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All in all, our best quarter so far.

• Net sales for the second quarter of 2018 increased by 32% compared with the 
 corresponding period in the previous year and totalled SEK 3,510 million (2,657).

•	 The	operating	profit	for	the	second	quarter	of	2018	totalled	SEK	345	million	(223),	
 an increase of 55% compared with the same period last year.

•	 The	profit	for	the	period	totalled	SEK	255	million	(154).

•	 Profit	per	share	for	the	quarter	was	SEK	1.98	(1.19).

• The acquisition of Heatcraft Australia Pty Ltd is included in the company’s accounts 
 as of 5 May.

• The acquisition of the French HVAC distributor GH2C is included in the company’s 
	 accounts	as	of	1	May,	but	has	little	impact	on	the	company’s	profit	and	financial	status.

• A 3:1 share split was carried out on 25 April in order to increase the liquidity in the share.

Key figures Q2-18 Q2-17 ∆% H1-18 H1-17 ∆%  12 months 17  

Net	sales,	sek	m	 3	510	 2	657	 32.1	 6	115	 4	874	 25.4	 9	830	

EBITDA,	sek	m	 372	 244	 52.1	 566	 372	 52.4	 810

Operating	profit,	sek	m	 345	 223	 54.9	 518	 330	 56.9	 725

Profit	margin,	%	 9.8	 8.4	 —	 8.5	 6.8	 —	 7.4

Net	profit,	sek	m	 255	 154	 65.3	 375	 226	 66.4	 521

Profit	per	share,	sek	1	 1.98	 1.19	 66.7	 2.90	 1.73	 67.7	 4.02

Return	on	operating	capital,	%	 —	 —	 —	 15.9	 13.6	 —	 14.9

Return	on	equity,	%	 —	 —	 —	 20.1	 15.8	 —	 16.6

Average	number	of	employees	 —	 —	 —	 3	605	 2	696	 33.7	 2	717

1) Conversion of number of shares has been performed following completion of share split in order to enable comparability between the years.
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More good news.

Comments
by the CEO

Beijer Ref continues to develop 
strongly. Net sales increased by a to-
tal of 32 per cent compared with the 
corresponding period last year. At the 
same	 time,	 the	 profit	 for	 the	 period	
increased by 65 per cent. All Europe-
an regions are seeing strong organic 
growth in excess of 20 per cent. All in 
all, this is our strongest quarter so far. 

We are now seeing the F-gas regu-
lation having a more and more of an 
impact on the European markets. 
This was particularly noticeable this 
quarter in the Nordic and Eastern Eu-
ropean regions. Our biggest region, 
Southern Europe, is also performing 
strongly, which has a positive impact 
on	profits.	The	ongoing	regulation	of	
F-gases	 and	 the	 time-specific	 pha-
se-out	 programme	 benefit	 us.	 The	
fact that we have a large, eco-friend-
ly offering for our customers during 
the actual transition phase means 
that we are well-positioned to meet 
the increasing demand in the market. 
Our OEM activities are also growing, 
the production of eco-friendly tech-
nology based primarily on natural re-
frigerants is running at full capacity, 
and we will continue to expand this 
production capacity. In addition to 
our existing plants in Europe, Africa 
and Asia, following the acquisition of 
Heatcraft we now also have produc-
tion plants in Sydney, Australia and 
in Wuxi, China. We have a carefully 
considered plan describing how we 
will transfer our European knowled-
ge in order to increase production in 
Asia	Pacific,	a	process	that	is	already	
under way. The same applies for 
South Africa, where we have produc-

tion facilities in Johannesburg and 
Cape Town.

Another factor that is having a posi-
tive	 impact	 on	 the	 profit	 is	 price	 in-
creases in certain refrigerants that 
took place because of the imbalance 
between supply and demand, which 
was caused by the F-gas regulation. 
We acted early here and made sure 
that we can offer our customers reli-
able deliveries. Furthermore, we have 
a strong range of air conditioning pro-
ducts that are winning market shares 
in a growing market. The acquisition 
of the French HVAC company GH2C, 
which was completed during the peri-
od,	is	a	good	fit	with	our	strategy.

In the second quarter we completed 
the acquisition of one of Australia’s 
biggest refrigeration wholesalers, 
Heatcraft. Australia is in its winter pe-
riod at the moment, and the company 
is therefore contributing primarily to 
increased net sales for Beijer Ref. At 
the same time, work on integration 
is going according to plan. The same 
applies for the acquisition of Tecsa in 
South Africa, which was incorporated 
into the books as of 1 March this year. 

