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 Income increased with 17% to SeK 1,600.5 million (1,363.5).

  operating profit increased with 78% to SeK 86.9 million (48.9).

 profit after financial items increased with 130% to SeK 70.3 million (30.5).

 profit after tax increased with 132% to SeK 55.1 million (23.8).

 earnings per share increased with 98% to 3.28 (1.66).

 Cash flow from operating activities was SeK 103.5 million (-84.6).
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SaleS and income
During the first half year income 
amounted to SEK 1,600.5 million  
(1,363.5), an increase with SEK 237.0 
million compared to corresponding pe-
riod last year. 

Operating profit was SEK 86.9 million 
(48.9). Operating profit has been affec-
ted by a re-calculation of assets and lia-
bilities in foreign currency and termina-
ted foreign exchange forward contracts 
with SEK 4.3 million (1.1). Profit after 
financial items was SEK 70.3 million 
(30.5) and profit after tax was SEK 55.1 
million (23.8). The exchange rate fluc-
tuations on translation on foreign com-
panies have had only a marginal effect 
on sales and earnings.

SECOND QuarTEr
Second quarter income amounted to 
SEK 800.2 million (657.0), an increase 
with SEK 143.2 million compared to 
corresponding period last year. Opera-
ting profit was SEK 43.0 million (21.9), 
profit after financial items was SEK 34.7 
million (13.2) and profit after tax was  
SEK 27.1 million (10.3).

SharE DaTa aND KEy raTiOS
Earnings per share before dilution 
amounted to SEK 3.28 (1.66), and  
SEK 2.89 (1.59) after dilution. Equity per 
share amounted to SEK 46.81 (33.41). 
The share of risk-bearing capital at the end 
of the period was 35 % (34).

iNvESTmENTS
The Group’s net investments amounted 
to SEK 56 million (26), of which SEK 27 (0)  
million refers to corporate transactions.

aCQuiSiTiON
iTaB has during the period acquired the 
shares in maxted holdings Ltd in the 
uK with the subsidiary Europa Shopfit-
ting and interiors Ltd (“Europa”). The 
acquisition strengthens iTaB’s range of 
concepts and position in the non-food 
market in the uK. Europa has some 30 
employees and operations in the uK 
market include sales, project manage-
ment, installation and manufacture of 
joinery. in 2011, the company reported 
sales of SEK 130 million and the acqui-
sition is expected to have a marginal po-
sitive impact on earnings per share. The 

cash consideration amounted to SEK 22 
million, which is equivalent to equity plus 
a small premium. Takeover date was  
18 June 2012. at the acquisition the 
company had a net cash of around  
SEK 10 million.

in addition, the remaining 49% mino-
rity shareholding in Prolight Försäljning 
aB was acquired during the period. Pro-
light sells lighting products, primarily in 
the Nordic markets.  in 2011, the com-
pany had 14 employees and reported 
net sales of SEK 87 million and an ope-
rating profit of SEK 8.4 million. The cash 
consideration is SEK 16 million, which 
is slightly more than a visible net asset 
value, plus additional consideration. The 
takeover date was 27 april 2012. The 
acquisition is expected to have a mar-
ginal positive impact on earnings per 
share.

FiNaNCiNG aND LiQuiDiTy
The Group’s cash and cash equivalents, 
including granted but unutilised credit fa-
cilities amounted to SEK 337 million on 
closing day.

CONvErTiBLE DEBENTurE LOaN
at the start of the year, iTaB had a con-
vertible debenture of about SEK 226 
million. Conversions carried out and 
registered with the Swedish Compa-
nies registration Office amounted to 
the equivalent of about SEK 203 mil-
lion on 30 June 2012. in addition, app-
lications had been received for conver-
sions that had not yet been registered 
with the Swedish Companies registra-
tion Office that corresponded to about  
SEK 22 million on 30 June. The outstan-
ding amount of about SEK 1.7 million of 
the convertible debenture matures on 31 
July 2012. 

