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Second quarter 2008

• Net sales increased by 10 % to SEK 2,567 m (2,329)

• Operating profi t (EBIT) increased by 20 % to SEK 396 m (330)

• Operating margin (EBIT) increased to 15.4 % (14.2)

• After-tax profi t totalled SEK 266 m (221)

• Earnings per share amounted to SEK 3.38 (2.81)

• Cash fl ow from operating activities amounted to SEK 317 m (193)

January - June 2008
• Net sales increased by 9 % to SEK 4,696 m (4,301)

• Operating profi t (EBIT) increased by 17 % to SEK 603 m (515)

• Operating margin (EBIT) increased to 12.8 % (12.0)

• After-tax profi t totalled SEK 383 m (333)

• Earnings per share amounted to SEK 4.87 (4.23)

• Cash fl ow from operating activities amounted to SEK 326 m (36)
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The Lindab Group, second quarter

acquisitions amounted to SEK 129 m (70), 

adjusted for acquisitions, investment amoun-

ted to SEK 109 m (63). Acquisitions during 

the half year comprise SEK 20 m for Koto-

Pelti Oy. During the corresponding period in 

2007, an additional earn-out payment of SEK 

4 m was made for Lindab Butler (2005), and a 

fi nal settlement of SEK 3 m was made relating 

to the acquisitions of CCL Veloduct Ltd and 

Airbat S.A. (2006).

 

Cash fl ow

Cash flow from operating activities amoun-

ted to SEK 317 m for the quarter compared 

with SEK 193 m for the same period the pre-

vious year. A higher operating profit contri-

buted to the improved cash flow, whilst the 

working capital tied up was lower compared 

with the same period the previous year.

Lindab normally has a stronger cash flow 

during the second quarter compared with 

the first quarter. The stock build-up that 

took place during the first quarter in prepa-

ration for the peak season later in the year 

normally becomes stock reduction during 

the second quarter following an increase 

in sales. During the current year, the stock 

value has increased in the second quarter 

however, due to the increased price of steel. 

The cost compensation for the increased 

steel price has also led to higher operating 

receivables. This is offset by higher opera-

ting liabilities, for the same reason.

Cash flow from investing activities amoun-

ted to SEK -81 m (-30).

For the half year, cash flow from operating 

activities amounted to SEK 326 m (36).

The cash flow from investing activities 

amounted to SEK -129 m (-70), adjusted for 

acquisitions SEK –109 m (-63).

Financing activities amounted to SEK –270 

m (124). The biggest single item was the 

dividend to shareholders of SEK 413 m.

Financial position

The net debt was SEK 2,430 m (2,903) at 

30 June 2008. During the quarter a dividend 

payment of SEK 413 m was made to the 

quarter amounted to SEK 396 m (330), which 

is an increase of 20 percent compared with 

the previous year.

Prices for steel, Lindab's most important raw 

material, have increased by approximately 15 

percent. Price increases are expected to con-

tinue during the third quarter. During the 2nd 

quarter, Lindab has focused on compensating 

for these cost increases by implementing price 

increases as well as improving effi ciency.

After the second quarter, the rolling 12 month 

profi t amounted to SEK 1,397 m, correspon-

ding to a margin of 14.4 percent.

The operating margin (EBIT) during the peri-

od April - June improved by 1.2 percentage 

points compared with the previous year and 

amounted to 15.4 percent.

The profi t after fi nancial items improved to SEK 

360 m (299). After tax profi t amounted to SEK 

266 m (221). Earnings per share amounted to 

SEK 3.38 (2.81).

The operating profi t (EBIT) for the period Janu-

ary - June amounted to SEK 603 m, which is 

an increase of 17 percent compared with the 

previous year's profi t of SEK 515 m.

The operating margin (EBIT) for the same peri-

od amounted to 12.8 percent (12.0).

The profi t after fi nancial items improved to SEK 

529 m (452). After tax profi t amounted to SEK 

383 m (333). Earnings per share amounted to 

SEK 4.87 (4.23).

Investments

Net investments for the quarter, including 

acquisitions and divestments, amounted to 

SEK 81 m (30).

Adjusted for acquisitions, net investments 

amounted to SEK 80 m (32), which was pre-

dominantly expansion investments. The higher 

investments compared with the previous year 

relates primarily to the investment in the new 

production facility in Russia for the Building 

Systems division within the Profi le business 

area.

