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Despite the challenges posed by a late and cold winter we achieved 

the second-best first quarter earnings to date, attributable to recent 

years’ expansion of operations, including the expansion in Europe and 

growing e-commerce.” 

Håkan Jeppsson, President and CEO (see the message from the CEO on the next page) 
 

January – March 2018 

• Net sales amounted to SEK 1,391 million (1,365), representing an increase of 2 percent. Organic growth was 
a negative 2 percent  

• EBITA amounted to SEK 37 million (82) after items affecting comparability of a negative SEK 19 million 
(negative 1), and the EBITA margin was 2.6 percent (6.0) 

• Operating EBITA amounted to SEK 56 million (83) and the operating EBITA margin was 4.0 percent (6.1) 

• Earnings per share before dilution amounted to SEK 0.54 (0.69) 

• Adjusted earnings per share before dilution increased to SEK 0.86 (0.76)  

• Inwido acquired the remaining 75 percent of shares in Outrup Vinduer & Døre A/S 

• The acquisition of e-commerce group Bedst & Billigst was completed as per 1 April 2018 and e-commerce 
now accounts for more than 7 percent of Inwido’s annual sales 

• Henriette Schütze proposed as new Board member after Sisse Fjelsted Rasmussen who declined re-election 

 

 

    

Jan-Mar Jan-Mar Last 12 Jan-Dec

SEKm (unless otherwise stated) 2018 2017 months 2017

Net sales 1,391 1,365 6,397 6,371

EBITA 37 82 489 535

Operating EBITA 56 83 621 649

Earnings per share before dilution, SEK 0.54 0.69 4.87 5.02

Earnings per share before dilution, SEK (non-IFRS)* 0.86 0.76 6.98 6.88

Net sales increase (%) 1.9 30.2 6.8 12.3

EBITA margin (%) 2.6 6.0 7.6 8.4

Operating EBITA margin (%) 4.0 6.1 9.7 10.2

Net debt/ Operating EBITDA, multiple 2.5 2.1 2.5 2.1

Net debt 1,941 1,772 1,941 1,669

* Non IFRS, adjusted for items affecting comparability and for impairment of goodw ill as w ell as 
amortization and impairment of other intangible assets that arose in conjunction w ith company 
acquisitions.

Interim report 
January – March 2018 
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Good start to the year despite a long and hard winter  
The first quarter of 2018 was challenging in many ways, with a long and tough winter 
that led to reduced consumer sales. Despite this, we achieved the second-best first 
quarter earnings to date, attributable to recent years’ expansion of operations, including 
the expansion in Europe and growing e-commerce. In terms of earnings, we achieved our 
strongest first quarter to date in 2017, with the mild winter that year, affecting the 
comparison figures this year.  
 
In the first quarter of 2018, we held up sales well and decreased by just 2 percent 
organically. Operating profit for the quarter was SEK 56 million, compared with SEK 83 
million in the first quarter of 2017. Order bookings during the quarter were 6 percent 
lower than in the corresponding period in 2017 and the order backlog at the end of the 
quarter was 8 percent lower. 
 
The winter and Easter holiday had a negative impact 
As mentioned previously, sales and order bookings were affected negatively by external circumstances, mainly the late, 
long and cold winter. In Northern Europe, the market remains favourable for craftsmen and many of them prioritized 
indoor work during the cold winter period. In addition, there were fewer working days in the first quarter of 2018 than 
in 2017 because the Easter holiday fell in the first quarter this year. As a result of these external factors, the proportion 
of our sales that were made to consumers, affected profitability negatively.  
 
In the Sweden-Norway business area, sales fell by 3 percent. At the same time, operating earnings fell, mainly due to a 
lower proportion of consumer sales. The order backlog decreased by 18 percent compared with last year’s record-
breaking first quarter.  
 
In Finland, reported sales rose by 7 percent while earnings fell. Here too, the proportion of sales to consumers fell, due 
to the winter, which was also unusually cold in Finland. Outdoor construction even came to a complete standstill for a 
number of days, which only happens when temperatures are extremely low. 
 
Continued strong development in Denmark and EBE delivered improved profit  
Development in Denmark remained strong, although both sales and operating profit decreased somewhat compared 
with the very strong first quarter of 2017. The Danish market remains favourable and we have good gross margins. 
There is a high level of activity in Denmark, with Inwido launching many new products. 
 
Within EBE, reported sales rose by 4 percent and operating profit improved, driven primarily by e-commerce and the 
UK. Ireland and Poland also developed favourably.  
 
Online shopping is increasing – a trend that favours us as a market leader. We are generally seeing a favourable increase 
in our e-commerce. With the acquisition of Bedst & Billigst, e-commerce direct to end-customers now accounts for 
more than 7 percent of our sales, that is almost SEK 0.5 billion on an annual basis. Today, Inwido is the largest e-
commerce player in our sector. 
 
Future prospects 
We are seeing continued high underlying demand in most of our markets, although concerns regarding the economy, 
the housing market and property prices are affecting consumers, particularly in Sweden.  
 
During the cold winter, the seasonally weakest period, with lower overall demand, competition has been somewhat 
fiercer than usual. However, Inwido’s primary exposure to the renovation and consumer market normally entails a 
favourable mix with better margins. We expect the markets to normalize with the arrival of spring, although the 
second quarter will also be affected by the late winter.  
 
In 2017, we generally captured market share, giving us a good starting position. With our strong position in the Nordic 
region, our expanding business in the rest of Europe and in e-commerce, we perceive good potential to continue 
growing in 2018, while also making Inwido even more efficient.  
 

M A LM Ö,  2 6  A P R I L  2 0 18  

 

 

 

 
Håkan Jeppsson  
President and CEO 
 

 

A teleconference for analysts, media representatives and investors will be held today at 10:00 a.m. The report for the first quarter of 2018 will be presented by President and CEO Håkan 
Jeppsson and CFO Peter Welin. No prior registration is required but please dial in five minutes before the advertised time to allow the meeting to start punctually. Please call in on 
telephone 46 (0)8 50 33 64 34 (Sweden) or +44 84 44 93 38 00 (U.K.) stating meeting code: 89 86 766#. The presentation can also be followed via live web cast at: 
inwido.com/investors/financial-reports-and-presentations. It will also be possible to view the broadcast later at the same address.  

http://www.inwido.com/investors/financial-reports-and-presentations


3 Inwido AB | Interim Report | January–March 2018  Corporate Identity No: 556633-3828 

Group 

Net sales 
Consolidated net sales in the first quarter rose by 2 percent to SEK 1,391 million (1,365). Organic growth was a 
negative 2 percent.  
 

  
 
The reported order bookings were 6 percent lower in the first quarter, compared with the corresponding quarter in the 
preceding year. The Group’s order backlog at the end of the period was SEK 925 million (1,005), which is 8 percent 
lower than at the corresponding period closing in the preceding year.  
 

      
RTM = Rolling Twelve Months 

EBITA  
EBITA amounted to SEK 37 million (82) while the EBITA margin amounted to 2.6 percent (6.0) in the first quarter. 
Items affecting comparability were negative in the amount of SEK 19 million (negative 1). See “Items affecting 
comparability” below for additional information.  
 