During the period 4 June to 14 June 
2012, subscription for convertible sha-
res was carried out in which all iTaB 
employees had the right to subscribe 
for convertibles for a total maximum 
SEK 40 million.  The offer was consi-
derably oversubscribed. The allotment 
was 325,203 convertibles that can be 
converted at a conversion price of SEK 
123 during the period 1 June 2016 to 10 
June 2016.

 

aCCOuNTiNG PriNCiPLES
The interim report for the second 
quarter have been prepared in accor-
dance with iaS 34, interim Financial 
reporting, the annual accounts act 
and the Swedish Financial reporting 
Board’s recommendation rFr 2, ac-
counting for Legal Entities. The ac-
counting principles that have been 
applied coincide with those accoun-
ting principles used for preparing the 
latest annual report.

NExT rEPOrT
The interim report for the period  
January through September 2012 will 
be presented on Tuesday, 6 Novem-
ber 2012.

BuSiNESS aCTiviTiES
iTaB Shop Concept sells, develops, 
manufactures and installs shop fitting 
concepts and products for chain stores. 
Customers include the major players in 
both the food and non-food segments 
throughout most parts of Europe. iTaB 
has organizations in 18 countries and 
14 production facilities in Europe and 
China. Service, installation, project ma-
nagement and sales are functions as-
signed to various partners throughout 
Europe. in close collaboration with its 
customers, iTaB contributes its exten-
sive experience and expertise to the 
specific needs and requests of its custo-
mers. Business operations are founded 
on long-term business relationships 
and delivery reliability in combination 
with streamlined production resources. 
iTaB is the market leader in the Nordic 
countries and Baltic countries as well as 
in the uK, and one of the largest players 
in Benelux and Central Europe.

DEvELOPmENT 2012
The Group’s currency-adjusted sales 
figures have risen during the year by 
17% compared with the same period in 
2011. Sales regions uK & ireland, North 
East and Benelux have performed on 
par with the previous year, while sales 
areas Scandinavia and Central Europe 
have lost sales compared with last year. 
Nordic Light has performed in line with 
expectations at the time of acquisition. 

The Group’s gross margin is on par 
with the same period last year while 
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•	 Breakthrough order for ItaB’s fully automatic checkout easyFlow.
•	 agreement for installations of self-checkout system signed with norgesgruppen, 

ICa Sverige, Coop Italia and Green matmarknad.
•	 Continued sound growth in retail lighting. 
•	 acquisition of the remaining minority interest in prolight Försäljning aB.
•	 acquisition of the shopfitting company europa in the uK. 

 



operating margin has improved from 
3.6% to 5.4%. This is largely due to lo-
wer selling expenses in relation to sales 
than previously.

The Group’s operating profit rose 
SEK 38 million compared with last year. 
Downsizing costs in Belgium of about 
SEK 10 million were expensed to ear-
nings. Downsizing costs were also ex-
pensed to the companies in Denmark, 
Finland and Lithuania. Earnings for 
sales areas uK & ireland and Benelux 
were better than last year, while sales 
area Scandinavia reports figures below 
those of last year. The remaining sales 
areas report figures that are in line with 
last year’s first six months. The financial 
items are lower than previously, mainly 
because interest on the convertible 
debenture loan is not paid for 2012 for 
the share of the loan that has been con-
verted. Current activities generated a 
cash flow of SEK 104 million (-85), an 
improvement that is mainly attributed to 
the company’s ability to maintain a con-
siderably lower working capital than last 
year.

imPOrTaNT EvENTS
• Breakthrough order for iTaB’s 

fully automatic checkout Easy-
Flow.

• First installation in Sweden for 
the TwinFlow self-checkout 
system.

• agreement with Norgesgruppen 
and iCa Sverige for pilot installa-
tions of the self-checkout system.
Order from Coop italia for the 
moveFlow self-checkout system.

• acquisition of the remaining mino-
rity interest in Prolight Försäljning 
aB.

• acqusition of the shopfitting com-
pany Europa in the uK.

