendar effect. The calendar effect on sales is estimated to be 
approximately 1.7%. Online sales grew sharply, rising 120% during the quarter.
    Operating profit excluding non-recurring items was SEK 90 million (80). The earnings increase is mainly attributable to continued 
improvement in gross profit driven by favourable volume growth. This was partly countered by a negative price effect of price 
reductions carried out in March. Costs were higher from newly opened pharmacies in addition to higher marketing costs and higher 
costs associated with investments in e-commerce and Minutkliniken, among other things. The operating margin was 2.8% (2.6%). 
 The business focus continues to be on achieving greater sales in newly established and like-for-like pharmacies, a faster pace 
of renewal at existing pharmacies, continued focus on e-commerce, launching more private label products, conducting initiatives 
to strengthen the position in Health, developing Minutkliniken, and achieving more efficient logistics.

Apotek Hjärtat

First quarter 12 months Full year

2017 2016
Apr 2016 -
Mar 2017 2016

Net sales, SEKm 3,173 3,088 12,616 12,531

  Of which, prescription drugs 2,355 2,294 9,312 9,251

  Of which, OTC drugs 351 353 1,413 1,415

  Of which, other products and services 467 441 1,891 1,865

Operating profit before depreciation/ amortisation
(EBITDA), SEKm 127 112 609 594

Operating profit excl. non-recurring items, SEKm 90 80 446 436

Operating margin excl. non-recurring items, % 2.8 2.6 3.5 3.5

Investments, SEKm 28 45 151 168

Depreciation/amortisation, SEKm 37 32 141 136

Number of employees 3,098 3,144 — 3,234

Private label share of other products, % 17.9 17.0 — 17.6

Number of pharmacies
December

2016 New Closed March 2017

Apotek Hjärtat 385 2 -4 383
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ICA Real Estate ICA Real Estate’s mission is to satisfy the Group’s future needs for premises in the
right marketplaces in Sweden. The real estate company is an active buyer and seller
of properties and both develops shopping centres from scratch and buys strategic
properties with existing ICA stores.

Net sales and earnings

First quarter 2017 
Net sales for the quarter totalled SEK 596 million (589) and were affected by a new routine for charging for internal property services 
that was adopted on 1 January. This led to an increase in sales for the quarter by SEK 26 million. Operating profit is not affected 
by the change. Underlying sales decreased as a result of the divestment of the Norwegian properties, which were included in 
operations only through the month of January. New investments made a positive contribution and countered the effects of property 
sales. 
  Operating profit excluding non-recurring items was higher than a year ago, totalling SEK 109 million (96), owing to lower operating 
costs, a higher earnings contribution from joint ventures and to the fact that depreciation was discontinued for the properties that 
were planned to be sold during the second quarter of this year. This depreciation effect was SEK +6 million.
  Investments increased to SEK 370 million (109). The increase consisted mainly of investments in land for future development and 
a number of ongoing major projects. Added to this is a one-time effect of SEK 75 million pertaining to a changed routine regarding 
internal property services. 

Sales of properties
The sale of the remaining properties in Norway was completed on 1 February 2017. Rental income from the divested properties 
in Norway totalled SEK 17 million for the quarter (56), and operating profit excluding non-recurring items totalled SEK 14 million 
(18). The planned sale of properties in Sweden to Secore Fastigheter is in progress and is expected to take place during the second 
quarter of 2017. The estimated value of the transaction is SEK 1 billion, with a cash flow effect of SEK 800 million.

Other
The capital gain of SEK 401 million (38) on the sale of properties in Norway is reported as a non-recurring item. No impairment 
losses were recognised during the quarter. Impairment losses of SEK -25 million million were recognised in the corresponding 
period a year ago.

ICA Real Estate

First quarter 12 months Full year

2017 2016
Apr 2016 -
Mar 2017 2016

Net sales, SEKm 596 589 2,379 2,372
  Of which, rental income from owned properties,
SEKm 258 277 1,098 1,117
Operating profit before depreciation/ amortisation
(EBITDA), SEKm 630 259 1,403 1,032

Operating profit excl. non-recurring items, SEKm 109 96 506 493

Operating margin excl. non-recurring items, % 18.3 16.3 21.3 20.8

Investments, SEKm 370 109 1,473 1,212

Divestments, SEKm 1,914 256 2,062 404

Depreciation/amortisation, SEKm 120 125 462 467

Yield, % 6.6 7.0 — 7.1

Occupancy rate, % 99.4 98.4 — 98.6

Number of owned properties 116 173 — 173

Number of owned square metres, 000 sq. m. 608 746 — 718

Number of employees 87 85 — 87
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ICA Bank ICA Bank offers a full range of financial services and insurance in Sweden. The goal
is to increase customer loyalty to ICA and to reduce transaction costs for ICA stores
and ICA Gruppen.

Revenue and earnings

First quarter 2017 
ICA Bank’s revenue was slightly higher during the quarter than the same period a year ago, rising to SEK 226 million (218). The 
bank's underlying revenue was level with the preceding year, while revenue increased for ICA Insurance. The bank's revenue was 
affected by improved net commissions, while net interest income decreased mainly as a result of the lower repo rate and, associated 
with this, lower revenue from short-term investments of liquidity. Business volume continued to grow.  
 Operating profit excluding non-recurring items totalled SEK 6 million (15). In addition to the effect on revenue described above, 
profit was affected by slightly higher costs for work on changes in the operations. Loan losses increased slightly. The insurance 
business, which is still in the start-up phase, showed an improvement in earnings, which continued to be negative, as expected. 
The start-up of the insurance company is proceeding according to plan, and the number of customers is growing at a good rate.