Net investment for the half year including 

Net sales and markets

Net sales during the second quarter amoun-

ted to SEK 2,567 m, which is an increase of 

10 percent compared with the correspon-

ding period the previous year. The net sales 

increase, adjusted for currency effects and 

structural changes amounted to 9 percent. 

Currency effects have reduced net sales by 1 

percentage point during the period. Acquisi-

tions have contributed to the net sales increase 

by 2 percentage points. Price increases have 

been implemented during the period.

During the quarter, sales in the Nordic region 

have grown by 15 percent, of which the acqui-

sition of Koto-Pelti Oy in Finland contributed to 

just under 1 percentage point.

Net sales in the CEE/CIS increased by 16 

percent, despite Hungary showing continued 

weak demand within the region. Sales in Wes-

tern Europe rose by 1 percent. During the 

quarter the Building Systems division within 

the Profi le business area has made fewer dis-

patches within this region.

Demand within the segment for non-residen-

tial construction, which is Lindab's main mar-

ket corresponding to 80 percent of sales, has 

continued to be good during the quarter. Wea-

ker demand within residential construction, 

which accounts for the remaining 20 percent 

of sales, has been noted.

Net sales for the period January - June amoun-

ted to SEK 4,696 m, which is an increase of 

9 percent compared with the corresponding 

period the previous year. The increase in net 

sales for comparable units amounted to 8 per-

cent. Currency effects were marginal during 

the fi rst half year.

Euroconstruct, a European coalition of 

research institutes and consulting organisa-

tions involved in the construction industry, 

updates its forecasts twice a year. In the latest 

report, which was published in the middle of 

June, included the assessment that the con-

struction market for Lindab's segment and 

markets will continue to show growth.

Profi t

The operating profi t (EBIT) for the second 
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shareholders.

The equity ratio amounted to 36 percent 

(30) and the net debt-equity ratio to 0.81 

(1.23) at the end of June.

Net financial income during the quarter was 

SEK –36 m (–31). The weaker net financial 

income was due to higher market rates of 

interest. The net financial income for the half 

year amounted to SEK -74 m (-63).

Available funds, including unused credit 

facilities amounted to SEK 2,526 m (1,014).

Company acquisitions

The acquisition of SIPOG, a.s. in Slovakia, 

which was announced at the beginning of 

May, is expected to be consolidated during 

August pending approval by the Competi-

tion Authority. The development of SIPOG, 

a.s. during the second quarter has been very 

strong with a substantial increase in net sales.

On 1 June, the distribution business of 

O.J&C in Houston, USA was acquired. The 

business has annual net sales of US$ 3.6 

m and employs nine people. The purcha-

se price may be up to a maximum of US$ 

712,000, corresponding to SEK 4 m, depen-

ding on the development of the business.

The acquisition means that the net 

debt increased by SEK 5 m and con-

solidated goodwill by SEK 4 m.

On 18 January, Lindab acquired all the sha-

res in the Finnish roof and wall cladding com-

pany Koto-Pelti Oy. The company has net 

sales of approximately SEK 30 m and has 6 

employees. The acquisition means that the 

net debt increased by SEK 19 m and gave 

consolidated goodwill of SEK 17 m. Koto-

Pelti Oy was consolidated on 1 January 2008.

Depreciation/amortisation

The total depreciation/amortisation for the 

quarter was SEK 52 m (52), of which SEK 3 

m (2) related to consolidated amortisation of 

surplus value on intangible assets. The total 

depreciation/amortisation for the half year 

amounted to SEK 107 m (104), of which 

SEK 5 m (5) related to consolidated amorti-

sation of surplus value on intangible assets.

Tax

Tax expenses for the quarter amounted to 

SEK 94 m (78), corresponding to a tax rate of 

26 percent (26).

Tax expenses for the half year were SEK 146 

m (119), corresponding to a tax rate of 28 per-

cent (26). The somewhat higher tax rate for 

the half year is partly due to deferred earnings 

from countries with lower tax rates.

Pledged assets and contingent liabilities

There have been no changes to pledged 

assets and contingent liabilities during the 

quarter.

