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Key figures Q1-17 Q1-16 ∆%  Full year 16

Net sales, sek m 2 218 1 967 12.7 9 045

EBITDA, sek m 127 107 19.2 671

Operating profit, sek m 107 89 20.3 593

Profit margin, % 4.8 4.5  6.6

Net profit, sek m 72 61 18.0 399

Profit per share, sek 1.63 1.35 20.8 9.17

Return on operating capital, % 13.8 13.3  13.4

Return on equity, % 14.2 13.7  14.2

Average number of employees 2 693 2 572 4.7 2 667

A	good	start	to	the	year
•	 Net	sales	in	the	first	quarter	of	2017	increased	by	13	percent	compared	with	the	same	

	 period	last	year,	amounting	to	SEK	2,218	million	(1,967).	The	increase	is	due	to	

	 acquisitions	and	good	growth	on	the	European	markets.	

•	 The	OEM	and	Comfort	Cooling	market	areas	have	enjoyed	a	strong	start	to	the	year.	

	 The	Commercial	Cooling	market	area	is	stable.

•	 The	operating	profit	for	the	first	quarter	of	2017	was	SEK	107	million	(89).	

	 This	is	an	increase	of	20	percent	compared	to	the	same	period	last	year.	

•	 The	profit	for	the	period	was	SEK	72	million	(61),	an	increase	of	18	percent	

	 compared	to	the	same	period	last	year.

•	 Earnings	per	share	amounted	to	SEK	1.63	(1.35).
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Comments	
by	the	CEO

A good start to the year
Both sales and operating profit shows a double-digit increase in the first quarter. Although there 
is uncertainty in market, partly on account of the Presidential elections in France and the Brexit 
negotiations, we can see generally good growth both macroeconomically and in our own sector. 
The Purchasing Managers’ Index (PMI) is strong on all our major markets, and the ongoing 
transition to more environmentally friendly refrigerants is providing good business opportuni-
ties with both new and existing customers. 

Strong in Europe
Organic growth for the quarter was just over 3%. On the European markets, growth was heal-
thy, and we expect continued positive growth there in the coming quarter. Demand for environ-
mentally friendly carbon dioxide-based solutions continues to increase. This is the result of the 
EU decision to phase out refrigerants with a high impact on the greenhouse effect. 
   The summer in South Africa was unusually wet and cold. Sales of air-conditioning equipment 
are weather-dependent and did not meet our expectations in South Africa on account of the 
poor weather. The Asia Pacific region is on a par with last year. A decision was recently made in 
Australia to begin phasing out older refrigerants in 2018, which is expected to have long-term 
positive market effects.  
   The delivery of the first environmentally friendly carbon dioxide-based cooling system to 
Chile was a milestone during the quarter. The order was performed by our subsidiary SCM Frigo 
and is the Group’s first installation in South America. 

Strong growth for OEM and Comfort Cooling
The growth in the OEM and Comfort Cooling market areas is continuing. During the first quar-
ter, sales in Comfort Cooling increased by 20% (of which 10% organic growth). 
   For the OEM market area, growth was 22% (of which 17% organic growth), and we consider 
that OEM manufacture has further potential. In recent years, we have seen increased demand 
for customised, environmentally friendly solutions for large installations, for example large 
supermarkets. The focus on the OEM range is being enhanced in 2017, partly by expanding the 
product portfolio with environmentally friendly solutions for small and medium-sized stores.

Work on digitalisation continues
Our new organisation is in place, with country managers for all major markets. This gives us a 
better opportunity to coordinate purchasing, logistics and marketing. On several markets, we are 
working with a number of separate brands in stores to allow us to adapt our offering in the best 
possible way to different customer segments and regions.
   We are continuing to digitalise our operations and expect to launch our first Group-wide 
e-commerce solution during the year. This will offer customers new ways of placing orders and 
may help us reach new customer groups. 
   Parallel to this, we are continuing to free up capital by reviewing stocks and credit periods. 
During the year, we will also intensify our sustainability work and create support systems and 
procedures for the organisation.  
   We are accelerating our work on acquisitions and hope to be able to present new ones during 
the year. The above factors, combined with favourable macroeconomic conditions, mean that we 
are optimistic about 2017.