ICA Bank First quarter 12 months Full year

2017 2016
Apr 2016 -
Mar 2017 2016

Revenues, SEKm 226 218 871 863
  Of which, net interest income, SEKm 92 100 377 385
Operating profit before depreciation/ amortisation
(EBITDA), SEKm 15 22 67 74

Operating profit excl. non-recurring items, SEKm 6 15 42 51

C/I ratio, % 92.0 88.5 — 89.2

Return on equity, % 1.8 18.5 — 2.0

Loan loss ratio, % (0.6) (0.5) — (0.6)
Common Equity Tier I ratio, %
(ICA Banken AB) 16.9 18.1 — 17.1
Business volume, SEKm 33,760 29,182 — 32,288
Number of employees 363 351 — 356
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Hemtex* Hemtex is a chain of home furnishing stores in Sweden, Finland and Estonia. With a
total of 157 stores, Hemtex is the Nordic region’s leading home furnishings chain.

Net sales and earnings – Hemtex
*Also includes other portfolio companies divested through 2016.

First quarter 2017 
Hemtex’s net sales were at the same level as the same period a year ago, with a positive price effect that was countered by lower 
volumes owing to a lower number of customer visits. Operating profit excluding non-recurring items improved to SEK -14 million 
(-27). The improvement was driven by a higher gross profit that can be credited primarily to a lower share of sales at reduced 
prices. In addition, costs decreased as a result of an ongoing cost-cutting programme. The work on achieving a long-term 
improvement in profitability continues, including the testing of a new store concept. 

First quarter 12 months Full year

2017 2016
Apr 2016 -
Mar 2017 2016

Net sales, SEKm 228 354 1,190 1,316
Operating profit/loss after depreciation/ amortisation
(EBITDA), SEKm -9 -6 18 21

Operating profit/loss excl. non-recurring items,
SEKm -14 -16 26 24

Operating margin excl. non-recurring items, % -6.1 -4.5 2.2 1.8

Investments, SEKm 3 5 11 13

Depreciation/amortisation, SEKm 6 10 24 28

Number of employees 563 645 — 607

First quarter 12 months Full year

Net sales, SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

Hemtex 228 227 1,075 1,074

inkClub — 127 115 242

Total 228 354 1,190 1,316

First quarter 12 months Full year

Operating profit excl. non-recurring items, SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

Hemtex -14 -27 18 5

inkClub — 11 8 19

Total -14 -16 26 24

Store sales First quarter 2017

Store sales excl. VAT SEKm
Change 

all stores,%
Change

like-for-like,%
Hemtex 238 0.8 0.2

Number of stores, incl. franchise stores December 2015 New Closed March 2017

Hemtex 158 0 -1 157
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Other, Group
Seasonal variations
Grocery retail sales are affected by national holidays and when these occur. Christmas and Easter in particular are key holidays. 
For a large part of the retail sector the fourth quarter is seasonally the strongest quarter of the year.

Risks and uncertainties 
ICA Gruppen works at the Group level to systematically identify and manage the risks associated with its operations. The risk 
management process is an integrated part of the strategy and planning work of each unit. Risks are consolidated, and risk 
management is reported to and monitored by ICA Gruppen’s Executive Management and Board of Directors. 
 ICA Gruppen has significant exposure to the Swedish and Baltic grocery retail sector, and to the Swedish pharmacy market. 
An economic downturn and political decisions are factors that could have a negative impact on the Group’s sales and earnings. 
ICA Gruppen’s finance policy stipulates how financial risks are to be managed and mitigated. The policy also provides a framework 
for the Group’s treasury management. More information about risk management is provided on pages 52-56 of ICA Gruppen’s 
2016 Annual Report.

Related party transactions 
No significant transactions took place between ICA Gruppen and related parties during the quarter.

Share information
ICA Gruppen’s share capital amounts to SEK 502,866,988 distributed among 201,146,795 shares, each with a share quota value of 
SEK 2.50. All shares have the same voting rights and carry equal dividend entitlement.

Ownership structure – Largest identified shareholders in ICA Gruppen as per 31 March 2017

Number of shares Share of capital and votes, %

ICA-handlarnas förbund 103,163,599 51.3%

Industrivärden 20,625,000 10.3%

SEB Investment Management 3,137,130 1.6%

L Jönsson 1,279,601 0.6%

Swedbank försäkring 1,069,989 0.5%

Spiltan fonder 943,719 0.5%

Pensionskassan SHB försäkringsförening 900,000 0.4%

Folksam 830,125 0.4%

C-G Sylvén 657,889 0.3%

U Davidsson 630,000 0.3%

Ten largest shareholders total 133,237,052 66.2%
Other Swedish shareholders 50,648,785 25.2%

Other foreign shareholders 17,260,958 8.6%

Total 201,146,795 100.0%
Source: Euroclear Sweden AB (The table includes sums of holdings per owner)

Parent Company
First quarter 2017
The Parent Company’s net sales amounted to SEK 213 million (212). Profit before tax amounted to SEK -101 million (240). During 
the first quarter of 2016 the Parent Company received a dividend of SEK 300 million from ICA Banken. No dividends were received 
during the first quarter of 2017. 
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Financial statements
Consolidated statement of comprehensive income