Net sales, SEK m Operating profi t, (EBIT) SEK m
Adjusted for one-off items

The Parent Company

The parent company had no net sales during 

the quarter. After tax profi t for the period 

amounted to SEK -18 m (-18). For the period 

January-June, the corresponding fi gures were 

SEK -32 m (-32). During the period a dividend 

to the shareholders was paid, which reduced 

equity by SEK 413 m.

Noteworthy risks and uncertainties

In June 2008, the Finnish Competition Authori-

ty decided to conclude the cartel investigation 

that had been ongoing since 2003, without 

taking any action against any of the parties 

alledged to have been involved. As a result, 

this investigation has been removed from 

noteworthy risks and uncertainties.

In the report from the fi rst quarter of 2008, 

Lindab informed about the conciliation reached 

in the case against BerlinerLuft. 

There have been no other changes to what 

was stated by Lindab in its Annual Report for 

2007 regarding Noteworthy risks and uncer-

tainties (pages 78-82).

Annual General Meeting 2008

Lindab International AB’s Annual General 

Meeting on 7 May 2008 resolved the follo-

wing:

- That shareholders would receive a divi-

dend of SEK 5.25 per share, totalling SEK 

413 m, with a record date of 12 May 2008 

and payment on 15 May 2008

- Svend Holst-Nielsen, Anders C Karlsson, 

Stig Karlsson, Hans-Olov Olsson, Annette 

Sadolin and Kjell Åkesson were elected as 

members of the Board for the period up to 

the end of the Annual General Meeting 2009. 

Svend Holst-Nielsen was elected Chairman 

of the Board for the same period.

- The Board’s fees shall amount to SEK 

2,080,000. Fees for the work of the Board 

shall amount to SEK 1,900,000 to be dist-

ributed as SEK 650,000 to the Chairman 

and SEK 300,000 to each elected Board 

Member, excluding Kjell Åkesson, and SEK 

25,000 to ordinary Employee Representa-

tives. Fees for work on the Auditing Com-
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mittee of SEK 110,000 to be paid, compri-

sing SEK 30,000 to the Chairman and SEK 

20,000 to Board Members not employed by 

the Lindab Group. Fees for the Remunera-

tion Committee of SEK 70,000 to be paid, 

comprising SEK 30,000 to the Chairman 

and SEK 20,000 to the other two members.

- The Chairman of the Board was tasked, 

in consultation with the company’s big-

gest shareholders, to appoint a nomination 

committee consisting of at least four Board 

members, including the Chairman of the 

Board

- The principles for remuneration of senior 

executives

- The acquisition and transfer of own shares, 

primarily in order to adjust the Company's 

capital structure, see below

- The implementation of an incentive pro-

gramme, see below

Buy-back of own shares

The Annual General Meeting resolved in 

favour of the acquisition of own shares up 

to an amount of SEK 400 m or a maximum 

of 5 percent of outstanding shares. Lindab's 

Board has decided to exercise the mandate 

authorised by the Annual General Meeting 

regarding the acquisition of own shares. Up 

to 1 September, SEK 200 m may be exer-

cised of the total mandate of SEK 400 m. 

The acquisition will take place on the OMX 

Nordic Exchange in Stockholm at a price 

within the share price interval at the time of 

registration.

Lindab currently owns no shares. The total 

number of shares issued by Lindab present-

ly stands at 78,707,820.

Incentive programme

The incentive programme that was agreed 

by the Annual General Meeting has been 

implemented. The programme has been 

fully subscribed and 784,000 warrants 

have been acquired by 85 senior executives 

and key employees within the Group, cor-

responding to 95 percent of the total that 

was offered. The price per warrant amoun-

ted to SEK 17.40, and entitles the holder to 

one share in Lindab International for SEK 

173.70 during the period from 01-06-2010 

to 31-05-2011.

The dilutive effect may be up to a maximum 

of 1 percent of the share capital.

The warrants have been valued according 

to the Black-Scholes option pricing model. 

The programme also entitles the holder to a 

so called stay-bonus, i.e. that everyone who 

has acquired warrants receives 50 % of the 

purchase price as a bonus after tax, divided 

among three occasions during the period 

provided that they continue to be employed 

by the Lindab Group and remain in posses-

sion of the warrants.

The Lindab Share

The highest price paid for Lindab shares 

during the period January-June was SEK 

163.00, on 1 April and the lowest was 

SEK 113.00, on 23 January. The average 

daily trading volume of Lindab shares was 

158,633 shares per day during 2008.