Operating EBITA, that is, EBITA before items affecting comparability, amounted to SEK 56 million (83) in the first 
quarter. The operating EBITA margin amounted to 4.0 percent (6.1). The lower margin is explained mainly by a less 
favourable customer mix with a lower proportion of sales to the consumer market. The longer winter created a greater 
seasonal effect compared with previous years, resulting in lower consumer sales for the quarter. Industry sales, with a 
higher proportion of new construction, have not experienced a corresponding deviation. The lower proportion of 
consumer sales adversely affected the gross margin and operating EBITA. In addition, Easter fell in the first quarter, 
resulting in fewer invoicing days. At the same time, we can see that the negative effects of previous years’ production 
disturbances in the Swedish operations have now been phased out.  

Net financial items 
Financial income and expenses in the first quarter amounted to a net SEK 18 million (negative 13). The deviation from 
the previous year is explained by positive translation differences.  
 
  

Analysis of net sales Jan-Mar Jan-Mar

2018 (SEKm) 2017 (SEKm)

Net sales 2% 1,391 1,365

Organic grow th -2% -25 139

Structural effects 1% 17 171

Currency effects 2% 34 7
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Profit before and after tax 
Profit before tax for the first quarter amounted to SEK 51 million (67). Income taxes amounted to a negative SEK 18 
million (negative 22) and profit after tax was SEK 33 million (45).  

Earnings per share 
In the first quarter, earnings per share before dilution amounted to SEK 0.54 (0.69).  

Items affecting comparability  
Items affecting comparability relate to income statement items that are non-recurring, have a significant impact on 
profit and are important for understanding the underlying development of operations. Expenses relate primarily to 
acquisition-related expenses and restructuring measures during a consolidation phase, in which the Company 
enhances efficiency through, for example, closures or reorganization of production facilities and sales units. These 
expenses primarily consist of impairment of assets, personnel costs and other external expenses.  
 
Items affecting comparability in the first quarter amounted to a negative SEK 19 million (negative 1) related mainly to 
the closure of the factory in Väröbacka.  
 
The programme to enhance efficiency and reduce expenses that was launched in the fourth quarter of 2017 to 
strengthen Inwido’s competitiveness is progressing as planned. In total, Inwido estimates that expenses will be reduced 
by at least SEK 100 million on an annual basis, starting from 2018 and reaching full impact in 2019.  
 
Gross investments, depreciation, amortization and impairment 
Gross investments in tangible assets amounted to SEK 30 million (46) in the first quarter, and depreciation 
/amortization and impairment amounted to SEK 42 million (39).  

Cash flow  
Cash flow from operating activities after changes in working capital in the first quarter was negative in the amount of 
SEK 133 million (negative 52). The negative cash flow reflects the seasonally weaker quarter. The deviation from the 
previous year is primarily explained by the lower operating profit. As a consequence of the production disruption in 
2017, inventory volumes were built up in the winter to provide greater contingency inventory. This build-up of 
inventory had a negative impact on working capital during the quarter. 
 
Cash flow from investing activities in the first quarter was negative in the amount of SEK 38 million (negative 51).  
 
Cash flow from financing activities in the first quarter was negative in the amount of SEK 118 million (0). The 
deviation from the previous year is mainly due to the acquisition of 75 percent of Outrup Vinduer & Døre A/S shares, 
which was funded through a combination of existing cash and equivalents and unutilized credits. The acquisition 
liability relating to Outrup Vinduer & Døre A/S was raised to SEK 336 million on the liability side of Inwido’s balance 
sheet as per 31 December 2017. In the “Summary consolidated cash flow statement” the amortization of this 
acquisition liability is reflected as part of “Amortization of loans”.  

Financial position and liquidity 
Inwido’s principal financing consists of bank loans based on central credit agreements with Nordea, Handelsbanken 
and Svensk Exportkredit, which expire in 2019, 2022 and 2022 respectively. These credits total SEK 3,342 million, of 
which SEK 1,462 million had not been utilized at the end of the quarter. The credits are divided into so-called term 
loans totalling SEK 1,984 million and revolving credit facilities totalling SEK 1,358 million. The aforementioned 
agreement includes financial covenants that are followed up on a quarterly basis. Inwido meets the terms of existing 
credit agreements. In addition, Inwido has entered into a smaller number of local credit agreements.  
 
Consolidated net debt was SEK 1,941 million (1,772) at the end of the period. Of the reported net debt, the present 
value of the expected purchase consideration for the remaining 17 percent of the shares in Värmelux accounts for 
approximately SEK 79 million. Changes in the value of the warrants issued with regard to Värmelux are reported 
against equity and the liability is calculated at its present value on the date on which this balance sheet item arose.  
 
At the end of the period, indebtedness, calculated as interest-bearing net debt/operating EBITDA, was 2.5 (2.1). The net 
debt/equity ratio was 0.6 (0.6). Consolidated cash and equivalents were SEK 126 million (206) at the end of the period. 
Available funds, including unutilized credit facilities, amounted to SEK 1,689 million (944).  
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Acquisitions  
On 1 February 2018, Inwido acquired the remaining 75 percent of the shares in Outrup Vinduer & Døre A/S, meaning 
that Inwido now owns 100 percent of the company. 

Changed segment reporting 
From 1 July 2017, the Norwegian and Swedish operations are included in the combined Sweden-Norway business area, 
which is reported as a joint operating segment effective from that date.  
 
Today, the Swedish factories deliver almost 70 percent of the total volume for Norway and we do not see this 
decreasing in the future. With the change, Inwido takes a further step in coordinating these two operations and 
increasing their efficiency.  

Significant events after the end of the period 
On 1 April 2018, the acquisition of the Bedst & Billigst Group was implemented, as announced on 9 October 2017. The 
Bedst & Billigst company was founded in 2002 and is one of the first rapidly-growing companies in the Danish e-com-
merce consumer market. Today, the Group owns and operates webshops in Denmark, Norway and Sweden and it has 
production facilities in Romania and Denmark. The Bedst & Billigst Group comprises four brands, 100 employees and, 
in 2017, sales in the Nordic region amounted to approximately SEK 135 million. With the acquisition, Inwido contin-
ues to advance its position in the e-commerce market for windows and doors in Europe. Inwido acquired 100 percent 
of the shares. The acquisition constitutes a minor part of the Inwido Group and will have a positive impact on Inwido’s 
earnings per share in 2018. The purchase consideration is being funded through existing credit limits. 
 
According to a press release published on 1 March 2018, the Nomination Committee proposed that all of Inwido’s 
Board members be re-elected. However, following the publication of the election committee’s proposal, Sisse Fjelsted 
Rasmussen declined re-election since she has been appointed CFO for the Stark Group in Denmark. The Nomination 
Committee hereby proposes a revised proposal to the Board, replacing the proposal previously published in a press re-
lease on 1 March 2018. It is proposed that Georg Brunstam (Chairman of the Board), Benny Ernstson, Astrid Simonsen 
Joos and Anders Wassberg be re-elected, and that Henriette Schütze be newly elected. Henriette Schütze was born in 
1968 and is CFO at Nordic Tankers. She also has experience from similar roles at both Georg Jensen and Cimber Ster-
ling. Henriette Schütze is currently a member of the Boards of PKA Pension and the Royal Danish Theatre, Norwegian 
BKR Carriers and BKR Tankers, and H+H International, where she also chairs the Audit Committee. 