First quarter 12 months Full year

SEKm Note 2017 2016
Apr 2016 -
Mar 2017 2016

Net sales 24,984 24,761 103,878 103,655

Cost of goods sold -21,657 -21,521 -89,823 -89,687

Gross profit 3,327 3,240 14,055 13,968

Other operating income 487 136 813 462

Selling expenses -1,737 -1,671 -7,031 -6,965

Administrative expenses -678 -709 -2,732 -2,763

Other operating expenses -17 -25 -211 -219

Share of profits of associates and joint
ventures 2 13 5 43 35

Operating profit 3 1,395 976 4,937 4,518

Financial income 4 11 19 26

Financial expenses -86 -100 -376 -390

Net finance -82 -89 -357 -364
Profit before tax 1,313 887 4,580 4,154

Tax -181 -152 -786 -757

Profit for the period from continuing
operations 1,132 735 3,794 3,397

Profit/loss from discontinued operations 0 0 21 21

Profit for the period 1,132 735 3,815 3,418

Other comprehensive income, items that
may not be reclassified to profit or loss
Remeasurement defined benefit pensions 0 0 -37 -37

Other comprehensive income, items that
may be reclassified to profit or loss, net
after tax
Change in translation reserve 105 37 241 173

Change in hedging reserve -41 -24 60 77

Share of other comprehensive income of joint
ventures 6 -9 21 6

Total items that may be reclassified to
profit or loss 70 4 322 256

Comprehensive income for the period 1,202 739 4,100 3,637

Profit for the period attributable to
Owners of the parent 1,129 734 3,808 3,413

Non-controlling interests 3 1 7 5

Comprehensive income for the period
attributable to
Owners of the parent 1,197 743 4,088 3,634

Non-controlling interests 5 -4 12 3

Earnings per share, SEK
Ordinary share 5.61 3.65 18.93 16.97

Ordinary share, continuing operations 5.61 3.65 18.83 16.87

Ordinary share, discontinued operations 0.00 0.00 0.10 0.10
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Condensed consolidated statement of financial position

SEKm Note
31 March

2017
31 March

2016

31
December

2016

ASSETS
Non-current assets
Goodwill 16,301 16,301 16,301

Trademarks 13,351 13,325 13,353

Other intangible assets 958 937 903

Interests in joint ventures and associates 2 759 751 740

Deferred tax assets 458 460 456

Lending and investments in ICA Bank 9,419 8,011 8,880

Land, buildings and investment properties 13,245 12,949 13,120

Other non-current assets 2,154 2,117 2,188

Total non-current assets 56,645 54,851 55,941

Current assets
Inventories 4,532 4,462 4,455

Lending and investments in ICA Bank 2,879 2,514 2,600

Other current assets 6,483 6,249 6,834

Cash and cash equivalents in ICA Bank 2,724 3,428 3,269

Cash and cash equivalents 455 366 705

Total current assets 17,073 17,019 17,863

Assets held for sale 4 684 2,075 2,319

TOTAL ASSETS 74,402 73,945 76,123

EQUITY AND LIABILITIES
Equity 31,169 28,806 29,688

Non-current liabilities
Provisions 2,343 2,190 2,320

Deferred tax liabilities 4,638 4,637 4,673

Non-current interest-bearing liabilities 7,404 7,700 7,407

Other non-current liabilities 122 173 138

Total non-current liabilities 14,507 14,700 14,538

Current liabilities
Deposits ICA Bank 13,190 12,048 12,897

Current interest-bearing liabilities 736 3,653 3,057

Other current liabilities 14,800 14,420 15,703

Total current liabilities 28,726 30,121 31,657

Liabilities held for sale 4 0 318 240

TOTAL EQUITY AND LIABILITIES 74,402 73,945 76,123
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Condensed consolidated statement of cash flows
First quarter 12 months Full year

SEKm Note 2017 2016
Apr 2016 -
Mar 2017 2016

Operating profit 1,395 976 4,937 4,518

Depreciation, amortisation and impairment 380 408 1,692 1,720

Other non-cash items -422 -78 -462 -118

Income tax paid -268 -204 -792 -728

Cash flow from operating activities before
change in working capital 1,085 1,102 5,375 5,392
Change in working capital:

Inventories -103 -73 -97 -67

Current receivables 228 414 -211 -25

Current liabilities -738 -485 540 793

ICA Bank’s net of deposits, lending and
investments -523 -560 -634 -671

Cash flow from operating activities -51 398 4,973 5,422

Acquisitions of property, plant and equipment
and intangible assets -628 -400 -2,730 -2,502

Sales of property, plant and equipment and
intangible assets 11 266 234 489

Sales of subsidiaries 1,944 64 2,209 329

Investments in joint ventures -205 0 -868 -663

Change in financial assets 200 0 832 632

Interest received 1 10 12 21

Cash flow from investing activities 1,323 -60 -311 -1,694

Dividend paid 0 0 -2,011 -2,011

Change in loans -2,036 -1,053 -2,925 -1,942

Interest paid -37 -51 -284 -298

Cash flow from financing activities -2,073 -1,104 -5,220 -4,251
Cash flow for the period 5 -801 -766 -558 -523