In July we completed the formation of 
our joint venture together with Mitsu-
bishi Heavy Industries, which gives us 
exclusive rights, and the organisation 
is now in place to sell in the UK and 
Ireland.

The completion of two major acqui-
sitions means that we have incre-
ased our borrowing. Despite this, I 
believe that there is plenty of scope 

for more transactions. The strategy 
of acquiring additional companies in 
our segments of refrigeration, HVAC 
and	OEM	is	firmly	in	place.	The	acqui-
sitions, combined with price rises of 
refrigerants, have resulted in a slight 
increase in tied-up capital. Despite 
this, the return on operating capital 
has	increased	from	14	to	16	per	cent.

During the period we carried out a 
share split. Following this, both the 
share price and trading in the share 
increased, which meant that foreign 
interest in Beijer Ref has increased, 
which we feel is positive. After the 
AGM, key personnel were also offe-
red the opportunity to participate in 
an option scheme. There is a high 
level of participation in the scheme, 
which I view as evidence that we are 
a cohesive team that believes in and 
is working for the development of Bei-
jer Ref into an even more successful 
company.

 
 Per Bertland
 CEO
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Second quarter
of 2018

Sales, sek m Q2 % H1 %

Net sales 2017 2 657  4 874

Organic	change	 440	 15.8	 725	 14.3

Change through acquisitions 1	 280	 10.5	 329	 6.7

Exchange	rate	fluctuation	 133	 5.8	 187	 4.4

Change	total	 853	 32.1	 1	241	 25.4

Net sales 2018 3 510  6 115

1) Refers to Beijer Ref Portugal which is included from September 2017, Tecsa which is 
included from March 2018 and Heatcraft which is included from May 2018

NET SALES
Beijer Ref increased its net sales by 32 
per cent to SEK 3,510 million (2,657) in 
the second quarter of 2018. A favoura-
ble economic situation and price rises, 
especially in refrigerants, have resulted 
in continued strong growth in demand, 
especially in Europe. All regions report an 
increase in net sales of more than 20 per 
cent in the second quarter. Adjusted for 
exchange rate changes and acquisitions, 
organic growth in net sales was 16 per 
cent.

59%•

Share of
sales,

market
segments

13%•
Commercial
and industrial
refrigeration

OEM
•7%

•34%
HVAC

The 
Regions’
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The figures above relate to the distribution of net sales during the second quarter of 2018.
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PROFIT
The	Group’s	operating	profit	totalled	SEK	
345	million	 (223)	 during	 the	 second	qu-
arter, an increase of 55 per cent. The on-
going transition to eco-friendly refrigera-
tion systems had a positive impact on the 
profit	 for	 the	 period	 and	 also	 increased	
demand for HVAC and OEM, which are 
future growth segments for Beijer Ref. 
Adjusted for exchange rate changes and 
acquisitions, the organic improvement in 
the	operating	profit	was	47	percent.

CASH FLOW
Cash	 flow	 from	 operating	 activities	 be-
fore change in working capital was SEK 
439	million	 during	 the	 first	 half	 of	 2018	
compared with SEK 308 million for 2017, 
primarily	due	to	the	improved	profit.	Wor-
king capital increased by SEK 387 million 
during	the	first	half	of	the	year	compared	
with	 SEK	 247	 million	 the	 previous	 year.	
This	produces	cash	flow	from	operating	
activities of SEK 52 million, compared 
with SEK 60 million the previous year. The 

change in working capital between the 
years is primarily due to the fact that wor-
king capital at the beginning of 2017 was 
at a higher than normal level, combined 
with some build-up of stocks.

INVESTMENTS
The	Group’s	 investments	 in	fixed	assets	
including business combinations totalled 
SEK	975	million	(50)	during	the	first	half	
of the year and relate primarily to the ac-
quisitions of Heatcraft and Tecsa, which 
were	financed	by	external	borrowing.

Cash flow, sek m  H1 2018  H1 2017

Cash	flow	from	current	operations

before	changes	in	working	capital	 439	 308

Change	in	working	capital	 -387	 -247

Cash flow from current operations 52 60
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Operating profit, sek m

Profit per share, sek

SIGNIFICANT EVENTS 
DURING THE QUARTER  
Beijer Ref has completed the agreement 
to acquire Heatcraft Australia Pty Ltd. 
The company has just over 300 employ-
ees and net sales in 2017 totalled approx-
imately SEK 1.1 billion. Sales take place 
through a large distribution network with 
more than 65 branches. This transaction 
sees Beijer Ref doubling its net sales in 
the	 Asia	 Pacific	 region.	 The	 acquisition	
also includes an operation in Singapore 
and a manufacturing unit in China. The 
company’s	 profits	 are	 included	 in	 the	
company’s accounts as of 5 May. The 
company makes a positive contribution 
to the increase in net sales, albeit with a 
slightly	 lower	operating	profit	 than	other	
sections.