Seasonal variations 
Inwido’s operations are affected by seasonal fluctuations. The weakest period is the first quarter, which normally 
accounts for about 20 percent of sales. The largest seasonal variations are within the consumer market, although sales 
to the industry market are also dependent on the season and weather.  

Employees 
The average number of employees was 4,266 (4,079) in the first quarter 2018. 

Parent Company  
The Parent Company, Inwido AB (publ), is purely a holding company with no operations of its own. The Parent 
Company’s profit mainly reflects the net of revenues for joint Group services and deductions for wages, other 
remunerations and interest expenses.  

Shares and share capital 
Share capital at 31 March 2018 amounted to SEK 231,870,112 and the number of shares totalled  
57,967,528. The corresponding number of shares after dilution was 58,071,472. The Company has one (1) class of 
shares. Each share entitles the holder to one vote at general meetings. At the end of the period, the closing price was 
SEK 74.60 and the Company’s market capitalization was SEK 4,324 million. The total number of shareholders on 31 
March 2018 was 12,037.  
 
Pledged assets and contingent liabilities 
No significant changes in pledged assets or contingent liabilities occurred during the period.  

Future prospects 
We are seeing continued high underlying demand in most of our markets, although concerns regarding the economy, 
the housing market and property prices are affecting consumers, particularly in Sweden.  
 
During the cold winter, the seasonally weakest period, with lower overall demand, competition has been somewhat 
fiercer than usual. However, Inwido’s primary exposure to the renovation and consumer market normally entails a 
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favourable mix with better margins. We expect the markets to normalize with the arrival of spring, although the 
second quarter will also be affected by the late winter.  
 
In 2017, we generally captured market share, giving us a good starting position. With our strong position in the Nordic 
region, our expanding business in the rest of Europe and in e-commerce, we perceive good potential to continue 
growing in 2018, while also making Inwido even more efficient. 
 
 
Malmö, 26 April, 2018 
 
 
 
The Board of Directors of Inwido AB (publ) 
 
This interim report has not been subject to review by the Company’s auditors 
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Inwido’s operations and segments  

 

 
With about 25 brands, Inwido is Europe’s largest supplier of windows and a leading supplier of doors.  
 
Inwido divides its operations into the following four operating segments; Sweden-Norway, Finland, Denmark and EBE 
(Emerging Business Europe).  
 
Inwido conducts operations in two different market segments: the Consumer and Industry markets. Sales are made 
through direct sales, installers, retailers such as builders’ merchants and DIY chains, building companies and 
manufacturers of prefabricated homes.  
 
In 2017, sales to the consumer market accounted for 73 percent of total net sales, while sales to the industry market 
accounted for about 27 percent.  
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Sweden-Norway – customer mix affected by weather gives lower 
margin
Net sales for the first quarter amounted to SEK 514 million (532), 
down 3 percent compared with the corresponding period last year.  
 
A later, longer and colder winter than normal in both Sweden and 
Norway hampered sales to the consumer market and increased price 
pressure somewhat. At the same time, sales to the industry market 
increased, mainly to manufacturers of prefabricated homes and to 
larger projects through retailers.  
 
At the end of the period, the order backlog was 18 percent lower 
than at the end of the equivalent period in the preceding year.  
 
The less favourable customer mix, with a lower proportion of 
consumer sales, affected the EBITA margin negatively.  
 
The previous production problems in Sweden have been phased 
out, although efficiency is not fully back at satisfactory levels due to 
an extended low season.  
 
In the Norwegian market, the margin is developing in a positive 
direction, with a greater focus on more profitable customer 
segments, as well as improved efficiency in the sales force.  
 

 
 

 
 

Finland – increased sales but less favourable customer mix 
Net sales for the first quarter rose to SEK 366 million (341), which 
was 7 percent higher compared with the corresponding period in 
the preceding year. Organic growth was 2 percent.  
 
Growth was driven primarily by increased industry sales due to a 
strong order backlog at the start of the year. Sales to the consumer 
market also increased, although not at the same rate. Consumer 
confidence levels remain strong and the new construction market is 
still growing, although there are signs that it is levelling off.  
 
In the first quarter, orders bookings were weaker than in the 
corresponding period of the preceding year, driven mainly by the 
hard winter and stiffer competition. At the end of the period, 
Inwido’s order backlog was 1 percent higher in local currency than 
in the preceding year.  
 
The operating EBITA margin decreased over the quarter, attributable 
primarily to a higher proportion of industry sales.  
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Denmark – a good quarter despite a late and cold winter
Net sales for the first quarter amounted to SEK 250 million (257), 
which was 3 percent lower compared with the corresponding period 
in the preceding year. Organic growth was a negative 13 percent, 
compared with the record-strong first quarter last year.  
 
The underlying economy in Denmark remains strong. At the same 
time, the unusually late, cold and long winter had the effect of 
hampering demand, causing a clearer seasonal decline than usual.  
 
At the end of the period, Inwido’s order backlog was 16 percent 
lower in local currency than at the end of the equivalent period last 
year. The lower order backlog compared with the corresponding 
date last year is explained by lower order bookings in the first 
quarter of the year combined with an extraordinarily high order 
backlog at the end of the first quarter last year.  
 
Although the gross margin continued to increase, investments in 
market and product development resulted in a slight decrease in the 
operating EBITA margin.  
 
On 1 February 2018, Inwido acquired the remaining 75 percent of 
the shares in Outrup Vinduer & Døre A/S, meaning that  
Inwido now owns 100 percent of the company. 
 

 
 

EBE – e-commerce continues to grow profitably 
Net sales for the first quarter rose to SEK 221 million (213), which 
was 4 percent higher compared with the corresponding  
period in the preceding year. Organic growth was unchanged.  
 
Inwido’s e-commerce operations grew by about 10 percent. On  
1 April, the acquisition of the Bedst & Billigst Group, one of the 
stronger e-commerce players in the Nordic market, was completed. 
With this acquisition, the e-commerce-based operations account for 
more than 7 percent of the Inwido Group’s total annual sales.  
  
At the end of the period, Inwido’s order backlog was 12 percent 
lower than at the end of the equivalent period in the preceding 
year, which was attributable to the UK and Ireland. Other EBE 
business units noted an increased order backlog. 
 