Cash and cash equivalents at start of period 3,974 4,611 3,794 4,611

Exchange differences in cash and cash
equivalents 6 -51 -57 -114

Cash and cash equivalents at end of period 5 3,179 3,794 3,179 3,974
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Condensed consolidated statement of changes in equity

SEKm Note

Attributable to 
owners 

of the parent

Attributable to
non-controlling

interests Total

Opening equity, 1 January 2017 29,666 22 29,688

Change in non-controlling interests 0 279 279

Dividend 0 0 0

Comprehensive income for the period 1,197 5 1,202

Closing equity, 31 March 2017 30,863 306 31,169

SEKm Note

Attributable to 
owners 

of the parent

Attributable to
non-controlling

interests Total

Opening equity, 1 January 2016 28,041 34 28,075

Change in non-controlling interests 0 -8 -8

Dividend 0 0 0

Comprehensive income for the period 743 -4 739

Closing equity, 31 March 2016 28,784 22 28,806
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Supplementary disclosures – Group
NOTE 1, ACCOUNTING PRINCIPLES

This interim-end report has been prepared in accordance with IAS 34 Interim Financial Reporting. The same accounting principles and calculation 
methods have been used as in the 2016 Annual Report. For 2017 only minor changes have been published by IASB and IFRIC.These changes 
have not had any effect on ICA Gruppen's financial statements.

New standards from IASB and endorsed by the EU with relevance for ICA Gruppen 
IFRS 9 Financial instruments was published in July 2014. The standard will replace IAS 39 Financial Instruments: Recognition and Measurement. 
It takes effect for financial years that begin on or after 1 January 2018. IFRS 9 was endorsed by the EU in November 2016 and contains rules 
for classification and measurement of financial assets and liabilities, impairment of financial instruments, and hedge accounting. ICA Gruppen 
has analysed the effects that implementation is expected to have on the financial statements. The assessment is that the potentially greatest 
effect pertains to measurement of loan losses in ICA Bank. It is still too early to quantify the effects.

IFRS 15 Revenues from Contracts with Customers was published in May 2014, and an amendment to IFRS 15 was published by IASB in April 
2016. The amendment to IFRS 15 clarifies the definitions of principal and agent, among other things. IFRS 15 is to be applied in financial years 
that begin on or after 1 January 2018. IFRS 15 was endorsed by the EU in October 2016, and the amendment to IFRS 15 is expected to be 
endorsed by the EU during the second quarter of 2017. ICA Gruppen's main source of revenue is sales of goods, which entails that a changeover 
to application of IFRS 15 does not have any material effect on the financial statements for most of all sales. With respect to the rules regarding 
agent vs. principal in IFRS 15, an analysis has been performed to determine if ICA Gruppen's role in any contracts is as principal or agent. 
The preliminary conclusion is that ICA Gruppen has a role as principal instead of as agent, as the assessment has been under IAS 18. The 
effect of this preliminary assessment, according to IFRS 15 as endorsed by the EU and the proposed amendment to IFRS 15 but not yet 
endorsed by the EU, is an increase in net sales but an unchanged operating profit and a marginally lower operating margin. 

New standards from IASB with relevance for ICA Gruppen that have not been endorsed by the EU
IFRS 16 Leasing was published in January 2016. The standard comes into force in 2019. The EU is expected to endorse IFRS 16 during the 
fourth quarter of 2017. IFRS 16 includes – above all – new rules for lessees' reporting of their leases. Reporting as a lessor corresponds to 
the rules that apply under IAS 17 Leases, except for in cases where an asset is leased in and thereafter leased out (subleasing). For subleasing, 
classification as an operating lease or finance lease is to be based on the leased asset instead of on the underlying asset, which is the case 
under IAS 17. IFRS 16 requires that all lessees' leases, except for those for which the lease term is 12 months or less or the underlying asset 
has a low value, are to be reported as an asset and a liability on the balance sheet. The asset is expensed over the term of the lease. The 
lease payments are to be split between interest and repayment of the debt. ICA Gruppen has a large number of leases. The most significant 
leases in terms of value pertain to properties that ICA Gruppen leases in both for its own use and leases out to non-consolidated ICA retailers. 
Work is currently being conducted in ICA Gruppen to analyse the effects of implementation of IFRS 16. This work involves, among other things, 
interpreting the rules of IFRS 16, gathering data, determining which contracts constitute a lease, measurement of leases, and evaluating the 
need for new system support. It is too early to quantify the effects of implementation of IFRS 16, however, implementation will have a significant 
effect on ICA Gruppen’s financial statements.

Important assumptions and assessments
Preparation of the financial statements in accordance with IFRS requires management to make assessments, estimates and assumptions that 
affect application of the accounting principles and the amounts reported in the income statement and carried on the balance sheet. Estimates 
and assumptions are based on historical experience and a number of factors that are considered reasonable based on the circumstances. 
The results of these estimates and assumptions are used to assess the carrying amounts of assets and liabilities that are not readily apparent 
from other sources. Actual results may differ from these estimates and assessments.