New CEO and President of Lindab 

from 1 October 2008

As announced previously, the current CEO 

and President Kjell Åkesson is exercising his 

contractual right to retire in accordance with 

him reaching the age of 60 at the start of 

next year.

His appointed successor is the current head 

of the Building Systems division, David Bro-

detsky, who is also a member of the Group 

Management Team.

Accounting principles

The Group applies International Financial 

Reporting Standards (IFRS).

This interim report has been prepared for 

the Group in accordance with IAS 34, Inte-

rim Financial Reporting.

The Group has applied the same accounting 

principles as during the previous year.

IFRIC 14 - IAS 19, The limit on a Defined 

Benefit Asset, Minimum Funding, require-

ments and their interaction, clarifies how 

to determine the limit on the asset that an 

employer’s balance sheet may contain in 

respect of its pension plan, has been app-

lied since January 2008. The regulation is 

not assessed as having any consequences 

for Lindab.

Unless otherwise specified in this Interim 

Report all statements refer to the Group. 

Figures in parentheses indicate the outcome 

for the corresponding period in the previous 

year.
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SEK m

Apr-Jun 
2008

Apr-Jun 
2007

Jan-Jun 
2008

Jan-Jun 
2007

Jan-Dec 
2007

Ventilation 154 131 266 234 485

Profile 256 210 360 299 886

Other operations –14 –11 –23 –18 –62

Total 396 330 603 515 1 309

Net sales per market

SEK m

Apr-Jun 
2008

Apr-Jun 
2007

Jan-Jun 
2008

Jan-Jun 
2007

Jan-Dec 
2007

Nordic region 1 065 929 1 939 1 742 3 680

Western Europe 678 668 1 330 1 283 2 637

CEE/CIS 742 639 1 256 1 097 2 616

Other markets 82 93 171 179 347

Total 2 567 2 329 4 696 4 301 9 280

Key fi gures

SEK m unless otherwise indicated

Jan-Jun 
2008

Jan-Jun 
2007

Jan-Dec 
2007

Operating profit, (EBITDA) 1) 710 619 1 512

Operating profit, (EBITA) 2) 608 520 1 318

Operating profit, (EBIT)3) 603 515 1 309

Operating margin  (EBITA), % 4) 12.9 12.1 14.2

Operating margin  (EBIT), % 5) 12.8 12.0 14.1

Undiluted average number of shares  78 707 820 78 707 820 78 707 820

Diluted average number of shares 6) 78 707 820 78 707 820 78 707 820

Undiluted number of shares 78 707 820 78 707 820 78 707 820

Diluted number of shares 78 707 820 78 707 820 78 707 820

Undiluted earnings per share, SEK 7) 4.87 4.23 11.45

Diluted earnings per share, SEK 8) 4.87 4.23 11.45

Cash flow from operating activities 326 36 875

Net debt 9) 2 430 2 903 2 238

Net debt/equity ratio, times 10) 0.8 1.2 0.7

Equity 2 995 2 355 2 969

Undiluted equity per share, SEK 11) 38.05 29.92 37.72

Diluted equity per share, SEK 12) 38.05 29.92 37.72

Equity/assets ratio, % 13) 36.0 29.9 38.6

Interest coverage ratio, times 14) 7.3 7.4 8.6

Return on equity, % 15) 26.21 29.41 36.49

Return on capital employed, % 16) 21.64 19.81 25.09

Return on operating capital, % 17) 22.69 20.50 25.14

Number of employees at close of period 5 366 5 150 5 112

Definitions 1-17, see page 14

Attributable inter-company profits in stock are included in each Business Area from 1 October 2007.

This was previously shown under Other operations. To make a comparison possible, the values for earlier periods have 

been adjusted accordingly.
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Ventilation business area

Net sales and markets

Net sales during the second quarter rose by 10 percent to SEK 1,245 m (1,131). When 

adjusted for completed acquisitions, net sales increased by 8 percent. Currency effects have 

reduced net sales by 2 percentage points. During the first six months of the year, net sales 

amounted to SEK 2,415 m, which is an increase of 9 percent. When adjusted for acquisitions 

and currency, the increase amounted to 8 percent. Currency fluctuations negatively affected 

net sales by 1 percentage point. All regions showed growth during the quarter and the new 

duct system, Lindab Safe Click, contributed positively to the increase in net sales. 