CEO uLF rOSTEDT’S COmmENTS 
Efforts to offer lighting to iTaB’s current 
customers continues. We feel that the 
Group’s strategy to be an all-inclusive 
supplier with a finely developed product 
portfolio that now includes retail lighting 
is in line with future market preferences. 
During the period, we have made in-
vestments in our production facilities in 
China to increase production capacity of 
retail lighting and shop fittings. 

The acquired retail lighting group, 
Nordic Light, has performed well in terms 
of both sales and profits, and has so far 
developed in line with our expectations. 
During the latter part of the period, we 
acquired the remainder of Prolight För-
säljning aB, which further strengthens 
our position in lighting in Sweden as well 
as the Group’s continued sales growth.

During the period, we acquired the 

shop fitting company Europa in the uK 
with operations comprising sales, pro-
ject management, manufacture and 
installation of mainly joinery for chain 
stores. This acquisition enables us to 
strengthen our position in the non-food 
segment in the uK and create more 
channels through which we can sell ligh-
ting there.

Several large retail chains have taken 
an interest in our self-checkout system. 
During the period, Norgesgruppen – 
Norway’s largest grocery chain – signed 
an agreement with iTaB for pilot installa-
tions of the self-checkout system for se-
veral of their concept shops. The instal-
lations will be carried out in the autumn. 
The latter part of the period marked the 
start of the first installations of Easy-
Flow, our self-checkout system built on 
barcode-free identification, at a chain in 
the Benelux sales area.

The market has been slightly sluggish 
throughout the period and measures to 
counter this have been taken. Nonet-
heless, the market appears to follow its 
normal pattern also this year, opening 
with a quiet start of the year, and then 

gradually increasing during the autumn.  
The order situation is as it should be this 
time of year before the autumn delive-
ries begin. 

Our processes, our geographical pre-
sence and our all-inclusive offer which 
now also includes retail lighting and self-
checkouts – prioritised investment areas 
for several of our customers – will lead 
to better business for both iTaB and our 
customers.

 

Jönköping 10 July 2012

ulf rostedt, CEO iTaB Shop Concept

Tord Johansson, Chairman of the Board 
anna Benjamin 
anders moberg 
Johan rapp 
Lottie Svedenstedt 
Per rodert 
Stig-Olof Simonsson 
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InCome State

(SeK m)

3 montHS 
apr-jun 

2012

3 montHS 
apr-jun 

2011

6 montHS
jan-jun

2012

6 montHS
jan-jun

2011

12 montHS
jan-deC

2011

12 montHS
jul-jun

11/12

net sales 800.2 657.0 1,600.5 1,363.5 3,341.3 3,578.4

Cost of goods sold -595.7 -486.6 -1,193.6 -1,015.6 -2,477.6 -2,655.9

Gross profit 204.5 170.4 406.9 347.9 863.7 922.5

Selling expenses -131.0 -118.5 -253.6 -240.9 -537.0 -549.7

administrative expenses -37.3 -29.0 -72.8 -60.0 -142.5 -155.3

other operating income/expenses 6.8 -1.0 6.4 1.9 6.4 10.9

operating profit 43.0 21.9 86.9 48.9 190.6 228.4

Financial income -2.2 0.4 0.8 0.5 5.1 5.4

Financial costs -6.1 -9.1 -17.4 -18.9 -43.6 -41.8

profit after financial items 34.7 13.2 70.3 30.5 152.1 192.0

tax on the period´s profit -7.6 -2.9 -15.2 -6.7 -28.7 -37.2

proFIt For tHe perIod 27.1 10.3 55.1 23.8 123.4 154.8

profit for the period attributable to:

parent company´s shareholders 26.7 10.3 51.3 23.8 120.0 147.6

minority shareholders 0.4 0.0 3.8 0.0 3.4 7.2

20
22%

18
22%

42
22%

37
22%

 
79 

19%
83

19%

earnings per share

   before dilution, SeK 1.60 0.72 3.28 1.66 8.40 10.02

   after dilution, SeK 1.44 0.70 2.89 1.59 7.46 8.76

average number of outstanding shares

  before dilution, thousands 16,671 14,286 15,636 14,286 14,286 14,961

  after dilution, thousands 17,746 16,953 17,746 16,953 16,953 17,746

(SeK m)