NOTE 2, INTERESTS IN JOINT VENTURES AND ASSOCIATES

Share of profit First quarter 12 months Full year

SEKm
2017 2016

Apr 2016 -
Mar 2017 2016

Ancore Fastigheter AB 9 3 33 27
Secore Fastigheter AB 4 2 9 7
Fastighetsaktiebolaget Postgården AB 0 0 0 0
Other 0 0 1 1
Total 13 5 43 35
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Book value, Mkr
31 March

2017
31 March

2016
31 December

2016

Ancore Fastigheter AB 661 661 645
Secore Fastigheter AB 95 87 92
Fastighetsaktiebolaget Postgården AB 3 3 3
Other 0 0 0
Total 759 751 740

Information regarding Ancore Fastigheter AB
Ancore Fastigheter AB is a joint arrangement between the pension insurance company Alecta and ICA Gruppen. The parties each 
own 50% of the company. All significant decisions about the operations of Ancore must be made as a joint understanding between 
the two owners. Ancore Fastigheter AB owns and manages 30 properties in Sweden that house ICA stores in which operations are 
conducted by non-consolidated ICA retailers. Based on this arrangement, Ancore Fastigheter AB constitutes a joint venture. 
Consolidation is done according to the equity method.

Ancore Fastigheter AB First quarter 12 months Full year

SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

Income 100 98 396 394
Expenses -43 -44 -164 -165
Operating profit 57 54 232 229
Net financial items -29 -43 -126 -140
Tax -9 -4 -37 -32
Profit for the period 19 7 69 57
Other comprehensive income 12 -19 42 11
Comprehensive income for the period 31 -12 111 68

Non-current assets 4,711 4,746 4,730
Current assets 132 100 114
Total assets 4,843 4,846 4,844

Equity 1,257 -71 1,226
Shareholder loan 0 1,326 0
Non-current liabilities 3,320 3,488 3,314
Current liabilities 266 103 304
Total equity and liabilities 4,843 4,846 4,844

Information regarding Secore Fastigheter AB
Secore Fastigheter AB is a joint arrangement between Första AP-fonden and ICA Gruppen that was started in December 2015 
through Secore’s acquisition of 13 store properties from ICA Gruppen. The company’s purpose is to acquire and own ICA stores in 
strategic locations. The stores are operated by non-consolidated ICA retailers. The parties each own 50% of the company. All 
significant decisions about the operations of Secore must be made as a joint understanding between the two owners. Based on 
all relevant data in the joint arrangement, Secore Fastigheter AB is classified as a joint venture. Consolidation is done according 
to the equity method.

Secore Fastigheter AB First quarter 12 months Full year

SEKm 2017 2016
Apr 2016 -
Mar 2017 2015

Income 20 19 79 78
Expenses -11 -11 -43 -43
Operating profit 9 8 36 35
Net financial items -3 -7 -22 -26
Tax -2 -1 -8 -7
Profit for the period 4 0 6 2
Other comprehensive income 0 0 0 0
Comprehensive income for the period 4 0 6 2

Non-current assets 1,086 1,108 1,092
Current assets 74 44 64
Total assets 1,160 1,152 1,156

Equity 474 58 60
Shareholder loan 0 410 0
Non-current liabilities 659 655 658
Current liabilities 27 29 438
Total equity and liabilities 1,160 1,152 1,156
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NOTE 3, NON-RECURRING ITEMS

First quarter Full year

SEKm 2017 2016 2015

Operating profit excl. non-recurring items 996 959 4,669

Capital gains on sale of non-current assets
Other segments, inkClub — — -30

ICA Real Estate 401 38 72

Rimi Baltic 3 4 6

Apotek Hjärtat — — 22

ICA Bank — — -8

Others — — 6

Impairment
ICA Sweden, IT-solution product supply — — -148

ICA Real Estate — -25 -54

Rimi Baltic -5 — -17

Operating profit 1,395 976 4,518

NOTE 4, ASSETS AND LIABILITIES HELD FOR SALE

As per 31 March 2017 18 properties in Sweden and three properties in the Baltic countries are reported as assets held for sale. 

As per 31 December 2016 all properties in Norway and 18 properties in Sweden were reported as assets held for sale. Liabilities held for sale 
pertained to the properties in Norway.

As per 31 March 2016 all properties in Norway, one property in Sweden, three properties in the Baltic countries and inkClub were reported 
as assets held for sale. Liabilities held for sale pertained to the properties in Norway and to inkClub.

NOTE 5, CONSOLIDATED CASH FLOW STATEMENT

January–March, SEKm
Group

2017
ICA Bank

2017
Group excl. 

Bank

Cash flow from operating activities before change in working capital 1,085 -9 1,094

Change in working capital

Inventories -103 — -103

Current receivables 228 -69 297

Current liabilities -738 58 -796

ICA Bank’s net of deposits, lending and investments -523 -523 —

Cash flow from operating activities -51 -543 492

Cash flow from investing activities 1,323 -2 1,325

Cash flow from financing activities -2,073 — -2,073

Cash flow for the period -801 -545 -256

Cash and cash equivalents at the beginning of the period 3,974 3,269 705

Exchange differences in cash and cash equivalents 6 — 6

Cash and cash equivalents at the end of the period 3,179 2,724 455
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NOTE 6, FINANCIAL INSTRUMENTS
As per 31 March 2017 financial assets measured at fair value in ICA Gruppen amounted to SEK 3,632 million (3,061). Financial liabilities 
measured at fair value amounted to SEK 205 million (333) as per 31 March 2017. In the fair value hierarchy, SEK 2,908 million (2,310) of 
financial assets are attributable to Level 1 and SEK 724 million (751) are attributable to Level 2. The carrying amount corresponds to fair value 
for all assets and liabilities, except for bond issues, where the fair value exceeds the carrying amount by SEK 276 million (162).