Profi t

The operating profit (EBIT) for the second quarter increased to SEK 154 m, which is an 

increase of 18 percent compared with the previous year. This can largely be explained by the 

improved profitability within the Comfort division where the new product programme has con-

tributed. The Air Duct Systems division showed unchanged good profitability.The operating 

profit (EBIT) for the first six months of this year amounted to SEK 266 m (234). Lindab has 

decided to build a new production unit in Prague in order to create new capacity and also to 

lower costs. The new unit involves limited new investment and is expected to begin operating 

in summer 2009. The positive effect on profit is estimated at SEK 25 m by 2010 based on 

current volumes.

Net sales during the quarter amounted to SEK 1,245 m (1,131), an increase • 
of 10 percent. Even when adjusted for currency effects and acquisitions 
the increase was 10 percent.

Operating profit (EBIT) improved by 18 percent, totalling SEK 154 m (131)• 

The Comfort division shows an improved profit• 
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Key fi gures Ventilation
Apr-Jun 

2008
Apr-Jun 

2007
Jan-Jun 

2008
Jan-Jun 

2007
Jan-Dec

2007

Net sales, SEK m 1 245 1 131 2 415 2 220 4 507

Operating profit (EBIT), SEK m 154 131 266 234 485

Operating margin (EBIT), % 12.4 11.6 11.0 10.5 10.8

Number of employees 3 057 2 889 2 889

Share of net sales 
per product area

Comfort

Air Duct 

Systems

Other
Machinery

Attributable inter-company profits in stock are included in each Business Area from 1 October 2007.

This was previously shown under Other operations. To make a comparison possible, the values for earlier periods have 

been adjusted accordingly.
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Profi le business area

Net sales and markets

Net sales rose by 10 percent to SEK 1,305 m (1,184) for the second quarter. The acquisition 

of Koto-Pelti has positively affected net sales by 1 percentage point. Development has conti-

nued to be strong for the Building Systems division with an increased focus on the CEE/CIS 

growth region. Within Building Components, a weakened demand has been observed, mainly 

due to having some of its products and customers within the residential market.

Net sales for the half year increased to SEK 2,250 m (2,052) an increase of 10 percent. 

Adjusted for currency and structure, the increase was 8 percent. During the second quarter, 

the launch of the new RdBx click-function partition wall stud was completed in Sweden and 

Norway with a very positive reception.

Profi t

The operating profit (EBIT) for the period amounted to SEK 256 m (210), which is an increase 

of 22 percent compared with the previous year. The EBIT margin amounted to 19.6 percent 

for the quarter. The improved profit can be explained by the continued strong growth within 

the Building Systems division. The operating profit (EBIT) for the first six months amounted to 

SEK 360 m (299), which is an increase of 20 percent.

Net sales during the quarter amounted to SEK 1,305 m (1,184), an increase • 
of 10 percent. Adjusted for currency effects and acquisitions, the increase 
was 8 percent

Operating profit (EBIT) rose by 22 percent to SEK 256 m (210)• 

Continued positive development for the Building Systems division• 
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Key fi gures Profi le
Apr-Jun 

2008
Apr-Jun 

2007
Jan-Jun 

2008
Jan-Jun 

2007
Jan-Dec 

2007

Net sales, SEK m 1 305 1 184 2 250 2 052 4 712

Operating profit (EBIT), SEK m 256 210 360 299 886

Operating margin (EBIT), % 19.6 17.7 16.0 14.6 18.8

Number of employees 2 157 2 104 2 062

Attributable inter-company profits in stock are included in each Business Area from 1 October 2007.

