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Comments from analysts

Electrolux B-share

Affärsvärlden general index − price index

Q4
Strong results. However, 
as expectations were 
very high, the figures were 
a disappointment.

Q1
6% EBIT (rolling 12 months) 
reached, but is it sustainable?

Q4
Solid Q4 with a >6% 
margin, but headwinds 
are increasing.

Q3
Another quarter
with consistent 
delivery.

Q1
After an expected weak first 
quarter, what next? A question 
of pricing power.

Q3
Earnings may have 
troughed.

Q2
No demand growth in the 
second half. Solid margins 
on low volumes.

Q2
Weak second quarter and 
cautious outlook for second 
half of 2011, but management 
is taking actions.

� Launch of Frigidaire products in North America � Acquisition of 
    manufacturing 
    operations in 
    the Ukraine

� Preliminary agreement to acquire 
    Olympic Group in Egypt

� New Chief Marketing Officer and 
    new Chief Technology Officer

� Dividend of SEK 6.50 per share

� Acquisition of Egyptian major appliances
    manufacturer Olympic Group

� Acquisition of Chilean 
    appliances  manufacturer CTI

� New Head of Major 
    Appliances North America

� Overhead cost savings and 
    optimization of capacity

� New Head of Major Appliances EMEA, new 
    Chief Financial Officer, new Head of Human 
    Resources and Organizational Development� Price increases in North America

� Decision to phase out 
    production of cookers 
    in Motala, Sweden

� Dividend of SEK 4.00 per share

� Launch of AEG built-in
    products in Europe

� New President and 
    CEO announced� Decision to enhance efficiency in

    of appliances plants in Forli in Italy
    and Revin in France

EXTERNAL FACTORS

ELECTROLUX KEY INITIATIVES

� Incentive program in North 
    America boosts demand

� Currency-adjusted price 
    reductions in Europe

� Incentive program in Brazil 
    ends, growth diminishes

� Rising market prices 
    for raw materials

� Demand in North America  
    declines after incentive program 
    ends. Promotions carried on to
    maintain demand

� Rising demand in
    Eastern Europe

� Declining demand
    in Southern Europe

� Demand in North
    America declines

� Decreasing market  
 prices on plastics

� Consolidation among
    retailers in Brazil

� Decreasing market
    prices on steel

� Incentive program in  
 Brazil implemented

� Decision to close 
    factory in l’Assomption, 
    Canada and reduce 
    workforce in Europe

Recommendations
from analysts After Q4 09 After Q1 10 After Q2 10 After Q3 10 After Q4 10 After Q1 11 After Q2 11 After Q3 11

Buy 38% 45% 70% 70% 60% 57% 65% 60%

Hold 33% 35% 25% 20% 27% 33% 30% 35%

Sell 29% 20% 5% 10% 13% 10% 5% 5%

The performance of the Electrolux share price was strong in 2009 and 2010. In 2011, expectations 
were high. Lower income and a weak general trend on the Swedish stock exchange resulted in a 
decline in the share price during the year.

66 67