NOTE 7, BUSINESS COMBINATIONS
On 23 December 2016 ICA Gruppen communicated that an agreement was reached to acquire all of the shares in UAB Palink, which operates 
the IKI grocery store chain in Lithuania, for EUR 213 million on a cash and debt-free basis. The acquisition of IKI means that ICA Gruppen 
through Rimi Baltic will become the second largest player in the growing Lithuanian grocery retail market, from being the fourth largest currently. 
IKI is the second largest player in Lithuania's grocery retail market with a market share of approximately 15% in 2015 and a nationwide network 
of approximately 230 stores. IKI had sales of EUR 630 million, EBITDA of EUR 35 million and EBIT of EUR 18 million for the 12 months ended 
30 September 2016. The combination is expected to generate yearly cost synergies of approximately EUR 15 million when fully realised in 
2020. The synergies are mainly related to increased purchasing volumes, more efficient logistics and marketing. The acquisition is expected 
to lead to one-off costs of approximately EUR 40 million and investments amounting to approximately EUR 25 million during the period 
2017-2019. The acquisition will be financed using a combination of ICA Gruppen's available cash and existing credit facilities. Completion is 
subject to competition authority approval, which is expected to be received no later than the fourth quarter of 2017.
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Condensed Parent Company income statement
First quarter 12 months Full year

SEKm 2017 2016
Apr 2016 -
Mar 2017 2016

Net sales1) 213 212 795 794

Cost of services sold -191 -196 -750 -755

Gross profit 22 16 45 39

Administrative expenses -104 -92 -406 -394

Operating profit/loss -82 -76 -361 -355

Profit/loss from participations in Group
companies 0 300 2,552 2,852

Financial income, Group companies 36 77 293 334

Financial income 12 6 39 33

Financial expenses, Group companies -3 -3 -14 -14

Financial expenses -64 -64 -275 -275

Profit/loss after financial items -101 240 2,234 2,575

Appropriations 0 0 224 224

Profit before tax -101 240 2,458 2,799

Tax 22 13 13 4

Profit for the period -79 253 2,471 2,803
1) Of net sales for the first quarter, SEK 204 million (198) pertain to Group companies.

Condensed Parent Company balance sheet

SEKm
31 March

2017
31 March

2016

31
December

2016

ASSETS
Non-current assets
Investments in Group companies 30,053 30,112 30,053
Other intangible assets 84 93 86
Deferred tax assets 228 223 228
Other non-current assets 132 156 137
Total non-current assets 30,497 30,584 30,504

Current assets
Current receivables from Group companies 9,225 26,196 10,641
Other current assets 149 197 241
Cash and cash equivalents 64 46 162
Total current assets 9,438 26,439 11,044

TOTAL ASSETS 39,935 57,023 41,548

EQUITY AND LIABILITIES
Equity 23,570 23,109 23,648
Provisions 368 350 360
Non-current liabilities
Non-current interest-bearing liabilities 6,481 6,481 6,482
Other non-current liabilities 122 174 139
Total non-current liabilities 6,603 6,655 6,621

Current liabilities
Current interest-bearing liabilities 728 3,625 2,772
Current liabilities to Group companies 8,291 22,867 7,672
Other current liabilities 375 417 475
Total current liabilities 9,394 26,909 10,919

TOTAL EQUITY AND LIABILITIES 39,935 57,023 41,548
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Quarterly overview
Q2 2015 Q3 2015 Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017

Net sales, SEKm 25,542 25,517 26,489 24,761 26,222 25,752 26,920 24,984

Operating profit before depreciation/amortisation
(EBITDA), SEKm 1,448 1,708 1,889 1,384 1,511 1,768 1,575 1,775

Operating profit (EBIT) excl. non-recurring items,
SEKm 1,018 1,321 1,024 959 1,154 1,376 1,180 996

Operating margin excl. non-recurring items, % 4.0 5.2 3.9 3.9 4.4 5.3 4.4 4.0

Operating profit (EBIT), SEKm 1,065 1,278 1,474 976 1,117 1,396 1,029 1,395

Operating margin, % 4.2 5.0 5.6 3.9 4.3 5.4 3.8 5.6

Profit before tax, SEKm 961 1,185 1,393 887 1,025 1,301 941 1,313

Profit from continuing operations, SEKm 786 979 1,427 735 829 1,049 784 1,132

Profit/loss from discontinued operations, SEKm 1,179 1 2 — — 21 — —

Profit for the period, SEKm 1,965 980 1,429 735 829 1,070 784 1,132

Earnings per share, continuing operations, SEK 3.77 4.83 7.10 3.65 4.12 5.21 3.89 5.61

Earnings per share, discontinued operations, SEK 5.86 — 0.02 — — 0.10 — —

Earnings per share, SEK 9.63 4.83 7.12 3.65 4.12 5.31 3.89 5.61

Equity per share, SEK 127.76 132.57 139.41 143.10 137.22 142.59 147.48 153.44
Share price at the end of period, SEK 294.10 283.00 307.40 268.60 281.70 283.30 277.90 305.80

Return on equity, % 15,3 15,4 16,6 17,3 13,3 13,6 11.9 13.1

Return on capital employed, % 8,9 9,6 9,8 10,4 10,5 10,8 10.5 11.5

Cash flow from operating activities, continuing
operations, SEKm 2,685 955 1,862 398 1,785 550 2,689 -51