This was previously shown under Other operations. To make a comparison possible, the values for earlier periods have 

been adjusted accordingly.
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Consolidated Income Statement

Group
Amounts in SEK m Apr-Jun 2008 Apr-Jun 2007 Jan-Jun 2008 Jan-Jun 2007 Jan-Dec 2007

Net sales 2 567 2 329 4 696 4 301 9 280

Cost of goods sold -1 722 -1 607 -3 202 -3 000 –6 382

Gross profi t 845 722 1 494 1 301 2 898

Other operating income 17 19 27 36 79

Selling expenses -276 -245 -545 -494 –988

Administration expenses -155 -138 -304 -275 –549

R & D costs -13 -10 -27 -24 –47

Other operating expenses -22 -18 -42 -29 –84

Operating profi t 396 330 603 515 1 309

Interest income 6 4 10 7 20

Interest expenses -41 -36 -80 -71 –149

Other financial income and expenses -1 1 -4 1 –5

Profi t after fi nancial items 360 299 529 452 1 175

Tax on profit for the period -94 -78 -146 -119 –274

Profi t for the period 266 221 383 333 901

Attributable to

Parent company shareholders 266 221 383 333 901

Profi t for the period 266 221 383 333 901

Undiluted earnings per share, SEK 3.38 2.81 4.87 4.23 11.45

Diluted earnings per share, SEK 3.38 2.81 4.87 4.23 11.45

Undiluted average number of shares 78 707 820 78 707 820 78 707 820 78 707 820 78 707 820

Diluted average number of shares 78 707 820 78 707 820 78 707 820 78 707 820 78 707 820

Undiluted number of shares 78 707 820 78 707 820 78 707 820 78 707 820 78 707 820

Diluted number of shares 78 707 820 78 707 820 78 707 820 78 707 820 78 707 820

Apr-Jun 2008 Apr-Jun 2007 Jan-Jun 2008 Jan-Jun 2007 Jan-Dec 2007

Net sales, SEK m 2 567 2 329 4 696 4 301 9 280

Change, SEK m 238 411 395 889 1 671

Change, % 10 21 9 26 22

Of which

Volumes and prices, % 9 12 8 17 14

Acquisitions/divestments, % 2 9 1 10 8

Currency effects, % –1 0 0 –1 0

Net sales and growth
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Consolidated Balance Sheet

Group
Amounts in SEK m 30 June 2008 30 June 2007 30 Dec 2007

Assets

Fixed assets

Goodwill 2 718 2 669 2 713

Other intangible fixed assets 68 65 66

Tangible fixed assets 1 440 1 387 1 425

Financial fixed assets 9 5 7

Financial fixed assets, interest bearing 7 6 6

Other long-term receivables 356 324 346

Total fixed assets 4 598 4 456 4 563

Current assets

Stock 1 511 1 324 1 278

Other receivables 1 891 1 801 1 478

Other receivables, interest bearing 2 2 10

Non-current assets held for sale 15 - -

Cash and bank 303 295 371

Total current assets 3 722 3 422 3 137

TOTAL ASSETS 8 320 7 878 7 700

Shareholders' equity and liabilities

Shareholders' equity 2 995 2 355 2 969

Long-term liabilities

Interest-bearing provisions 106 107 109

Interest-bearing liabilities 2 318 2 774 2 398

Non-interest-bearing provisions 325 371 352

Non-interest-bearing liabilities 8 7 3

Total long-term liabilities 2 757 3 259 2 862

Current liabilities

Interest-bearing liabilities 318 325 118

Non-interest-bearing provisions 60 68 67

Non-interest-bearing liabilities 2 190 1 871 1 684

Total current liabilities 2 568 2 264 1 869
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 8 320 7 878 7 700
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Group
Amounts in SEK m

Apr-Jun 
2008

Apr-Jun 
2007

Jan-Jun 
2008

Jan-Jun 
2007

Jan-Dec 
2007

Operating activities

Operating profit 396 330 603 515 1 309

Reversal of depreciation/amortisation 52 52 107 104 203

Provisions, not affecting cash flow –8 –7 –11 –15 –25

Adjustment for other items not affecting cash flow –12 3 30 –3 20

Total 428 378 729 601 1 507

Interest received 5 5 9 6 21

Interest paid –42 –40 –82 –66 –148

Tax paid –75 –52 –240 –164 –288

Cash fl ow from operating activities before change in wor-
king capital 316 291 416 377 1 092