The operational EBITA margin rose compared with the 
corresponding period in the preceding year. Implemented 
programmes of action regarding parts of the operations in the UK 
and Austria have reduced fixed expenses and contributed to the 
positive effect on earnings.  
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Key ratios  

  
 
 

Jan-Mar Jan-Mar Last 12 Jan-Dec

SEKm (unless otherwise stated) 2018 2017 months 2017

Income measures

Net sales 1,391 1,365 6,397 6,371

Gross profit 307 345 1,608 1,646

EBITDA 76 118 680 723

89 119 764 794

EBITA 37 82 489 535

56 83 621 649

Operating profit (EBIT) 33 79 475 521

Margin measures

Gross margin (%) 22.1 25.3 25.1 25.8

EBITDA margin (%) 5.4 8.6 10.6 11.3

Operating EBITDA margin (%) 6.4 8.7 11.9 12.5

EBITA margin (%) 2.6 6.0 7.6 8.4

4.0 6.1 9.7 10.2

Operating margin (EBIT) 2.4 5.8 7.4 8.2

Capital structure

Net debt 1,941 1,772 1,941 1,669

Net debt/operating EBITDA, multiple 2.5 2.1 2.5 2.1

Net debt/equity ratio, multiple 0.6 0.6 0.6 0.5

Interest coverage ratio, multiple 6.0 6.0 9.6 8.3

Shareholders' equity 3,260 3,053 3,260 3,167

Equity/assets ratio (%) 48 48 48 48

Operating capital 5,201 4,824 5,201 4,836

Return measures

Return on shareholders' equity (%) 9.1 15.8 9.1 9.7

Return on operating capital (%) 9.5 16.1 9.5 11.0

Share data (number of shares in 
thousands)
Earnings per share before dilution, SEK 0.54 0.69 4.87 5.02

Earnings per share after dilution, SEK 0.54 0.69 4.86 5.01

Earnings per share before dilution, SEK* 0.86 0.76 6.98 6.88

Earnings per share after dilution, SEK* 0.86 0.76 6.97 6.87
Shareholders’ equity per share before 
dilution, SEK 

56.22 51.11 56.22 52.92

Shareholders’ equity per share after dilution, 
SEK 

56.12 51.02 56.12 52.82

Cash flow  per share before dilution, SEK -2.29 -0.90 8.82 10.20

Cash flow  per share after dilution, SEK -2.28 -0.90 8.80 10.19

Number of shares before dilution 57,968 57,968 57,968 57,968

Number of shares after dilution 58,071 58,071 58,071 58,071

Average number of shares before dilution 57,968 57,968 57,968 57,968

Average number of shares after dilution 58,071 58,071 58,071 58,071

Operating EBITDA

Operating EBITA

Operating EBITA margin (%)

* Non IFRS, adjusted for items affecting comparability and for impairment of goodw ill as w ell as 
amortization and impairment of other intangible assets that arose in conjunction w ith company 
acquisitions.
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Quarterly review 

 
 

 
 
 
 
 

  

Net sales per segment

Jan-Mar Jan-Mar Jan-Mar Jan-Mar Last 12 Jan-Dec

SEKm 2018 2017 2018 2017 months 2017

Sw eden - Norw ay 514 533 514 533 2,324 2,337

Finland 366 341 366 341 1,633 1,608

Denmark 250 257 250 257 1,324 1,330

EBE 221 213 221 213 987 979

Other 165 172 165 172 723 730

Group-w ide and eliminations -125 -151 -125 -151 -593 -613

Total 1,391 1,365 1,391 1,365 6,397 6,371

Key ratios 

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1

SEKm (unless otherwise stated) 2018 2017 2017 2017 2017 2016 2016 2016 2016

Net sales 1,391 1,774 1,559 1,673 1,365 1,709 1,446 1,470 1,048

Operating EBITA 56 201 172 193 83 227 202 208 37

Operating EBITA margin (%) 4.0 11.3 11.0 11.5 6.1 13.3 14.0 14.2 3.5

EBITA 37 89 172 192 82 223 212 202 27

EBITA margin (%) 2.6 5.0 11.0 11.5 6.0 13.0 14.7 13.8 2.5

Return on shareholders' equity (%) 9.1 9.7 14.0 15.3 15.8 14.7 10.1 10.0 9.8
Earnings per share before 
dilution,SEK

0.54 0.38 1.85 2.10 0.69 2.37 2.50 2.46 0.04

Earnings per share after 
dilution,SEK

0.54 0.38 1.85 2.10 0.69 2.37 2.50 2.46 0.04

Shareholders’ equity per share 
before dilution, SEK

56.22 52.92 51.57 50.09 51.11 50.44 48.33 49.75 50.33

Shareholders’ equity per share 
after dilution, SEK

56.12 52.82 51.48 50.00 51.02 50.35 48.28 49.75 50.33

Cash flow  per share before 
dilution, SEK

-2.29 5.19 2.56 3.36 -0.90 5.35 2.88 3.15 -2.95

Cash flow  per share after 
dilution,SEK

-2.28 5.18 2.56 3.35 -0.90 5.34 2.88 3.15 -2.95

Share price, SEK 74.60 83.75 103.75 118.50 108.00 94.50 116.00 94.00 100.00

Net sales per segment

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1

SEKm 2018 2017 2017 2017 2017 2016 2016 2016 2016

Sw eden - Norw ay 514 633 517 653 531 616 513 651 496

Finland 366 466 416 386 341 452 404 382 235

Denmark 250 397 343 334 257 360 290 242 165

EBE 221 242 256 268 213 247 210 158 117

Other 165 194 170 193 172 174 151 172 131

Group-w ide and eliminations -125 -158 -143 -161 -149 -141 -123 -136 -97

Total 1,391 1,774 1,559 1,673 1,365 1,709 1,446 1,470 1,048
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Summary consolidated statement of com-
prehensive income 

 
 

  

Jan-Mar Jan-Mar Last 12 Jan-Dec

Amounts in SEKm 2018 2017  months 2017

Net sales 1,391.1 1,364.7 6,397.3 6,371.0

Cost of goods sold -1,083.7 -1,019.9 -4,789.2 -4,725.4

Gross profit 307.3 344.8 1,608.2 1,645.6

Other operating income 4.1 2.8 13.4 12.3

Selling expenses -162.0 -160.8 -655.7 -654.5

Administrative expenses -101.4 -93.8 -388.9 -381.3

Research and development expenses -13.7 -12.3 -53.1 -51.8

Other operating expenses -1.6 -1.5 -50.3 -50.5

Share of profit of associated companies 0.3 0.0 1.6 1.3

Operating profit (EBIT) 33.0 79.1 475.1 521.2

Financial income 27.8 0.8 21.5 3.0

Financial expenses -10.1 -13.4 -51.5 -63.3

Net financial items 17.7 -12.6 -30.0 -60.3

Profit before tax 50.7 66.5 445.0 460.9

Tax expense -18.0 -21.9 -132.2 -136.1

Profit after tax 32.7 44.6 312.9 324.8

Other comprehensive income

Items reallocated to, or that can be

reallocated to profit for the year
Translation differences, foreign operations 90.1 -1.2 150.2 58.9
Total other comprehensive income after tax 122.8 43.4 463.1 383.7

Profit after tax attributable to:

Parent Company shareholders 31.2 40.0 282.0 290.8

Non-controlling interest 1.5 4.5 30.9 34.0

Other comprehensive income attributable to:

Parent Company shareholders 122.2 39.1 430.3 347.2

Non-controlling interest 0.6 4.3 32.8 36.5

Average number of shares before dilution 57967528 57967528 57967528 57967528

Average number of shares after dilution 58071472 58071472 58071472 58071472

Number of shares before dilution 57967528 57967528 57967528 57967528

Number of shares after dilution 58071472 58071472 58071472 58071472

Earnings per share before dilution, SEK 0.54 0.69 4.87 5.02

Earnings per share after dilution, SEK 0.54 0.69 4.86 5.01
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Summary consolidated  
statement of financial position 