3 montHS
apr-jun

2012

3 montHS
apr-jun

2011

6 montHS
jan-jun

2012

6 montHS
jan-jun

2011

12 montHS
jan-deC

2011

12 montHS
jul-jun

11/12

net profit for the period 27.1 10.3 55.1 23.8 123.4 154.8

exchange rate differences, net after tax 4.7 12.6 -2.1 12.7 14.0 -0.8

Currency derivatives, net after tax -2.8 -4.4 -2.8 0.1 -11.8 -14.7

actuarial profits and losses for defined benefit pension 
plans, net after tax -2.0 -2.0

reCoGnISed InCome and 
expenSeS For tHe perIod

29.0 18.5 50.2 36.6 123.6 137.3

Statement of comprehensive income 
attributable to:

Shareholders of the parent Company 28.6 18.5 46.4 36.6 118.2 133.5

minority interest 0.4 0.0 3.8 0.0 5.4 3.8

the number of shares has increased by 2,404,101 shares to a total of 16,690,053 shares as per 30 june, 2012. the increase is a result of completed and at the Swedish Companies 

registration office registered conversions of convertible ItaB 2008/2012 and subscription for shares via warrants ItaB to1. during the period, the company has repurchased  

213,000 warrants of ItaB t01. after closing day, reports of conversions, the equivalent of 263,152 shares received. this means that the total number of shares will increase to a total 

of 16,953,205 shares. 

the company has one outstanding incentive schemes for Group employees as per 30 june 2012. there are 467,250 warrants in the scheme that give the right to subscribe for a cor-

responding number of shares at a price of SeK 92.50 during the period 1 november-30 november 2012. In june 2012, a subscription for convertible shares for the employees was 

carried out in which 325,203 convertibles were subscribed for. the scheme will run during the period 1 july 2012 to 30 june 2016. one convertible can be converted to one share 

during the period 1 june 2016 to 10 june 2016 at a conversion price of SeK 123. the total amount of shares after full dilution will then be 17,745,658. 

depreciation represents
tax on the periods profit amounts to

Statement oF CompreHenSIve InCome
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tHe Group



(SeK m)
2012 

30-jun
2011

30-jun
2011 

31-deC

Assets

Intangible fixed assets 593.9 491.9 576.2

tangible fixed assets 534.4 543.3 542.3

Financial fixed assets 25.8 15.1 25.4

Total fixed assets 1,154.1 1,050.3 1,143.9

Stock 763.0 550.8 682.2

Current receivables 620.1 588.4 643.8

Cash and bank balance 13.1 0.4 1.4

Total current assets 1,396.2 1,139.6 1,327.4

TOTAL ASSETS 2,550.3 2,189.9 2,471.3

Equity and liabilities

equity related to the parent company´s shareholder 781.3 477.3 558.9

minority shareholders 29.6 0.7 38.7

long-term liabilities 326.4 447.1 427.1

Current liabilities 1,413.0 1,264.8 1,446.6

TOTAL EQUITY AND LIABILITIES 2,550.3 2,189.9 2,471.3

Interest-bearing liabilities amount to: 1 053 1 166 1.188

of which convertible debenture loans make up 24 226 226

(SeK m)

2012
30-jun

2011
30-jun

2011 
31-deC

opening balance 558.9 458.6 458.6

Statement of comprehensive income attributable to shareholders 46.4 36.6 118.2

dividend paid -25.0 -17.9 -17.9

Subscription for shares due to warrants 2.0 - -

Conversion of convertible debenture loan Kv 2B 202.6 - -

paid warrant premiums -3.6 - -

Closing balance 781.3 477.3 558.9

Statement oF FInanCIal poSItIon

Statement oF CHanGeS In eQuIty
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(SeK m)