Cash flow from operating activities, SEKm 2,711 956 1,862 398 1,785 550 2,689 -51
Cash flow per share from operating activities,
continuing operations, SEK 13.35 4.75 9.26 1.98 8.87 2.73 13.37 -0.25

Cash flow per share from operating activities, SEK 13.48 4.75 9.26 1.98 8.87 2.73 13.37 -0.25

Investing activities (cash flow), SEKm 684 501 527 400 846 463 793 628

Capital employed excl ICA Bank, average, SEKm 41,789 42,772 43,609 43,352 43,138 43,184 43,050 42,946

Net debt, SEKm -10,845 -14,132 -11,697 -10,987 -12,161 -11,563 -9,758 -7,683

Net debt/EBITDA 1.9 2.5 1.9 1.7 1.9 1.8 1.6 1.2
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Quarterly data by segment
Net sales by segment
SEKm Q2 2015 Q3 2015 Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017

ICA Sweden 18,340 18,356 18,904 17,571 18,777 18,598 19,104 17,774

Rimi Baltic 3,136 3,196 3,368 3,194 3,319 3,363 3,695 3,298

Apotek Hjärtat 3,212 3,113 3,182 3,088 3,224 3,021 3,198 3,173

ICA Real Estate 594 600 606 589 586 594 603 596

ICA Bank 214 221 218 218 232 189 224 226

Hemtex 393 380 506 354 341 252 369 228

Other 234 232 237 226 224 190 223 222

Intra-Group sales -581 -581 -532 -479 -481 -455 -496 -533

Net sales 25,542 25,517 26,489 24,761 26,222 25,752 26,920 24,984

Operating profit before depreciation/amortisation by
segment (EBITDA)
SEKm Q2 2015 Q3 2015 Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017

ICA Sweden 961 1,102 934 880 986 1,124 951 890

Rimi Baltic 235 182 240 173 205 212 248 176

Apotek Hjärtat 114 125 54 112 157 165 160 127

ICA Real Estate 243 266 402 259 249 270 254 630

ICA Bank 31 55 297 22 17 29 6 15

Hemtex -51 30 49 -6 -40 5 62 -9

Other -85 -52 -87 -56 -63 -37 -106 -54

Operating profit before depreciation/amortisation
(EBITDA) 1,448 1,708 1,889 1,384 1,511 1,768 1,575 1,775

Operating profit excluding non-recurring items by
segment
SEKm Q2 2015 Q3 2015 Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017

ICA Sweden 864 996 812 769 878 1,020 837 789

Rimi Baltic 99 110 128 95 130 134 167 94

Apotek Hjärtat 79 85 20 80 125 129 102 90

ICA Real Estate 106 134 112 96 114 142 141 109

ICA Bank 24 48 22 15 9 21 6 6

Hemtex -46 18 39 -16 -16 -1 57 -14

Other -108 -70 -109 -80 -86 -69 -130 -78

Operating profit excluding non-recurring items 1,018 1,321 1,024 959 1,154 1,376 1,180 996

Depreciation/amortisation by segment
SEKm Q2 2015 Q3 2015 Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017

ICA Sweden 97 106 122 111 106 103 118 102

Rimi Baltic 72 72 74 74 73 78 81 79

Apotek Hjärtat 35 39 45 32 33 34 37 37

ICA Real Estate 137 129 128 125 115 114 113 120

ICA Bank 7 7 8 7 8 8 8 9

Hemtex 10 10 10 10 6 6 6 6

Other 21 19 22 24 24 23 23 22

Depreciation/amortisation 379 382 409 383 365 366 386 375
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Key figures ICA Gruppen
First quarter 12 months Full year

2017 2016
Apr 2016 - Mar

2017 2016

Operating profit before depreciation/
amortisation (EBITDA), SEKm 1,775 1,384 6,629 6,238