Following a resolution at the Annual Ge-
neral Meeting, Beijer Ref carried out a 
3:1 share split on 25 April, which increa-
sed interest in the company’s share and 
its liquidity. The company also exercised 

the AGM’s authorisation to repurchase 
its own shares following a decision on 
a long-term incentive scheme for senior 
executives. In total, the company bought 
back 331,650 shares during the quarter 
and	now	holds	593,250	shares.
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IMPORTANT EVENTS 
AFTER THE END OF THE PERIOD  
After the end of the period, Beijer Ref 
completed the formation of 3D Plus, a 
joint venture with Mitsubishi Heavy Indu-
stries Air Conditioning Europe Ltd, and a 
new organisation has been appointed for 
sales in the UK and Ireland. Beijer Ref has 
a holding of 67 per cent in 3D Plus.
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 Malmö, Sweden, 13 July 2018

 Bernt Ingman   Peter Jessen Jürgensen Frida Norrbom Sams William Striebe
 Chairman Board Member Board Member  Board Member

 Ross B Shuster Monica Gimre Joen Magnusson Per Bertland
 Board Member  Board Member  Board Member President

The Board of Directors and the President assure that the six-month report is prepared in accordance 
with generally accepted accounting principles for listed companies. 

The information provided corresponds with the actual conditions in the operation and nothing of significant importance 
has been left out which could affect the picture of the Group and the parent company 

that has been created by the six-month report.  

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 13 July 2018.

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.

ACCOUNTING POLICIES
This	 interim	 report	 was	 prepared	 in	 accordance	with	 IAS	 34,	
the Swedish Annual Accounts Act and the Swedish Financi-
al 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. For more information on accounting poli-
cies and future standards applied as from 1 January 2018, see 
note 2 of the 2017 Annual Report.

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

This interim report has not been the subject of examination by 
the Company’s Auditors.
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Summarised profit and loss account, sek m Q2-18 Q2-17  H1-18 H1-17 R12 Full year 17

Net	sales	 3	510	 2	657	 6	115	 4	874	 11	070	 9	830

Other operating income 6 5 16 15 23 21

Operating	expenses	 -3	144	 -2	418	 -5	565	 -4	518	 -10	087	 -9	041

Depreciation	 -26	 -21	 -49	 -42	 -92	 -85

Operating profit 345 223 518 330 913 725

Net	financial	income/expense	 -4	 -7	 -9	 -14	 -22	 -26

Profit before tax 342 216 508 316 891 699

Tax	 -87	 -61	 -133	 -90	 -221	 -178

Net profit 255 154 375 226 671 521

Net profit attributable to:

The	parent	company’s	shareholders	 251	 151	 369	 220	 660	 511

Non-controlling interests 3 3 6 5 11 10

Net	profit	per	share	before	and	after	dilution,	sek	 1.98	 1.19	 2.90	 1.73	 5.19	 4.02

The Group’s report on other comprehensive 

income, sek m Q2-18 Q2-17 H1-18 H1-17  R12 Full year 17

Net	profit	 255	 154	 375	 226	 621	 521

OTHER COMPREHENSIVE INCOME

Items which will not be reversed 

in the profit and loss account:

Revaluation	of	the	net	pension	commitment	 —	 —	 —	 —	 —	 —

Items which can later be reversed 

in the profit and loss account:

Exchange	rate	differences	 159	 -6	 333	 6	 208	 43

Cash	flow	hedging	 —	 —	 —	 —	 —	 —

Hedging	of	net	investment	 -7	 -8	 -8	 -6	 -3	 -4	

Other comprehensive income for the period 152 -14 325 — 205 40

Total comprehensive income for the period 406 140 700 226 826 561

Attributable to:

The	parent	company’s	shareholders	 402	 140	 689	 222	 814	 552

Non-controlling	interests	 4	 1	 11	 4	 12	 9
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Summarised balance sheet, sek m 30 June 2018 30 June 2017 31 Dec 2017

ASSETS

Fixed assets:

Intangible	fixed	assets	 2	071	 1	653	 1	679

Tangible	fixed	assets	 448	 317	 312

Other	fixed	assets	 321	 228	 237

Total fixed assets 2 840 2 198 2 227

Current assets:

Inventories	 3	609	 2	599	 2	631

Trade	debtors	 2	839	 2	156	 1	726

Other	receivables	 292	 210	 319

Liquid	funds	 604	 289	 559

Total current assets 7 345 5 254 5 236

Total assets 10 185 7 452 7 463

EQUITY AND LIABILITIES

Shareholders’	equity	 3	712	 2	959	 3	294

Total equity 3 712 2 959 3 294

Long	term	liabilities	 3	072	 1	933	 1	868

Total long term liabilities 3 072 1 933 1 868

Current liabilities:

Trade	creditors	 1	951	 1	373	 1	128

Other	liabilities	 1	449	 1	186	 1	172

Total current liabilities 3 401 2 560 2 301

Total equity and liabilities 10 185 7 452 7 463

Of	which	interest-bearing	liabilities	 3	435	 2	333	 2	208

Net debt 1	 2	830	 2	044	 1	649

1)	The	company	has	an	authorised	credit	limit	totalling	SEK	3	700M	(2	600)	as	of	30	June	2018,	of	which	SEK	400M	(300)	remains	to	be	utilised.
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Key figures 30 June 2018 30 June 2017 31 Dec 2017

Equity	ratio,	%	 36.4	 39.7	 44.1

Equity per share, sek 1	 29	 23	 26

Return on equity after full tax, % 20.1 15.8 16.6

Return	on	capital	employed,	%	 14.9	 12.7	 13.7

Return	on	capital	employed	in	operations,	%	 15.9	 13.6	 14.9

Dept ratio 0.8 0.7 0.5

Interest coverage ratio 27.0 18.5 22.7

Number of outstanding shares 1	 126	841	440		 127	173	090	 127	173	090

Average number of outstanding shares 1	 127	007	265		 127	173	090	 127	173	090

Holding of own shares 1	 593	250		 261	600	 261	600

Summarised consolidated cash flow analysis, sek m H1 2018 H1 2017 Full year 2017

Cash	flow	from	current	operations	before	changes	in	working	capital	 439	 308	 642

Changes	in	working	capital	 -387	 -247	 -140

Cash	flow	from	investment	operations	 -975	 -50	 -101

Change	in	financing	operation	 1	193	 170	 46

Dividend	paid	 -244	 -233	 -233

Change in cash and bank 27 -52 214

Exchange	rate	difference	in	liquid	funds	 18	 —	 4

Cash	and	bank	on	1	January	 559	 342	 342

Cash and bank at the period end 604 289 559

Shareholders’ equity, sek m 30 June 2018 30 June 2017 31 Dec 2017

Opening	balance	 3	294	 2	967	 2	967

Total comprehensive income for the period 700 226 561

Dividend	 -244	 -233	 -233

Repurchase	of	own	shares	 -48	 —	 —

Option	premium	received	from	exercising	of	option	to	purchase	 11	 —	 —

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

Closing balance 3 712 2 959 3 294

1) Conversion of number of shares has been performed following completion of share split in order to enable comparability between the years.
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Q2 Nordic Central Southern Eastern Africa Asia Group
sek m  Europe Europe Europe  Pacific
      
 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017  2018 2017

      
Net	sales	by	operation	 460	 354	 907	 745	 1	326	 1	104	 163	 106	 276	 163	 449	 240	 3	581	 2	711
Internal sales between
operations             -72 -55
Net sales             3 510 2 657
      

Operating	profit	by	
operation	 84	 42	 98	 57	 139	 109	 30	 11	 7	 3	 15	 19	 374	 239
Group-wide expenses1	 	 	 	 	 	 	 	 	 	 	 	 	 -29	 -16
Operating profit             345 223

Net	financial	 	 	 	 	 	 	 	 	 	 	 	 	 -4	 -7
Tax             -87 -61
Net profit             255 154 
      
Working capital, average
for	the	period	 510	 428	 912	 800	 1	404	 1	202	 197	 159	 536	 361	 691	 336	 4	250	 3	286
Group eliminations             -5 -2
Total average working 
capital	 	 	 	 	 	 	 	 	 	 	 	 	 4	246	 3	284

H1 Nordic Central Southern Eastern Africa Asia Group
sek m  Europe Europe Europe  Pacific
      