Per Bertland

+	13	%
Sales

» The delivery of the first environ-

mentally friendly carbon dioxide-

based cooling system to Chile was 

a milestone during the quarter. «

+	18	%
Profit
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Sales
Beijer Ref increased net sales by 12.7 percent to SEK 2,218 million (1,967) during the 
first quarter of 2017. The increase in sales comes primarily from the acquired company 
HRP. Adjusted for exchange rate fluctuations and acquisitions, there was a 3.1 percent 
increase in organic sales. The increase in organic sales is explained primarily by improve-
ment on the majority of the European markets.

Profit
Group operating profit amounted to SEK 107 million (89) during the first quarter, an 
increase of 20.3 percent. The increase in profit is a result of the good growth on the 
European markets. 

The operating margin for the quarter is slightly higher than the same period last year at 
4.8 percent (4.5 percent).

Adjusted for exchange rate fluctuations and acquisitions, there was a 10.2 percent orga-
nic increase in operating profit during the quarter. During the first quarter, Group net 
financial items amounted to SEK -7 million (-4). Profit before tax was SEK 100 million 
(85). Net profit for the period was SEK 72 million (61). Earnings per share amounted to 
SEK 1.63 (1.35).

Sales, sek m Q1 %

Net sales 2016 1 967

Organic change 65 3.1 

Change through acquisitions 97 5.1

Exchange rate fluctuation 89 4.5

Change, total 251 12.7

Net sales 2017 2 218
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Cash flow
Cash flow from operating activities before change in working capital was SEK 95 mil-
lion during the first quarter of 2017, compared with SEK 87 million during the cor-
responding period of the previous year. During the first quarter, the working capital 
decreased by SEK 88 million, compared with an increase of SEK 95 million during the 
corresponding period of the previous year. This results in cash flow from operating acti-
vities of SEK 183 million, compared with SEK -8 million in the previous year.
Working capital at the beginning of 2017 were higher than at the beginning of 2016, 
which meant lower capital requirements than during the corresponding period of the 
previous year.

Investments
Group investments in non-current assets amounted to SEK 21 million (21) in the first 
quarter.

Significant events during the year
As part of Beijer Ref’s objective to be at the cutting edge of the transition to environ-
mentally friendly cooling technology, the first environmentally friendly, carbon dioxide-
based cooling system was delivered to Chile during the quarter. This was the Group’s 
first installation in South America and is in line with Beijer Ref’s focus on carbon 
dioxide and other environmentally friendly cooling technology to contribute to lower 
impact on the greenhouse effect. 

Cash flow, sek m  3 months 2017  3 months 2016

Cash flow from current operations

before changes in working capital 95 87

Change in working capital 88 -95

Cash flow from current operations 183 -8

The regions’ share
of total sales, %
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				Industrial	Ref
n OEM
n HVAC

Share of sales,
market segments, %

14

27

36

3
9

11

62
33

5

n Nordic		 	
	 countries
n Central	
	 Europe
n Southern		
	 Europe
n Eastern	
	 Europe
n Africa
n Asia	Pacific



	 Q1	2017	–	Published	on	24	April	2017Beijer	Ref	AB	 	 5:12

Accounting policies
This interim report was prepared in accordance with IAS 34, the Swedish Annual Accounts Act and the 
Swedish Financial Reporting Board’s recommendation RFR 2 ‘Accounting for legal entities’. Beijer Ref 
continues to apply the same accounting policies and valuation methods as those described in the most recent 
annual report, except as specified in the following. 

New and amended standards applied as from 1 January 2017 are not expected to have any material effect on 
the Group’s or Parent’s profit or financial position.

Risk description
The Beijer Ref Group’s operations are subject to a number of business environment factors, the effects of 
which on the Group’s operating profit can be controlled to varying degrees. The Group’s operations depend 
on general economic trends, primarily in Europe, which determine demand for Beijer Ref’s products and 
services. Acquisitions are normally associated with risks, for example staff departures. Other operating risks, 
such as agency and supplier agreements, product liability and delivery commitments, technical development, 
warranties, dependence on key individuals, etc., are analysed continually. Where necessary, measures are 
taken to reduce the Group’s risk exposure. In its operations, Beijer Ref is subject to financial risks such as 
currency risk, interest rate risk and liquidity risk. The Parent’s risk profile is the same as that of the Group. 
For further information, see the Group’s Annual Report.

