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Net sales
32 150

(LTM MSEK)

Employees
6 024

Markets
45

Branches
>500

Customers
>200 000

Beijer Ref in brief
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Eventful year with strong development
• Sales at 32 150 MSEK (22 638), an increase of 42 percent

• EBITA, excluding items affecting comparability, of 3 398 MSEK and 
growth of 53% and margin improvement from 9,8% to 10,6%

• Good operational cash flow of +2 490 MSEK

• Net profit, excluding items affecting comparability, amounted to 2 136 
MSEK (1 486) – an increase of 44%

• Closed 15 acquisitions plus entrance into the strategic North American 
market

• Completed a rights issue, related to the entrance into North America, 
that was oversubscribed by 44%

• Organised Beijer Ref’s first Capital Markets Day (30 November), which 
marked an important step for us to communicate our vision, updated 
financial targets and strategy to investors and stakeholders

Highlights 2023 – Group 
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Record cash flow ends an eventful year
Sales at 7 627 MSEK (5 818), an increase of 31 percent

• Organic sales decreased by 4 percent

• Acquisition impact of +33 percent

• FX impact of +2 percent

• EBITA, excluding items affecting comparability, at 721 MSEK (570), 
corresponding to a growth of 26 percent with a margin of 9,5 percent 
(9,8) affected by high M&A costs of approximately 25 MSEK (7)

• Operating cash flow at +1 810 MSEK (633) – the highest ever in a 
quarter driven by the inventory reduction

• Net profit, excluding items affecting comparability, amounted to 393 
MSEK (371) – an increase of 6%

• Earnings per share*, excluding items affecting comparability, of 0,76 
SEK (0,88), a decrease by 14 percent

• The board proposes a dividend of 1,30 SEK per share (0,94), 
corresponding to 31 percent (32) of the profit for the year, excluding 
items affecting comparability. An increase of the dividend of 38%

• The quarter is impacted by one-off costs of 60 MSEK in the operational result

• Positive one-off effect, below EBIT, on the profit in Q4 of 440 MSEK related to a tax 
restructuring in the US – no liquidity event

Highlights Q4-2023 – Group 

* Rights issue in March 2023 impacted average outstanding shares
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Organic growth in the quarter was -4% compared to +18% LY

• Product group HVAC had a negative organic growth in Q4 -8% – mainly 
due to a very strong Q4 2022 (+29%), driven by the energy situation in 
Europe 2022/2023

• The OEM segment reported a positive development (+4%) compared 
to a very strong Q4 2022 (+24%) growth. EMEA continued to have very 
good growth of 16% driven by the continued green transformation in 
Europe

• Commercial & Industrial Refrigeration had a stable development at 
the same level as previous year

• Division EMEA reported YoY growth of -2%, excluding currency effects, 
as the quarter was affected by high comps, especially in the HVAC 
segment

• Good growth in Division APAC of +20%, excluding currency effects

• Sales in Division North America were in line with seasonal variations, 
although slightly below expectations due to lower activity in the 
residential housing market

• We completed four acquisitions during the quarter, all of which 
strengthen and broaden our existing product portfolio: Webb Supply 
(US), Grönt Klima (Norway), Turner Engineering (Australia) and 
Chillaire (India)
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Highlights Q4-2023 – Group 
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Stable quarter finishes off a strong year
• Full year sales growth of 11% and EBITA growth of 15%

• Sales decreased by 2% in the quarter, excluding currency effects –
affected by high comps, especially in the HVAC segment (+43%)

• OEM continues to deliver well and reported a YoY growth of +16%, while 
Commercial & Industrial Refrigeration reported a YoY growth of +7%

• The EBITA margin change is related to lower volumes in the HVAC 
segment in the quarter compared to last year

• We are at the forefront of the industry’s transition to green technology 
and are continuously investing in this area

• Private label within Commercial Refrigeration and HVAC also developed 
strongly and our range of own brands continues to be launched in most 
markets – Good complement to our established suppliers

• The acquisition of Condex, which was consolidated on August 1 and is a 
leading HVAC distributor through Mitsubishi Heavy Industries, has 
developed well during the quarter