3 montHS
apr-jun 

2012

3 montHS
apr-jun

2011

6 montHS
jan-jun

2012

6 montHS
jan-jun

2011

12 montHS
jan-deC

2011

12 montHS
jul-jun

11/12

operating profit 43.0 21.9 86.9 48.9 190.6 228.4

adjustments for items not included in cash flow 9.3 3.6 17.3 11.3 25.6 31.8

Change in working capital 19.6 10.8 -0.7 -144.8 -11.5 132.6

Cash flow from operating activities 71.9 36.3 103.5 -84.6 204.7 392.8

Investments -48.6 -16.4 -55.9 -25.7 -402.5 -432.7

Cash flow after investments 23.3 19.9 47.6 -110.3 -197.8 -39.9

Financing -13.9 -19.7 -35.9 110.4 198.9 52.6

Change in liquid assets 9.4 0.2 11.7 0.1 1.1 12.7

Statement  oF CaSH-Flow



(SeK m)

2012 
apr-jun

2011
apr-jun

2012 
jan-mar

2011
jan-mar

2011 
oKt-deC

2010 
oKt-deC

2011
jul-Sep

2010
jul-Sep

net sales 800.2 657.0 800.4 706.5 1,096.3 788.1 881.5 736.9

Cost of goods sold -595.7 -486.6 -598.1 -529.0 -805.9 -614.5 -656.1 -556.7

Gross profit 204.5 170.4 202.3 177.5 290.4 173.6 225.4 180.2

Selling expenses -131.0 -118.5 -122.6 -122.4 -159.1 -139.7 -137.0 -126.4

administrative expenses -37.3 -29.0 -35.5 -31.0 -48.0 -27.1 -34.5 -37.1

other operating income/expenses 6.8 -1.0 -0.4 2.9 3.7 6.3 0.8 -5.7

operating profit 43.0 21.9 43.8 27.0 87.0 13.1 54.7 11.0

Financial items -8.3 -8.7 -8.2 -9.7 -9.1 -7.6 -11.0 -8.1

profit after financial items 34.7 13.2 35.6 17.3 77.9 5.5 43.7 2.9

tax on the period´s profit -7.6 -2.9 -7.6 -3.8 -12.4 -1.3 -9.6 -0.6

proFIt For tHe perIod 27.1 10.3 28.0 13.5 65.5 4.2 34.1 2.3

profit attributable to:

parent company´s shareholders 26.7 10.3 24.6 13.5 63.3 4.2 32.9 2.2

minority shareholders 0.4 0.0 3.4 0.0 2.2 0.0 1.2 0.1

Key ratIoS
3 montHS

apr-jun
2012

3  montHS
apr-jun

2011

6 montHS
jan-jun

2012

6 montHS
jan-jun

2011

12 montHS
jan-deC 

2011

12 montHS
jul-jun

11/12

operating margin. % 5.4 3.3 5.4 3.6 5.7 6.4

profit margin. % 4.3 2.0 4.4 2.2 4.6 5.4

return on equity capital p.a.. % 14.9 8.6 15.4 10.1 24.1 27.8

return on capital employed p.a.. % 9.0 5.5 9.7 6.2 11.4 14.6

return on total capital p. a.. % 6.5 4.2 7.0 4.6 8.3 10.5

Interest-coverage ration. mulitple 6.5 2.4 5.0 2.6 4.5 5.6

equity. % 31.8 21.8 31.8 21.8 24.2 31.8

proportion of risk-bearing capital. % 35.1 34.2 35.1 34.2 35.9 35.1

equity related to the parent company´s shareholders. SeK m 781.3 477.3 781.3 477.3 558.9 781.3

equity capital per share 46.81 33.41 46.81 33.41 39.12 46.81

Quotation on closing day 101.50 99.50 101.50 99.50 73.00 101.50

earnings per share before dilution 1.60 0.72 3.28 1.66 8.40 10.02

earnings per share after dilution 1.44 0.70 2.89 1.59 7.46 8.76

net investments, SeK m 49 16 56 26 402 432

net investments (excl. acquisitions), SeK m 22 16 29 26 48 51

average number of employees 2,185 1,535 2,185 1,536 1,751 2,076

Quarterly InCome StatementS
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(SeK m)