Malmö, 24 April 2017

Beijer Ref AB (publ)
Per Bertland, President and CEO

For more information:
Per Bertland, CEO – switchboard +46 (0)40-35 89 00

This interim report has not been reviewed by the Company’s auditors.

This information is information that Beijer Ref AB is obliged to make public pursuant to the EU Market Abuse Regulation and the 
Securities Markets Act.  
The information was submitted for publication, through the agency of the contact person set out above, at 08.30 CET on 24 April 2017.
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Summarised profit and loss account, sek m Q1-17 Q1-16  R12 Full year 16

Net sales 2 218 1 967 9 295 9 045

Other operating income 10  5  45 39

Operating expenses -2 101 -1 865 -8 649 -8 413

Depreciation -20 -18 -80 -78

Operating profit 107 89 611 593

Net financial income/expense -7 -4 -35 -33

Profit before tax 100 85 575 560

Tax -29 -24 -166 -161

Net profit 72 61 409 399

Net profit attributable to:

The parent company’s shareholders 69 57 401 389

Non-controlling interests 2  4 9 10

Net profit per share before and after dilution, sek 1.63 1.35 9.45 9.17

The Group’s report on other comprehensive 

income, sek m Q1-17 Q1-16 R12 Full year 16

Net profit 72 61 409 399

OTHER COMPREHENSIVE INCOME

Items which will not be reversed 

in the profit and loss account:

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

Items which can later be reversed 

in the profit and loss account:

Exchange rate differences 12 17 159 164

Cash flow hedging — 1 — 1

Hedging of net investment 2 -1 8 5 

Other comprehensive income for the period 14 17 155 158

Total comprehensive income for the period 85 78 564 556

Attributable to:

The parent company’s shareholders 82 74 82 544

Non-controlling interests 3 4 3 12

Financial	information
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Summarised balance sheet, sek m 31 March 2017 31 March 2016 31 Dec 2016

ASSETS

Fixed assets:

Intangible fixed assets 1 654 1 496 1 644

Tangible fixed assets 308 280 306

Other fixed assets 228 274 230

Total fixed assets 2 190 2 050 2 181

Current assets:

Inventories 2 583 2 187 2 485

Trade debtors 1 680 1 424 1 559

Other receivables 228 321 288

Liquid funds 510 366 342

Total current assets 5 001 4 298 4 674

Total assets 7 191 6 348 6 855

EQUITY AND LIABILITIES

Shareholders’ equity 3 052 2 712 2 967

Total equity 3 052 2 712 2 967

Long term liabilities 1 805 1 537 1 811

Total long term liabilities 1 805 1 537 1 811

Current liabilities:

Trade creditors 1 270 1 067 985

Other liabilities 1 064 1 032 1 092

Total current liabilities 2 333 2 099 2 077

Total equity and liabilities 7 191 6 348 6 855

Of which interest-bearing liabilities 2 160 1 870 2 157

Net debt 1 650 1 504 1 815
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Key figures 31 March 2017 31 March 2016 31 Dec 2016

Equity ratio, % 42.4 42.7 43.3

Equity per share, sek 72 64 70

Return on equity after full tax, % 14.2 13.7 14.2

Return on capital employed, % 12.4 12.4 12.3

Return on capital employed in operations, % 13.8 13.3 13.4

Dept ratio 0.5 0.7 0.6

Interest coverage ratio 17.1 11.9 16.6

Number of outstanding shares 42 391 030 42 391 030 42 391 030

Average number of outstanding shares 42 391 030 42 391 030 42 391 030

Holding of own shares 87 200 87 200 87 200

Summarised consolidated cash flow analysis, sek m 3 months 2017 3 months 2016 Full year 2016

Cash flow from current operations before changes in working capital 95 87 478

Changes in working capital 88 -95 -413

Cash flow from investment operations -21 -18 -80

Change in financing operation 5 41 212

Dividend paid — — -223

Change in cash and bank 167 15 -26

Exchange rate difference in liquid funds — 3 20

Cash and bank on 1 January 342 348 348

Cash and bank at the period end 510 366 342

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

Opening balance 2 967 2 634 2 634

Total comprehensive income for the period 85 78 556

Dividend — — -223

Dividend to shareholders with no controlling influence -1 — -1

Closing balance 3 052 2 712 2 967
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Q1 Nordic Central Southern Eastern Africa Asia Group
sek m countries Europe Europe Europe  Pacific
      