Change in working capital

Stock (increase – /decrease +) –150 –131 –225 –220 –161

Operating receivables (increase – /decrease +) –304 –202 –370 –312 –24

Operating liabilities (increase + /decrease –) 455 235 505 191 –32

Total change in working capital 1 –98 –90 –341 –217

Cash fl ow from operating activities 317 193 326 36 875

Investing activities

Acquisition of Group companies –1 2 –20 –7 –48

Investments in intangible fixed assets –4 –3 –7 –4 –13

Investments in tangible fixed assets –77 –34 –106 –73 –182

Change in financial fixed assets 0 0 0 2 1

Sale/disposal of intangible fixed assets - 0 0 1 -

Sale/disposal of tangible fixed assets 1 5 4 11 17

Cash fl ow from investing activities –81 –30 –129 –70 –225

Financing activities

Increase +/decrease – in borrowing 230 177 129 380 –231

Warrant premium payments 14 - 14 - -

Dividend –413 –256 –413 –256 –256

Cash fl ow from fi nancing activities –169 –79 –270 124 –487

Cash fl ow for the period 67 84 –73 90 163

Cash and cash equivalents at start of the period 231 211 371 199 199

Effect of exchange rate changes on cash and cash equivalents 5 0 5 6 9

Cash and cash equivalents at end of the period 303 295 303 295 371

Consolidated Cash Flow Statement
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Change in Consolidated Equity

Group
Amounts in SEK m Apr-Jun 2008 Apr-Jun 2007 Jan-Jun 2008 Jan-Jun 2007 Full year 2007 

Opening balance 3 049 2 398 2 969 2 190 2 190

Dividend –413 –256 –413 –256 –256

Warrant premiums received 14 - 14 - -

Translation differences 79 –8 42 88 134

Profit for the period 266 221 383 333 901

Closing balance 2 995 2 355 2 995 2 355 2 969

Dividend to the shareholders for the fi nancial year 2007

The Annual General Meeting on 7 May 2008 resolved in favour of 

a dividend to the shareholders.

The dividend amounted to SEK 5.25 per share, corresponding to 

SEK 413,216,055.

Share warrants

The Annual General Meeting on 7 May 2008 resolved to issue 

784,000 warrants to senior executives. SEK 14 m has been 

received as payment regarding these warrant premiums.
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Parent Company Income Statement

Parent Company
Amounts in SEK m Apr-Jun 2008 Apr-Jun 2007 Jan-Jun 2008 Jan-Jun 2007 Jan-Dec 2007

Other operating income - 0 - 4 4

Administration expenses –4 –4 –9 –9 –18

Other operating expenses - - - - -

Operating profi t –4 –4 –9 –5 –14

Profit from subsidiaries - - - - 1 003

Interest income, external - 0 - 1 1

Interest expenses, external - –10 0 –21 –39

Interest expenses, internal –20 –11 –35 –19 –52

Profi t after fi nancial items –24 –25 –44 –44 899

Tax on profit for the period 6 7 12 12 –57

Profi t for the period –18 –18 –32 –32 842

Parent Company
Amounts in SEK m 30 June 2008 30 June 2007 31 Dec 2007

Assets

Fixed assets

Shares in Group companies 3 467 3 467 3 467

Other long-term receivables 12 - -

Total fixed assets 3 479 3 467 3 467

Current assets

Other receivables 41 12 0

Cash and bank 0 0 0

Total current assets 41 12 0

TOTAL ASSETS 3 520 3 479 3 467

Shareholders' equity and liabilities

Shareholders' equity 1 589 1 161 2 034

Long-term liabilities

Interest-bearing liabilities - 792 -

Liabilities to Group companies 1 927 1 321 1 365

Total long-term liabilities 1 927 2 113 1 365

Current liabilities

Interest-bearing liabilities - 105 -

Non-interest-bearing liabilities 4 100 68

Total current liabilities 4 205 68

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 3 520 3 479 3 467

Parent Company Balance Sheet
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Parent Company
Amounts in SEK m Apr-Jun 2008 Apr-Jun 2007 Jan-Jun 2008 Jan-Jun 2007 Full year 2007 

Opening balance 2 020 1 435 2 034 1 448 1 448

Dividend –413 –256 –413 –256 –256

Profit for the period –18 –18 –32 –32 842

Closing balance 1 589 1 161 1 589 1 161 2 034

Change in Parent Company Equity

The Board of Directors and the CEO confi rm that the half year report gives an accurate summary 

of the Company's and the Group's activities, position and results and describes the noteworthy 

risks and uncertainties faced by the Company and companies that are included within the Group.

Båstad 17 July 2008

The report has not been subject to a special audit by Lindab's auditors.