 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017  2018 2017

      
Net	sales	by	operation	 827	 668	 1	601	 1	338	 2	308	 1	935	 254	 180	 519	 359	 725	 490	 6	234	 4	969
Internal sales between
operations	 	 	 	 	 	 	 	 	 	 	 	 	 -119	 -94
Net	sales	 	 	 	 	 	 	 	 	 	 	 	 	 6	115	 4	874
      

Operating	profit	by	
operation	 132	 65	 134	 71	 210	 152	 38	 15	 20	 19	 40	 41	 572	 361
Group-wide expenses1             -55 -32
Operating profit             518 330

Net	financial	 	 	 	 	 	 	 	 	 	 	 	 	 -9	 -14
Tax	 	 	 	 	 	 	 	 	 	 	 	 	 -133	 -90
Net profit             375 226 
      
Working capital, average
for	the	period	 490	 413	 885	 759	 1	266	 1	103	 186	 153	 477	 377	 547	 352	 3	852	 3	157
Group eliminations             -5 -2
Total average working 
capital	 	 	 	 	 	 	 	 	 	 	 	 	 3	847	 3	155

1) The increase in Group-wide expenses is explained primarily by expenses in connection with acquisitions, as well as purchasing and digitalisation projects

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	 elimi-
nated in net sales by operation, internal sales between seg-
ments are eliminated on total level. The working capital  
includes inventories, trade debtors and trade creditors and is an 
average based on monthly values for the period.
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Parent company profit and loss account in summary, sek m H1 2018 H1 2017 Full year 2017

Operating	income	 1	 1	 49

Operating	expenses	 -45	 -25	 -57

Depreciation -1 -1 -2

Operating profit -46 -26 -10

Net	financial	income/expense	 -4	 -2	 3

Result of participations in Group companies 337 32 260

Write-down	of	financial	fixed	assets	 -5	 0	 0

Profit before appropriations 282 5 253

Appropriations	 0	 0	 59

Profit before tax 282 5 312

Tax 0 0 -12

Net profit 282 5 301

Parent company balance sheet in summary, sek m 30 June 2018 30 June 2017 Full year 2017

ASSETS

Intangible	fixed	assets	 8	 5	 7

Tangible	fixed	assets	 5	 5	 5

Financial	fixed	assets	 3	581	 2	705	 2	731

Current	assets	 1	458	 1	028	 1	111

Total assets 5 052 3 744 3 853

EQUITY AND LIABILITIES

Shareholders’	equity	 1	743	 1	446	 1	742

Long-term liabilities 2 822 1 775 1 627

Current	liabilities	 486	 523	 485

Total equity and liabilities 5 052 3 744 3 853
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Change in percentage.

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

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

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

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

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

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

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

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

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

Net	profit	in	relation	to	average	number	
of shares.

Rolling twelve is the latest 12 months.  

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

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

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

∆% 

Capital employed

Debt/equity ratio

EBITDA

Equity ratio

Interest-bearing liabilities

Interest coverage ratio

Net debt

Operating capital

Operating margin

Organic change

Profit per share

R12

Return on capital employed 

Return on equity

Return on operating capital 

ARW

GWP

HCFC

HFC

HFO

HVAC

OEM

Transcritical

Air Condition & Refrigeration 
Wholesale.

Global Warming Potential 

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

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

HydroFluoroOlefins,	synthetic	
environmentally friendly 
refrigerants.

Heating, Ventilation, Air 
Conditioning.

Original Equipment Manufacturer.

Heat transfer with gas cooler.

Africa

Asia Pacific

Central Europe

Eastern Europe 

Nordic

Southern Europe

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

Australia, China, India, Malaysia,  
New Zealand, Singapore, Thailand

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

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

Denmark, Finland, Norway, 
Sweden

France, Italy, Portugal, Spain

Financial
definitions

Trade
terms

Geographic
areas
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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 conditio-
ning, refrigeration, wholesale) and Toshiba’s distribution 
operation within air conditioning and heating. The Beijer Ref 
Group is a leading operator within the refrigeration sector in  
Europe	and	has	a	significant	position	within	air	conditioning	in	 
Europe. The operation is split into six geographic segments: 
Nordic countries, Southern Europe, Central Europe, Eastern  
Europe,	 Africa	 and	 Asia	 Pacific.	 Growth	 is	 achieved	 both	 
organically and through the acquisition of companies which 
supplement existing operations.

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

Corporate	ID	number	556040-8113

www.beijerref.com

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

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

Financial calendar

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

• The Interim Report for the fourth quarter 2018 will be 
published	on	30	January	2019.

• The Annual Meeting of shareholders will be held on 
10	April	2019	in	Malmö.

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.