 
 

  

Mar Mar Dec

Amounts in SEKm 2018 2017 2017

ASSETS

Intangible assets 4,181.5 3,936.1 4,046.2

Tangible assets 830.2 781.5 814.6

Participations in associated companies 11.4 9.9 11.2

Financial assets 5.3 5.4 5.3

Deferred tax assets 51.6 68.3 49.0

Other non-current assets 39.0 35.4 36.7

Total non-current assets 5,119.1 4,836.5 4,963.0

Inventories 593.0 505.2 508.7

Trade receivables 616.5 636.1 566.5

Other receivables 268.8 212.6 203.9

Cash and equivalents 125.7 205.5 410.0

Total current assets 1,604.0 1,559.5 1,689.2

TOTAL ASSETS 6,723.2 6,396.0 6,652.2

EQUITY AND LIABILITIES

Share capital 231.9 231.9 231.9

Cther capital provided 946.0 946.0 946.0

Other reserves 216.6 66.0 123.3

Profit brought forw ard including profit for the year 1,864.6 1,719.1 1,766.3
Shareholders´equity attributable to Parent 
Company shareholders

3,259.2 2,963.0 3,067.5

Non-controlling interest 0.9 89.5 99.5

Total equity 3,260.1 3,052.5 3,167.1

Interest-bearing liabilities 1,925.1 1,938.4 1,702.1

Deferred tax liabilities 118.2 123.5 115.3

Non-interest-bearing liabilities 13.8 33.8 33.5

Total non-current liabilities 2,057.1 2,095.7 1,850.8

Interest-bearing liabilities 160.1 55.7 394.1

Non-interest-bearing provisions 47.3 66.9 43.0

Non-interest-bearing liabilities 1,198.6 1,125.2 1,197.2

Total current liabilities 1,406.0 1,247.8 1,634.3

TOTAL EQUITY AND LIABILITIES 6,723.2 6,396.0 6,652.2
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Summary consolidated statement of 
changes in equity 

 
 
 
  

Amounts in SEKm
Share 
capital

Other 
capital 

provided

Trans-
lation 

reserve
Retained 
earnings Total

Non-
controlling 
interests

Total 
equity

Equity, opening balance 2017-01-01 231.9 946.0 67.0 1,679.3 2,924.1 88.5 3,012.6

Comprehensive income

Profit for the period 40.1 40.1 4.5 44.6

Change in translation reserve for the year -1.0 -1.0 -0.2 -1.2

-1.0 40.1 39.1 4.3 43.4

Transactions with the Group's owners

Dividends paid to Non-controlling interest - - -3.3 -3.3

Other changes in w ealth -0.2 -0.2 0.0 -0.2

- - - -0.2 -0.2 -3.3 -3.5

Equity, closing balance 2017-03-31 231.9 946.0 66.0 1,719.1 2,963.0 89.5 3,052.5

Equity, opening balance 2018-01-01 231.9 946.0 123.3 1,766.3 3,067.5 99.5 3,167.1

Comprehensive income

Profit for the period 31.2 31.2 1.5 32.7

Change in translation reserve for the year 93.3 93.3 -3.1 90.2

93.3 31.2 124.5 -1.6 122.9

Transactions with the Group's owners

Dividends paid to Non-controlling interests - - -29.6 -29.6

67.5 67.5 -67.5 -67.5

Other changes in w ealth -0.3 -0.3 0.0 -0.3

- - - 67.2 67.2 -97.0 -29.8

Equity, closing balance 2018-03-31 231.9 946.0 216.6 1,864.6 3,259.2 0.9 3,260.1

Total Transactions with the Group's owners

Total Transactions with the Group's owners

Shareholders' equity attributable to Parent Company shareholders

Total comprehensive income for the period

Total comprehensive income for the period

Acquisition/divestment of participation in non-controlling interests
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Summary consolidated cash flow statement 

  

Jan-Mar Jan-Mar Last 12 Jan-dec

Amounts in SEKm 2018 2017  months 2017

Operating activities

Profit before tax 50.7 66.5 445.0 460.9

Adjustment for items not included in cash flow :

 - Depreciation/amortisation and impairment of assets 41.9 38.8 184.0 180.9

 - Provisions 28.2 -3.2 2.7 -28.7

 - Unrealised exchange rate differences -30.2 5.6 -41.9 -6.0

 - Capital gains 0.1 0.4 17.8 18.1

 - Participations in profit of associated companies -0.3 0.0 -1.6 -1.3

 - Other -2.5 0.0 38.9 41.3

Income tax paid -74.7 -49.0 -212.3 -186.6
Cash flow from operating activities before changes in 
working capital

13.3 59.1 432.7 478.5

Changes in working capital

Increase(-) /decrease(+)  in inventories -70.7 -61.3 -57.7 -48.2

Increase(-) /decrease(+)  in operating receivables 0.6 -109.1 141.1 31.3

Increase(+)/decrease(-)  in operating liabilities -75.7 59.3 -5.0 129.9

Cash flow from operating activities -132.5 -52.0 511.0 591.5

Investing activities

Acquisitions of tangible fixed assets -29.8 -45.8 -143.9 -159.9

Divestments of tangible fixed assets 3.8 0.3 5.5 2.0

Acquisitions of intangible assets -10.9 -4.6 -44.4 -38.0

Acquisitions of subsidiary, net of cash 0.0 0.0 -43.7 -43.7

Change in financial assets -0.7 -0.9 -4.2 -4.4

Cash flow from investing activities -37.6 -50.9 -230.7 -244.0

Financing activities

Dividends to parent company shareholders 0.0 0.0 -199.6 -202.9

Dividends to non-controlling interest -29.6 -3.3 -55.0 -25.5

Increase loans 263.2 5.7 605.0 347.4

Amortisation of loans -350.9 -2.3 -714.7 -366.2

Amortisation of leasing liability -0.4 -0.5 -2.1 -2.2

Received w arrant/ convertible loan, share of equity 0.0 0.0 0.0 0.0

Cash flow from financing activities -117.7 -0.4 -366.5 -249.3

Cash flow  for the period -287.8 -103.3 -86.2 98.3

Cash and equivalents at the beginning of the period 410.0 308.6 205.5 308.6

Exchange rate difference in cash and equivalents 3.5 0.3 6.3 3.1

Cash and equivalents at the end of the period 125.7 205.5 125.7 410.0
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Summary income statement,  
Parent Company 

 

 
 
 
 

  

Jan-Mar Jan-Mar Last 12 Jan-Dec

Amounts in SEKm 2018 2017  months 2017

Net sales 13.5 13.3 64.1 63.9

Gross profit 13.5 13.3 64.1 63.9

Administrative expenses -16.6 -13.8 -75.8 -73.0

Other operating income 1.4 0.7 1.4 0.7

Other operating expenses 0.0 0.0 -10.4 -10.4

Operating profit -1.7 0.2 -20.6 -18.8

Result from financial items:

Participations in earnings of Group companies 0.0 0.0 10.0 10.0

Other interest income and similar profit/loss items 38.5 11.7 61.0 44.3

Interest expense and similar profit items -9.7 -10.2 -34.7 -45.2

Profit after financial items 27.1 1.7 15.7 -9.7

Group contribution 0.0 0.0 218.2 218.2
Difference betw een depreciation/ amortisation according to 
plan and reported depreciation/amortisation 0.0 0.0 0.0 0.0
Profit before tax 27.1 1.7 233.9 208.5

Tax expense -5.8 -0.1 -49.3 -43.6
Profit for the period 21.3 1.6 184.6 164.9
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Summary balance sheet,  
Parent Company 

 

  

Mar Mar Dec

Amounts in SEKm 2018 2017 2017

ASSETS

Intangible non-current assets 7.7 0.3 3.6

Tangible non-current assets 4.0 0.8 3.8

Participations in Group companies 2,044.7 2,044.7 2,044.7

Participations in associated companies 1.0 1.1 1.1

Receivables from Group companies 1,913.3 1,573.0 1,866.5

Deferred tax asset 6.7 5.7 6.5

Other non-current assets 2.6 2.6 2.6

Total non-current assets 3,979.9 3,628.0 3,928.9

Receivables from Group companies 35.7 8.3 79.7

Prepaid expenses and accrued income 0.0 3.3 5.1

Other receivables 28.3 10.4 0.0

Cash and equivalents 0.0 71.7 250.0

Total current assets 64.0 93.7 334.8

TOTAL ASSETS 4,043.9 3,721.8 4,263.7

EQUITY AND LIABILITIES

Equity  1,689.1 1,713.8 1,674.2

Total equity 1,689.1 1,713.8 1,674.2

Accumulated depreciation/amortisation in addition to plan 0.4 0.4 0.4

Untaxed reserves 0.4 0.4 0.4

Liabilities to Group companies 379.2 340.3 910.0

Interest-bearing liabilities 1,801.0 1,558.4 1,582.9

Deferred tax liabilities 0.1 0.0 0.1

Other liabilities -11.8 24.5 24.9

Total non-current liabilities 2,168.5 1,923.2 2,517.9

Liabilities to Group companies 1.2 -0.1 0.7

Interest-bearing liabilities 92.6 0.0 0.0

Non-interest-bearing liabilities 68.8 84.4 70.5

Total current liabilities 162.6 84.3 71.2

TOTAL EQUITY AND LIABILITIES 4,020.6 3,721.8 4,263.7
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Notes 

Note 1 – Accounting principles 
This summary consolidated interim report has been prepared in accordance with IAS 34 Interim Financial Reporting and 
applicable provisions in the Annual Accounts Act. The interim report for the Parent Company has been prepared in 
accordance with the Annual Accounts Act, Chapter 9, Interim Financial Reporting. The Group applies International 
Financial Reporting Standards (IFRS) as adopted by the EU. For the Group and the Parent Company, the same accounting 
policies and bases of calculation have been applied as in the most recent annual report (see Note 1 in the 2017 Annual 
Report) with the exception of the amended accounting principles described below, which the Group has applied since 1 
January 2018.  
 
IFRS 9 and IFRS 15 came into effect as of 1 January 2018. IFRS 9 replaced IAS 39 Financial Instruments: Recognition and 
Measurement as the standard for reporting financial instruments under IFRS. Compared with IAS 39, IFRS 9 entails changes 
regarding, in particular, the classification and valuation of financial assets and financial liabilities, impairment of financial 
assets and hedge accounting. IFRS 15 replaced previous IFRS income accounting standards including IAS 18 Revenue and 
IAS 11 Construction Contracts. For a description of the effects of IFRS 9 and IFRS 15 on Inwido, please refer to Note 1 of 
the 2017 Annual Report.  
 
In addition to the financial statements, disclosures in accordance with IAS 34.16A are also presented in other parts of the 
interim report. 

 
The financial reports are presented in SEK, rounded off to the nearest hundred thousand, unless otherwise stated. This 
process of rounding off can result in the total of the sub-items in one or more rows or columns not corresponding to the 
sum total for the row or column.  
 

Note 2 – Risks and uncertainties 
Inwido’s operations are subject to various risks. Operational risks can be divided into operational, financial and external 
risks. Operational risks involve, among other things, risks related to losses on accounts receivable, warranty and product 
liability, key personnel, interruptions in production, IT systems, intellectual property rights, product development, 
restructuring, acquisitions and integration, insurance and corporate governance. The financial risks primarily involve 
changes in exchange rates and interest rates, liquidity risk, capacity to raise capital, financial credit risks and risks 
associated with goodwill. External risks involve, among other things, risks related to market trends, competition, 
commodity prices, political decisions, legal disputes, tax and environmental risks.  
 
Risk management in Inwido is based on a structured process for the continuous identification and assessment of risks, their 
probabilities and potential impacts on the Group. The focus is on identifying controllable risks and managing them to 
thereby mitigate the overall level of risk in the operations. The Group’s risks are described in the 2017 Annual Report. 
Beyond these, no significant additional risks or uncertainties have arisen.  

 

Note 3 – Acquisitions of businesses 
On 1 February 2018, Inwido acquired the remaining 75 percent of the shares in Outrup Vinduer & Døre A/S, meaning that 
Inwido now owns 100 percent of the company. 
 
As announced on 9 October 2017, the acquisition of the Bedst & Billigst Group was completed on 1 April 2018. Inwido 
acquired 100 percent of the shares. The acquisition constitutes a minor part of the Inwido Group and will have a positive 
impact on Inwido’s earnings per share in 2018. The purchase consideration is being funded through existing credit limits. 
 
See the section “Acquisitions” for further information.  
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Note 4 – Financial instruments 
Financial instruments are valued at fair value in the Consolidated statement of comprehensive income. The balance sheet 
item ‘Financial investments’ contains the Group’s holdings of unlisted securities. The cost for these has been deemed to be 
a reasonable approximation of their value. 

 
 

 
 
For a description of the measurement techniques and input data in the measurement of financial instruments at fair value, 
see Note 2 in the 2017 Annual Report. For other financial assets and liabilities in the Group, the carrying amounts 
represent a reasonable approximation of their fair values. For a specification of such financial assets and liabilities, please 
see Note 2 in the 2017 Annual Report. 
 

Note 5 - Changed operating structure 
The table below shows how the change to the operating structure has affected the historic values.  
 

 
 

 
  

Amounts in SEKm

Level 2 Level 3 Level 2 Level 3 Level 1 According to prices noted in an active
Assets      market for the same instrument.
Non-current receivable – derivative - - - - Level 2 Based on directly or indirectly observable 
Current receivable – derivative 2.9 - 0.4 -        market data not included in Level 1.