Anders C. Karlsson

Kjell Åkesson 

CEO and President

Svend Holst-Nielsen 

Chairman

Stig Karlsson Hans-Olov Olsson

Annette Sadolin

Markku RantalaPontus Andersson



14

interim report Jan-Jun 2008lindab

1) Operating profit (EBITDA) comprises 

results before depreciation and before 

consolidated amortisation of surplus 

value on intangible assets.

2) Operating profit (EBITA) comprises 

results after depreciation, but before 

consolidated amortisation of surplus 

value on intangible assets.

3) Operating profit (EBIT) comprises 

results before financial items and tax.

4) The operating margin (EBITA) has 

been calculated as operating profit 

(EBITA) as a percentage of net sales 

during the period.

5) The operating margin (EBIT) has been 

calculated as operating profit (EBIT) 

expressed as a percentage of net 

sales during the period.

6) Calculation of the dilution from war-

rants issued by the Company in 

accordance with IAS 33.

It is presently assessed that the 

outstanding options are not to be 

exercised.

7) Profit for the period in relation to the 

undiluted average number of outstan-

ding shares.

8) Profit for the period in relation to the 

diluted average number of outstan-

ding shares.

9) The net debt consists of interest bea-

ring liabilities and assets, as well as 

cash and bank.

10) The net debt/equity ratio is expressed 

as the net debt in relation to share-

holders' equity.

11) Shareholders' equity in relation to the 

undiluted number of shares at the 

end of the period.

12) Shareholders' equity in relation to the 

diluted number of shares at the end 

of the period.

13) The equity ratio has been calculated 

as shareholders' equity as a percen-

tage of total assets according to the 

balance sheet.

14) The interest coverage ratio has been 

calculated as the profit after financial 

items plus financial expenses in rela-

tion to financial expenses.

15) Return on equity comprises the 

period's profit, i.e. after tax profit, as 

a percentage of the weighted average 

shareholders' equity, excluding mino-

rity interests.

16) Return on capital employed com-

prises the profit after financial items 

plus financial costs as a percentage 

of average capital employed. Capital 

employed refers to total assets less 

non-interest-bearing provisions and 

liabilities.

Defi nitions

17) Return on operating capital com-

prises the operating profit (EBIT) as 

a percentage of average operating 

capital. Operating capital refers to 

the total net debt and shareholders' 

equity.



Building 

Systems

Building 

Components
Air Duct 

Systems Comfort

Lindab develops, manufactures, markets and distributes 

products and system solutions in sheet metal and steel 

for simplified construction and improved indoor climate.

The business is carried out within two business areas, 

Ventilation and Profile, and the products are charac-

terised by their high quality, ease of assembly, energy 

efficiency and environmentally-friendly design and are 

delivered with high levels of service. Altogether this 

increases customer value.

The Group had net sales of SEK 9,280 m in 2007, is 

established in 30 countries and has approximately 5,000 

employees.

The main market is non-residential construction, 

which accounts for 80 percent of sales, while residen-

tial accounts for 20 percent of sales. During 2007, the 

Nordic market accounted for 40 percent, the growth 

market Central and Eastern Europe for 28 percent, Wes-

tern Europe for 28 percent and other markets for 4 per-

cent of total sales.

The Ventilation Business Area focuses on the ventilation 

sector with components and system solutions. It con-

ducts operations within two divisions, Air Duct Systems 

and Comfort.

This is Lindab – We simplify construction

The Profile Business Area operates in the construction 

sector with building systems and building components. 

It conducts operations within two divisions Building Sys-

tems and Building Components.

The share is listed on the OMX Nordic Exchange, Stock-

holm List, Large Cap, under the ticker symbol LIAB. The 

principal shareholders are Ratos, Sjätte AP-fonden and 

Skandia Liv.

Products 

Building Systems

The Building Systems division comprises pre-engineered 

systems for the construction of steel buildings.

Building Components

The Building Components division comprises a well 

developed system of components in sheet metal for roof 

drainage, roof and wall cladding, as well as steel profiles 

for wall, roof and beam constructions.

Duct Systems

The Air Duct Systems division focuses on complete, 

principally circular duct systems for ventilation.

Indoor Climate Products

The Comfort division comprises components that help 

to distribute and treat ventilating air.
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