 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016  2017 2016

	 	 	 	 	 	
Net	sales	by	operation	 314	 303	 593	 472	 830	 761	 74	 64	 196	 174	 250	 233	 2	257	 2	007
Internal	sales	between
operations	 	 	 	 	 	 	 	 	 	 	 	 	 -39	 -40
Net	sales	 	 	 	 	 	 	 	 	 	 	 	 	 2	218	 1	967
	 	 	 	 	 	

Operating	profit	by	
operation	 23	 17	 14	 7	 43	 36	 4	 2	 16	 17	 22	 21	 122	 100
Group-wide	expenses	 	 	 	 	 	 	 	 	 	 	 	 	 -15	 -11
Operating profit             107 89

Net	financial	 	 	 	 	 	 	 	 	 	 	 	 	 -7	 -4
Tax	 	 	 	 	 	 	 	 	 	 	 	 	 -29	 -24
Net profit           	 	 72 61	
	 	 	 	 	 	
Working	capital,	average
for	the	period	 397	 400	 718	 561	 1	004	 866	 147	 135	 393	 229	 368	 327	 3	025	 2	518

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

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



	 Q1	2017	–	Published	on	24	April	2017Beijer	Ref	AB	 	 10:12

Parent company profit and loss account in summary, sek m Q1 2017 Q1 2016 Full year 2016

Operating income 0 0 43

Operating expenses -14 -11 -44

Depreciation 0 0 -1

Operating profit -14 -11 -2

Net financial income/expense 8 -2 5

Result of participations in Group companies 0 0 225

Write-down of financial fixed assets 0 0 -7

Profit before appropriations -6 -13 221

Appropriations 0 0 32

Profit before tax -6 -13 253

Tax 0 0 -8

Net profit -6 -13 245

Parent company balance sheet in summary, sek m 31 March 2017 31 March 2016 Full year 2016

ASSETS

Intangible fixed assets 4 2 3

Tangible fixed assets 5 6 6

Financial fixed assets 2 703 2 595 2 700

Current assets 1 068 943 1 099

Total assets 3 780 3 546 3 808

EQUITY AND LIABILITIES

Shareholders’ equity 1 668 1 639 1 674

Long-term liabilities 1 647 1 375 1 649

Current liabilities 465 532 485

Total equity and liabilities 3 780 3 546 3 808



	 Q1	2017	–	Published	on	24	April	2017Beijer	Ref	AB	 	 11:12

Glossary

Financial 
definitions Trade terms

ARW

HFC gases

HVAC

OEM

Air Condition & Refrigeration 
Wholesale.

HydroFluoroCarbons, Fluorised 
greenhouse gases which contribute 
to global warming.

Heating, Ventilation, Air Conditioning.

Original Equipment Manufacturer.

Geographic 
areas

Africa

Asia Pacific

Central Europe

Eastern Europe 

Nordic countries

Southern Europe

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

Australia, India, Malaysia,  
New Zealand, Thailand

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

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

Denmark, Finland, Norway, Sweden

France, Italy, Spain

Change in percentage.

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

Net debt in relation to equity. The ob-
jective is to show borrowing in relation 
to book value of equity. 

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

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

Interest-bearing liabilities include 
interest-bearing provisions. 

Earnings before tax plus financial ex-
penses in relation to financial expenses.
The objective of this measure is to 
show the proportion of earnings al-
located to paying interest expenses and 
other financial expenses. 

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

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

Comparative figures year over year 
adjusted for translation effects on con-
solidation and changes in the structure. 

Net profit in relation to average num-
ber of shares.

Rolling twelve is the latest 12 months.  

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

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

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

∆% 

Capital employed

Debt/equity ratio

EBITDA

Equity ratio

Interest-bearing liabilities

Interest coverage ratio

Net debt

Operating capital

Operating margin

Organic change

Profit per share

R12

Return on capital employed 

Return on equity

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

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

Financial calendar
• The Interim Report for the second quarter 2017 will be published on 14 July 2017. 
• The Interim Report for the third quarter 2017 will be published on 20 October 2017. 

Stortorget 8, SE-211 34 Malmö, Sweden
Telephone +46 40-35 89 00
Corporate ID number 556040-8113

www.beijerref.com

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

This	document	is	a	translation	of	the	Swedish	language	version.

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