2.9 - 0.4 - Level 3 Based on input data not observable in the market
Liabilies and provisions      
Non-current liability – derivative 6.9 - 7.9 -
Current liability – derivative 1.7 - - -
Current liability – acqusition related - - - -
Non-current liability – acqusition related - 23.2 - 6.7

8.7 23.2 7.9 6.7

Mar Mar
2018 2017

Amounts in SEKm

Acquisition-related liabilities

Fair value 2018-01-01 22.3
Acquisition-related liabilities -
Translation differences 0.8
Total recognized gains and losses:

 - Reported in equity -
 - Reported in profit for the period* 0.0
Fair value 2018-03-31 23.2

Fair value 2017-01-01 6.6
Acquisition-related liabilities -
Translation differences 0.1
Total recognized gains and losses:

 - Reported in equity -
 - Reported in profit for the period* 0.0
Fair value 2017-03-31 6.7

Inwido Sweden-Norway
Jan-Mar Jan-Mar Jan-Mar Jan-Mar

Amounts in SEKm 2018 2017 2018 2017

Net sales 514 532 514 532
24 38 24 38Operating EBITA
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Definitions of alternative key ratios not de-
fined by IFRS 
 

Inwido presents certain alternative financial key ratios beyond the conventional financial key ratios established by IFRS, in 
order to better understand the development of the operations and the financial status of the Inwido Group. Such key ratios 
should not, however, be considered a substitute for the key ratios required under IFRS. The alternative key ratios presented 
in this report are described below.  

 

Income measures Calculation Purpose 
Organic growth Net sales including acquired growth for the 

current period divided by net sales including pro 
forma acquired growth during the corresponding 
period in the preceding year. The change is 
adjusted for exchange rate fluctuations by 
applying the current period’s exchange rates to 
pro forma net sales during the corresponding 
period in the preceding year. 

 

Organic growth excludes the effects of changes 
in the Group’s structure and exchange rates, en-
abling a comparison of net sales over time.  
 

Operating EBITDA EBITDA before items affecting comparability. This key ratio is used to measure cash flow from 
operating activities, regardless of the effects of 
financing and depreciation rates on non-current 
assets. The key ratio is also adjusted for the 
impact of items affecting comparability to 
increase comparability over time. The key ratio 
is a central component in the bank covenant 
Net debt/operating EBITDA.  
 

EBITA Operating profit after depreciation, amortization 
and impairment but before deduction for im-
pairment of goodwill as well as amortization and 
impairment of other intangible assets that arose 
in conjunction with company acquisitions 
(Earnings Before Interest, Tax and Amortization). 

This key ratio enables comparisons of profitabil-
ity over time regardless of amortization and im-
pairment of acquisition-related intangible as-
sets, and regardless of the corporate tax rate and 
the company’s financing structure. Depreciation 
of tangible assets is, however, included, this be-
ing a measure of resource consumption neces-
sary to generate earnings.  

 
Operating EBITA EBITA before items affecting comparability. This key ratio increases the comparability of 

EBITA over time, since it is adjusted for the 

impact of items affecting comparability. The key 

ratio is also used in internal review and 

constitutes a central financial target for the 

operations.  

 

Items affecting comparability Income statement items that are non-recurring, 

have a significant impact on profit and are 

important for understanding the underlying 

development of operations.  

A separate account of items affecting 

comparability elucidates development in the 

underlying operations. 

 

Margin measures Calculation Purpose 
Operating EBITDA margin Operating EBITDA as a percentage of net sales. This key ratio serves as a complement to operating 

margin, since it shows the underlying surplus cash 
flow in relation to net sales. The key ratio also en-
ables comparison with other companies, regard-
less of each company’s depreciation/amortization 
principles and the age structure of non-current as-
sets. 
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EBITA margin  EBITA as a percentage of net sales. This key ratio reflects the operating profitability 
of the operations before amortization and im-
pairment of acquisition-related intangible as-
sets. The key ratio is an important component, 
alongside with sales growth and capital turno-
ver rate, in tracking the Company’s value crea-
tion.  
 

Operating EBITA margin Operating EBITA as a percentage of net sales.  This key ratio increases the comparability of 
EBITA margin over time, since it is adjusted for 
the impact of items affecting comparability.  
 

Operating margin (EBIT margin) Operating profit as a percentage of net sales.  This key ratio reflects the operating profitability 
of the operations. The key ratio is an important 
component, alongside with sales growth and 
capital turnover rate, in tracking the company’s 
value creation.  

Capital structure Calculation Purpose 
Net debt Interest-bearing liabilities and interest-bearing 

provisions less interest-bearing assets, including 
cash and equivalents. 

The net debt measure is used to track the devel-
opment of debt and to see the scope of the refi-
nancing requirement. Since liquid funds can be 
used to pay off debt at short notice, net debt is 
used instead of gross debt as a measure of total 
loan financing. The key ratio is a component of 
the net debt ratio.  
 

Net debt/operating EBITDA Net debt in relation to operating rolling 12-
month EBITDA. 

This key ratio is a debt ratio showing how many 
years it would take to pay off the company’s 
liabilities, provided that its net debt and 
EBITDA are constant and without taking cash 
flows relating to interest, taxes and investments 
into account. 

 

Net debt/equity ratio Net debt in relation to shareholders’ equity.  This key ratio is a measure of the relationship 
between the Group’s two forms of financing. 
The measure shows loan capital as a share of 
shareholders’ invested capital. The measure re-
flects financial strength but also the leverage ef-
fect of borrowings. A higher debt ratio entails 
higher financial risk and higher financial lever-
age.  
 

Interest coverage ratio Profit after net financial items plus financial 
expenses in relation to financial expenses. 

 

This key ratio indicates the company’s capacity 
to cover its interest expenses.  

 

Equity/assets ratio  Shareholders’ equity including non-controlling 
interests as a percentage of total assets. 

This key ratio reflects the company’s financial 
position. A favourable equity/assets ratio pro-
vides a preparedness to manage periods of reces-
sion and financial preparedness for growth. At 
the same time, it provides a minor advantage in 
terms of financial leverage.  
 

Operating capital Total assets less cash and equivalents, other 
interest-bearing assets and non-interest-bearing 
provisions and liabilities. 

Operating capital shows the amount of capital 
that the business requires to conduct its core 
operations. It is primarily used for the calculation 
of return on operating capital.  
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Return measures  Calculation  Purpose 
Return on shareholders’ equity Profit after tax, on a rolling 12-month basis, 

attributable to the Parent Company’s 
shareholders as a percentage of average 
shareholders’ equity (opening balance plus 
closing balance for the relevant 12-month period 
divided by two), excluding non-controlling 
interests.  

 

Return on shareholders’ equity shows the total 
return, in accounting terms, on shareholders’ 
capital and reflects the effects of both the profit-
ability of the operations and of financial lever-
age. The measure is primarily used to analyse 
profitability for shareholders over time.  
 

Return on operating capital Operating profit, on a rolling 12-month basis as 
a percentage of average operating capital 
(opening balance plus closing balance for the 
relevant 12-month period divided by two). 

Return on operating capital shows how well the 
operations use the net capital tied up in the op-
erations). This reflects the combined effect of 
the operating margin and the turnover rate for 
operating capital. The key ratio is mainly used 
to track the Group’s value creation over time.  

Share data Calculation  Purpose 
Earnings per share (non-IFRS)  Adjusted for items affecting comparability and 

for impairment of goodwill as well as 
amortization and impairment of other 
intangible assets that arose in conjunction with 
company acquisitions. 