Operating margin excl. non-recurring
items, % 4.0 3.9 4.5 4.5

Operating margin, % 5.6 3.9 4.8 4.4

Net margin, % 4.5 3.0 3.7 3.3

Return on capital employed, % 11.5 10.4 11.5 10.5

Return on equity, % 13.1 17.3 13.1 11.9

Equity/assets ratio, % 41.9 39.0 41.9 39.0

Net debt, SEKm -7,683 -10,987 -7,683 -9,758

Net debt/EBITDA 1.2 1.7 1.2 1,6
Number of employees 21,637 21,784 — 21,986

Share data
Earnings per share, continuing
operations, SEK 5.61 3.65 18.83 16.87

Earnings per share, discontinued
operations, SEK — — 0.10 0.10

Earnings per share, SEK 5.61 3.65 18.93 16.97

Share price at the end of period, SEK 305.80 268.60 305.80 277.90

Dividend per ordinary share, SEK — — — 10.50

Dividend, SEKm — — — 2,112

Dividend payout ratio, % — — — 62

Equity per share, SEK 153.44 143.10 153.44 147.48

Cash flow from operating activities per
share, SEK -0.25 1.98 24.73 26.96

Number of ordinary shares 201,146,795 201,146,795 201,146,795 201,146,795

Average number of shares 201,146,795 201,146,795 201,146,795 201,146,795

Financial key ratios
ICA Gruppen relies on a number of financial key ratios in its interim reporting, some of which are not defined in IFRS but are so-
called Alternative Performance Measures. The aim is to provide additional information that contributes to a more thorough 
comparison of year-on-year development and to give an indication of the Group’s performance and financial position. The APMs 
used by ICA Gruppen are generally recognised within the sectors that ICA Gruppen works in. Data on these APMs and definitions 
is also provided on www.icagruppen.se. The most important of these measures are those for which the Board of Directors has set 
financial targets. These are: to grow faster than the market in the grocery retail and pharmacy businesses; to achieve an 
operating margin (excluding non-recurring items) of 4.5%; to achieve a return on capital employed of 10%; and to maintain net 
debt in relation to EBITDA that is lower than a factor of 2. In addition, the Group has set a target to distribute at least 50% of net 
profit for the year in shareholder dividends.
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Definitions of key ratios
Business volume (ICA Bank)
Sum of lending, deposits, fund savings and home mortgages (including 
volume intermediated via collaborations).

Capital employed
Equity plus interest-bearing liabilities.

Cash flow from operating activities per share
Cash flow from operating activities for the period divided by the 
average number of shares outstanding.

C/I ratio (ICA Bank)
Total costs in relation to total income.

Common Equity Tier I ratio (ICA Bank)
The bank’s capital base in relation to risk-weighted assets.

Divestments
Payments received for sold tangible and intangible non-current assets 
during the period according to the statement of cash flows.

Earnings per ordinary share
Profit for the period, excluding non-controlling interests, divided by the 
average number of shares outstanding.

EBITDA
Operating profit before depreciation, amortisation and impairment 
losses (Earnings Before Interest, Taxes, Depreciation and 
Amortisation).

Equity/assets ratio
Equity including non-controlling interests in relation to total assets.

Equity per share
Equity, excluding non-controlling interests, divided by the total number 
of shares outstanding.

Gross profit
Net sales less cost of goods sold.

Investments
Investments paid in tangible and intangible non-current assets during 
the period according to the statement of cash flows.

Like-for-like store sales
Sales for stores that generated sales both in the reporting period and 
in the comparison period.

Loan loss ratio (ICA Bank)
Loan losses in relation to average lending.

Net debt
Interest-bearing liabilities excluding pensions, ICA Bank and cash and
cash equivalents.

Net debt/EBITDA
Interest-bearing liabilities excluding pensions, ICA Bank and cash and
cash equivalents in relation to EBITDA rolling 12 months.

Net interest (ICA Bank)
The difference between the bank’s interest income and interest 
expense.

Net margin
Profit for the period as a percentage of net sales.

Non-recurring items
Gain/loss on disposal of non-current assets, impairment of non-current 
assets as well as major structural changes. 

Occupancy rate (ICA Real Estate)
Market rents for rented properties divided by total rental value 
(contracted annual rent + market rent for unrented premises).

Operating margin
Operating profit as a percentage of net sales.

Operating profit/loss
Profit/loss before net financial items and tax.

Return on capital employed
Operating profit plus financial income in relation to average capital 
employed. ICA Bank’s operations are excluded from both the income 
statement and balance sheet when calculating return on capital 
employed.

Return on equity
Profit for the period in relation to average equity. ICA Bank’s operations 
are excluded from both the income statement and balance sheet when 
calculating return on equity.

Yield (ICA Real Estate)
Operating net in relation to the average book value of properties.

Glossary
Hard discount
Distinctively low price store with limited product range.

Joint venture
A partnership project, a joint venture company.

MTN
A medium-term note (MTN) is a continuously offered debt note with a 
set maturity date.  

Near Food
Items such as household products, pet food and over-the-counter 
drugs.

Non-food
Items that are not food, such as clothing, housewares and toys. 

Private label products
Corporate brand products.



ICA Gruppen | First quarter 2017
Page 27 of 27

This interim-end report has not been reviewed by the company's auditors.

Stockholm, 9 May 2017

Per Strömberg
CEO ICA Gruppen

Contacts and calendar

For further information, please contact:
Frans Benson, VP Investor Relations
tel. +46 8-561 500 20

ICA Gruppen press service
Tel +46 10 422 52 52

Press and analyst conference call
ICA Gruppen will hold a conference call at 10.00 CET on Tuesday, 9 May 2017, during which CEO Per Strömberg and CFO Sven Lindskog will 
present the interim report. The call will be held in English and will be webcast, and can be followed at www.icagruppen.se/investerare. There is also 
an opportunity to call in on tel. +46 8 505 030 50 or +44 20 3655 1001, pin code 8023887#.

Calendar
16 August 2017 Q2 interim report
10 November 2017 Q3 interim report
8 February 2018 2017 year-end report

The information in this interim report is such that ICA Gruppen is obligated to disclose pursuant to EU Market Abuse Regulation 
and the Swedish Securities Market Act. The information was submitted, by the agency of the contact person above, 

for publication at 07.00 CET on Tuesday, 9 May 2018. 

ICA Gruppen AB (publ) is a leading retail company with a focus on food and health. The Group includes ICA Sweden and Rimi Baltic, which mainly 
conduct grocery retail, Apotek Hjärtat, which conducts pharmacy operations, ICA Real Estate, which owns and manages properties, and ICA Bank, 
which offers financial services in Sweden. The Group also includes the company Hemtex.

For more information see icagruppen.se
ICA Gruppen AB (publ)
Svetsarvägen 16
SE-171 93 Solna
Tel. +46 8 561 500 00
www.icagruppen.se
Reg. no. 556048-2837
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