3 montHS
apr-jun

2012

3 montHS
apr-jun

2011

6 montHS
jan-jun

2012

6 montHS
jan-jun

2012

12 montHS
jan-deC

2011

Income 4.0 5.2 8.0 10.5 36.4
Cost of goods sold -2.2 -1.7 -4.0 -3.5 -8.5

Gross profit 1.8 3.5 4.0 7.0 27.9

Selling expenses -4.5 -3.7 -8.4 -7.5 -18.0

administrative expenses -5.3 -4.2 -9.8 -8.6 -20.9

other, operating expenses 5.4 0.5 5.5 2.5 2.0

operating profit -2.6 -3.9 -8.7 -6.6 -9.0

result from participations in Group companies 42.1 13.1 47.4 13.1 10.5

Financial items 2.7 -7.6 -9.2 -14.8 -4.7

profit after financial items 42.2 1.6 29.5 -8.3 -3.2

year-end appropriations - - - - 8.4

profit before tax 42.2 1.6 29.5 -8.3 5.2

tax on the period´s profit - - - - 0.7

proFIt For tHe perIod 42.2 1.6 29.5 -8.3 5.9

(SeK m)

2012 
30-jun

2011
30-jun

2011
31-deC

tangible fixed assets 0.9 1.2 1.0

Financial fixed assets 1 171.5 721.1 1,171.5

total fixed assets 1 172.4 722.3 1,172.5

Current receivables 280.9 424.1 369.1

Cash and bank balance 0.1 0.1 0.1

total current assets 281.0 424.2 369.2

total aSSetS 1 453.4 1 146.5 1,541.7

equity 551.7 332.0 346.2

untaxed reserves 0.1 8.4 0.1

longterm liabilities 150.2 338.7 278.9

Current liabilities 751.4 467.4 916.5

total eQuIty and lIaBIlItIeS 1 453.4 1 146.5 1,541.7

Statement oF FInanCIal poSItIon

(SeK m)

2012 
30-jun

2011
30-jun

2011
31-deC

opening balance 346.2 358.2 358.2

net profit for the period 29.5 -8.3 5.9

dividend paid -25.0 -17.9 -17.9

paid warrant premiums 2.0 - -

Conversion of convertible debenture loan Kv2B 202.6 - -

repurchase of warrants -3.6 - -

Closing balance 551.7 332.0 346.2

Statement oF CHanGeS In eQuIty

(SeK m)

3 montHS
apr-jun

2012

3 montHS
apr-jun

2011

6 montHS
jan-jun

2012

6 montHS
jan-jun

2011

12 montHS
jan-deC

2011

operating profit -2.6 -3.9 -8.7 -6.6 -9.0

adjustments for items not included in cash flow 38.2 8.0 36.3 3.2 -11.7

Change in working capital 24.2 -0.7 22.7 -8.8 1.1

Cash flow from operating activities 59.8 3.4 50.3 -12.2 -19.6

Investment 0.0 0.3 -0.1 0.2 -452.6

Cash flow after investment 59.8 3.7 50.2 -12.0 -472.2

Financing -59.8 -3.7 -50.2 12.0 472.3

Change in liquid assets 0.0 0.0 0.0 0.0 0.1

Statement  oF CaSH-Flow

InCome Statement

parent Company



ItaB Shop Concept aB (publ)

Box 9054

Se-550 09 jönköping

Instrumentvägen 2 (visiting address)

phone 00 46 36-31 73 00

info@itab.se

www.itab.se

the information above is such information that ItaB Shop Concept aB 
(publ) shall publish in accordance with the Swedish Securities markets 
act and/or the Financial Instruments trading act. the information 
was published at 11.00 a.m. july 10, 2012.
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