 

This key ratio measures the earnings per share 
that the operations generate adjusted for the 
impact of items affecting comparability and for 
amortization and impairment of intangible 
assets.  
 

Cash flow per share before/after 
dilution 

Cash flow from operating activities divided by 
the weighted average number of shares 
outstanding for the period before/after dilution 
(weighted average calculated based on the 
number of outstanding shares at the end of the 
respective month during the period in question). 

 

This key ratio measures the cash flow per share 
generated by the operations before capital 
investments and cash flows attributable to the 
company’s financing.  

 

Shareholders’ equity per share 
before/after dilution 

Shareholders’ equity attributable to Parent 
Company shareholders divided by the number 
of shares outstanding at the end of the period 
before/after dilution. 

 

This key ratio serves to describe the scale of the 
company’s net worth per share.  
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Definitions of alternative key ratios not defined by IFRS

Income measures
Jan-Mar Jan-Mar Jan-Mar Jan-Mar Last 12 Jan-Dec

SEKm (unless otherwise stated) 2018 2017 2018 2017  months 2017

Operating profit (EBIT) 33 79 33 79 475 521
Depreciation/amortization and 
impairment

43 39 43 39 205 201

13 1 13 1 84 72

Operating EBITDA 89 119 89 119 764 794

Operating profit (EBIT) 33 79 33 79 475 521

3 3 3 3 14 13

EBITA 36 82 36 82 489 535

19 1 19 1 132 114

Operating EBITA 55 83 55 83 621 649

Items affecting comparability -19 -1 -19 -1 -132 -114

-6 0 -6 0 -49 -42

-13 -1 -13 -1 -84 -72

Capital structure
Jan-Mar Jan-Mar Jan-Mar Jan-Mar Last 12 Jan-Dec

SEKm (unless otherwise stated) 2018 2017 2018 2017  months 2017

Cash and equivalents -126 -206 -126 -206 -126 -410

Other interest-bearing assets -18 -17 -18 -17 -18 -18

Interest-bearing liabilities, non-current 1,925 1,938 1,925 1,938 1,925 1,702

Interest-bearing liabilities, current 160 56 160 56 160 394

Net debt 1,941 1,772 1,941 1,772 1,941 1,669

Total assets 6,723 6,396 6,723 6,396 6,723 0

Cash and equivalents -126 -206 -126 -206 -126 -410

Interest-bearing assets -18 -17 -18 -17 -18 -18

-1,378 -1,349 -1,378 -1,349 -1,378 2,096

Operating capital 5,201 4,824 5,201 4,824 5,201 1,669

Share data
Jan-Mar Jan-Mar Jan-Mar Jan-Mar Last 12 Jan-Dec

SEKm (unless otherwise stated) 2018 2017 2018 2017  months 2017

Profit after tax attributable to parent company shareholders 31 40 31 40 282 291

15 1 15 1 108 94

3 3 3 3 14 13

0 0 0 0 0 0

Total 49 44 49 44 403 398

Number of shares before dilution 57,967,528 57,967,528 57,967,528 57,967,528 57,967,528 57,967,528

Earnings per share non IFRS, SEK 0.85 0.76 0.85 0.76 6.96 6.87

Other

Items affecting comparability (other items)  

Depreciation/amortization of acquisition-related intangible 
assets

Items affecting comparability (depreciation/amortization and 
other items)

 Depreciation

Non-interest-bearing provisions and liabilities

Items affecting comparability after tax

Impairment of goodw ill, amortization and impairment of other 
intangible assets from company acquisitions

Adjustment
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About Inwido 
 
Inwido is Europe’s largest supplier of windows and a leading door supplier with about 25 different brands. Inwido has oper-
ations in Austria, Denmark, Estonia, Finland, Germany, Ireland, Lithuania, Norway, Poland, Romania, Sweden and the UK, 
as well as exports to a large number of other countries. In 2017, Inwido generated sales of about SEK 6.4 billion.  
 
Our vision: 
To be the consumer driven leading, role model within windows and doors with accessories in Europe.  
 
Our mission: 
Improving life at home. 
 
Our values: 
Consumer in mind | Courage to improve | Competent people at hand 
 
Our strategy 
Nearly three quarters of Inwido’s sales are to consumers through various sales channels. The remaining sales are to industry 
players, such as building companies and manufacturers of prefabricated homes. For us, the end users will always be the 
common denominator. We have therefore chosen a consumer-focused strategy. Our strategic ambitions are: 
 

Market – European consumer-driven company  

• Create a consumer-driven company with top-class sales and marketing. 
• Grow with profitability in selected European markets, segments and distribution channels. 
 

Products – New smart products and concepts 

From an end user perspective develop next generation’s smart and innovative window and door concept together with 
accessories for: 

• Lower cost of living  
• Green environment 
• Smart design 
• Higher security 
• Better user-friendliness 
 

Efficiency – One Group efficiency 

• In ONE coordinated Group with the right leadership, cooperation and a lean approach together reach maximum oper-
ational efficiency. 

• Strive to have the best people and competences for the business. 
 

Financial targets  

Inwido’s operations are governed by four financial targets aimed at providing shareholders with good returns and long-
term growth in value.  
 

Profitability  

Inwido’s profitability target is an operating EBITA margin of 12 percent. Inwido may not achieve the profitability target 
during years when the market trend is weaker. In such cases, the company will undertake measures to further enhance 
profitability, which Inwido has been successful with in the past.  
 

Sales growth 

Inwido’s objective is to exceed growth in our current markets through organic growth, as well as selective acquisitions and 
initiatives in Europe.  

Capital structure 

Inwido’s net debt in relation to operating EBITDA shall, excluding temporary deviations, not exceed a multiple of 2.5. 

Dividend policy 
Inwido aims to pay its shareholders an annual dividend that corresponds to approximately 50 percent of net profit, 
However, Inwido’s financial status in relation to the target, cash flow and future prospects shall be taken into 
consideration.  
 
 
Shares in Inwido AB (publ) are listed on the Nasdaq Stockholm exchange under the ticker “INWI”.  
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Financial calendar 
 Annual General Meeting 2018 ....................................................  9 May 2018 
 Interim report, January-June 2018  .............................................  16 July 2018 
 Interim report, January-September 2018  ...................................  23 October 2018 
 

 
 
This information is such that Inwido AB (publ) is obliged to publish in accordance with the EU market abuse 
regulation and the Swedish Securities Market Act. The information was submitted by the below contact 
persons for publication on 26 April 2018 at 7:45 a.m. CET. 
 

 

For further information, please contact 
Håkan Jeppsson,  
President and CEO  
Tel:  +46 (0)70 5501517  
or  +46 (0)10 4514551  
e-mail: hakan.jeppsson@inwido.com  

Peter Welin,  
CFO 
Tel:  +46 (0)70 3243190  
or  +46 (0)10 4514552  
e-mail: peter.welin@inwido.com 

 
Contact details Inwido
Inwido AB (publ) 
Engelbrektsgatan 15 
SE-211 33 Malmö 

www.inwido.com 

Tel:  +46 (0)10 4514550 
Fax:  +46 (0)10 4514560 
e-mail: info@inwido.com 

Corporate identity number: 556633-3828 
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