Highlights Q4-2023 – Division EMEA



INTERIM REPORT Q4-2023 8

Good quarter
• Full year sales growth of 26% and EBITA growth of 30%

• Sales in the quarter increased by 20%, excluding currency effects

• Strong growth in HVAC and Commercial & Industrial Refrigeration of 
+25% respectively +23%

• The OEM segment decreased by 3% in the quarter mainly affected by 
limited larger projects in the quarter, especially in the retail trade, have 
held off on their investments during 2023 – however, we saw an 
improvement in this trend during the quarter

• Good profit development in the quarter

• Our newly acquired business in South Korea has started out well and 
good synergies are being executed

• We continue to notice an increased interest in our CO2 based technology 
throughout the region

• At the end of the quarter, we signed the second acquisition of the year in 
India – Chillaire

Highlights Q4-2023 – Division APAC
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Our US platform continues to develop well
• Sales in the quarter were in line with seasonal variations, but slightly 

below expectations due to lower activity in the residential replacement 
market

• Despite lower sales and seasonality, the EBITA margin developed well 
during the quarter

• The supply chain in the residential segment has returned to normal, but 
we continue to have long lead times in the commercial segment

• Integration of AMSCO progressing according to plan

• Our US platform continues to build according to plan

• Expanding the refrigeration portfolio

• Launching a private label

• Evaluating new branches

• Working with our strategic suppliers to reach agreement that 
support growth in the market

• Acquisitions and pipeline going forward

• We are working with our key suppliers to prepare for the regulatory 
transition to ATL-based HVAC equipment – which will begin in 2024

• The acquisition of Webb Supply was signed and closed at the end of the 
quarter

• We continue to view the long-term growth trend in the US positively –
both organic and through continued acquisitions

Highlights Q4-2023 – Division North America

* Heritage Distribution was closed per January 20, 2023
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Sales growth
31%

Organic 
growth

-4%

EBITA*
(change in EBITA, %)

26%

EPS change*
(change in %)

-14%

* Excluding items affecting comparability - Rights issue in March 2023 impacted average outstanding shares

Financials Q4-2023
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Financials Q4-2023 – Sales 
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Financials Q4-2023 – EBITA* 
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Financials Q4-2023 – P&L

* Rights issue in March 2023 impacted average outstanding shares
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* Excluding items affecting comparability
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High level summary 2023

2023 – Eventful year with strong development
• Total sales growth of 42% coming from organic growth of 1%, acquisitions growth of 35% and FX impact of +5%

• EBITA, excl. IAC, of 3 398 MSEK and growth of 53%

• Good EBITA margin, excl. IAC, improvement from 9,8% to 10,6%

• Solid operational cash flow and journey to right size inventory in progress

• Strong balance sheet to continue our successful growth journey – Net debt/EBITDA* 1.7

• Closed 15 acquisitions plus entrance into the strategic North American market

• Completed a rights issue, related to the entrance into North America, that was oversubscribed by 44%

• Organised Beijer Ref’s first Capital Markets Day (30 November), which marked an important step for us to communicate our new 
financial targets, vision and strategy to investors and stakeholders

* Excl. IAC, leasing and pension
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Q4 – stable quarter with record cash flow and good profitability
• Total sales growth of 31% (organic -4%)

• EBITA, excl. IAC, growth of 26% with a margin of 9,5% – however diluted by high M&A costs in the quarter of approximately 25 MSEK (7)

• Operating cash flow at +1 810 MSEK – the highest ever in a quarter driven by the inventory reduction

• We completed four acquisitions during the quarter, all of which strengthen and broaden our existing product portfolio

• The board proposes a dividend of 1,30 SEK per share (0,94), - an increase of the dividend of 38%

Continued solid foundation for long term growth
• Continued good long-term tailwinds supporting our business – Sustainability, Electrification and Regulation

• Updates on F-gas regulation in EU – acceleration in the phase out in 2024

• US transition to ATL refrigerants in HVAC for 2025 – to be started in 2024

• The US platform continues to build up well, and trends and activity supports our long-term growth conclusions

• Refrigeration expansion, private label, new branches and strategic agreements to drive growth with our partners

• Good acquisition pipeline going forward

• Q1 2024

• Continued strong comps especially in the HVAC (+17%) segment mainly related to the energy situation in Europe in 2022/2023

• Two less trading days however will catch up during the year

22

Summary Q4
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Q&A
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Thank you
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