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Disclaimer

AVISO LEGAL

El presente documento tiene carácter puramente informativo y no constituye una oferta de venta, de canje o de 
adquisición, ni una invitación a formular ofertas de compra, sobre valores emitidos por ninguna de las sociedades 
mencionadas. La presente información financiera ha sido elaborada de acuerdo con las Normas Internacionales 
de Información Financiera (NIIF), sin embargo, al no tratarse de información auditada, no es una información 
definitiva y podría verse modificada en un futuro.

La información recogida en el presente documento puede contener manifestaciones sobre intenciones, 
expectativas o previsiones futuras. Todas aquellas manifestaciones, a excepción de aquellas basadas en datos 
históricos, son manifestaciones de futuro, incluyendo, entre otras, las relativas a nuestra posición financiera, 
estrategia de negocio, planes de gestión y objetivos  para operaciones futuras. Dichas intenciones, expectativas o 
previsiones están afectadas, en cuanto tales, por riesgos e incertidumbres que podrían determinar que lo que 
ocurra en realidad no se corresponda con ellas. 

Entre estos riesgos se incluyen, entre otros, las fluctuaciones estacionales que puedan modificar la demanda, la 
competencia del sector, las condiciones económicas y legales, las restricciones al libre comercio y/o la 
inestabilidad política en los distintos mercados donde está presente el Grupo Fluidra o en aquellos países donde 
los productos del Grupo son fabricados o distribuidos. El Grupo Fluidra no se compromete a emitir actualizaciones 
o revisiones relativas a las previsiones a futuro incluidas en esta Información Financiera, en las expectativas o en 
los hechos, condiciones o circunstancias en los que se fundamentan estas previsiones a futuro.

En cualquier caso, el Grupo Fluidra, facilita información sobre estos y otros factores que podrían afectar las 
manifestaciones de futuro, el negocio y los resultados financieros de la Compañía, en los documentos que 
presenta ante la Comisión Nacional del Mercado de Valores de España. Se invita a todas aquellas personas 
interesadas a consultar dichos documentos.

These materials do not constitute an offer of securities for sale or a solicitation of an offer to purchase securities in 
the United States, Spain or any other jurisdiction. Shares of Fluidra, S.A. may not be offered or sold in the United
States absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended. 
Neither Fluidra, S.A nor any selling shareholder intends to register any portion of the offering in the United States
or to conduct a public offering of shares of Fluidra, S.A. in the United States.
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1 Sales of 652.7 M€ (-0.7 % from 2007). Over 2008, growth has slowed down progressively in 
most markets with South Europe and Emerging countries good overall performance 
compensating the decline in Spain.

2 EBITDA of 82.0 M€ (-13.4 % from 2007) deriving from flat sales and operational leverage, while 
the impact of cost reduction has allowed to reduce the Fixed Opex growth from 11.7% in 1Q08 
to 3.0% for the full year. Net Profit  of 21.0 M€, a  -35.6 % from Dec. 2007. 

3 POOL division sales of 508.8 M€ (-2.7 % vs. ‘07) and EBITDA of 60.1 M€ ( -15.9 % vs. ‘07). 
The negative impact of economic environment and climate conditions in the residential segment 
has been mitigated by growth in the commercial segment.

4 WATER division sales of 202.6 M€ (+ 4.9% vs. ‘07) and EBITDA of 22.1M€ ( -6.2% vs. ‘07). 
Positive evolution of Irrigation and Water Treatment, through successful integration of the 2007 
acquisitions, while Fluid Handling has reflected lower demand in residential and industrial 
segments.                                                       

5 Net Financial Debt of 225.5 M€, decreasing 26.2 M€ from September ’08, which reflects the 
evolution of Net Working Capital to 228.0 M€, as a result of the good performance of stocks 
and receivables with a year end flat growth in respect of 2007. 
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Results 2008 – Highlights  

Fluidra priorities for 2009 are to concentrate on cash flow generation, exploit its potential for 
commercial and operational synergies and make its business more resilient to market 
conditions..
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Results 2008 – P&L  

M€ Dec. 07 YTD Dec. 08 YTD

Sales 657.2 652.7 -0.7%

Gross Margin 49.5% 49.8% -

EBITDA 94.6 82.0 -13.4%

EBITDA Margin 14.4% 12.6% -

EBIT 63.3 49.8 -21.3%

EBIT Margin 9.6% 7.6% -

PBT 48.6 31.4 -35.4%

PBT Margin 7.4% 4,8% -

Net income to 
parent company 32.7 21.0 -35.6%

Net Income Margin 5.0% 3.2% -

IFRS

Net Financial Result -13.0 -16.8 29.5%

EPS 0.29 0.19 -35.6%

Evolution 08/07 

Spain sales decline and the late start of the campaign 
due to adverse spring weather conditions have been 
compensated by South Europe and Emerging 
countries good overall performance and the growth in 
Water segment. Organic sales evolution of  -2.7%.

Good performance of the Gross Margin with a 30 b.p
increase attributed to effective pricing management 
leveraging market leadership. 

Operational leverage derived from growth dynamics 
until 1Q 2008, caused an Ebitda decline. 

Cost reduction initiatives are already delivering 
results: Fixed Opex (1) growth declined from 11.7% in 
1Q08 to 3.0% for the full year. Total yearly impact 
once fully implemented will be of approximately 22M€
on a yearly basis. 

Financial result has been negatively affected by the 
volatility of currencies and interest rates.  

Net Income reflects the impact of lower operational 
results and the effect of 4.0 M€ restructuring costs 
incurred in the second half of the year. 

(1) Fixed Opex excluding depreciation.
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Results 2008 -
Fluidra Sales Evolution per Geographical Area

(M€)

2007 % 2008 % Evolution
07 - 08 

Spain 227.4 34.6% 201.6 30.9% -11.4%

South Europe - Rest 208.6 31.7% 222.8 34.1% 6.8%

Western & Northern Europe 96.6 14.7% 93.4 14.3% -3.4%

Eastern Europe 29.6 4.5% 30.1 4.6% 1.8%

Asia & Australia 59.6 9.1% 67.8 10.4% 13.8%

Rest of World 35.4 5.4% 37.0 5.7% 4.6%

TOTAL 657.2 100.0% 652.7 100.0% -0.7%

Fluidra Sales by Geographical Area
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Results 2008 –
Quarterly Sales and EBITDA 

Quarters 2007 2008
Evolution 

%  2007 % Sales 2008 % Sales

January to March 150.2 164.9 9.8% 20.2 13.5% 22.1 13.4%

April to June 240.3 230.6 -4.0% 51.6 21.5% 43.8 19.0%

TOTAL - January to December 657.2 652.7 -0.7% 94.6 14.4% 82.0 12.6%

Sales Evolution EBITDA Evolution

July to September 154.3 153.5 -0.5% 14.5 9.4% 13.8 9.0%

M€

October to December 112.4 103.7 -7.8% 8.3 7.4% 2.3 2.2%
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Results 2008 - POOL  Division Evolution

Positive evolution in Southern Europe (+6.8%), Asia and Australia (9.4 %) has only partially compensated 
the decline in Spain (-14.8%) affected by the stronger than expected slowdown in the residential segment 
and the adverse weather conditions.

Increased penetration in the Commercial Pool has delivered positive growth in this segment in most 
markets, including Spain.

Maintenance and Valued Added products have balanced lower sales from new pool construction and both 
the delay and short duration of the Pool campaign. 

EBITDA Margin

SALES (M€)

2007 2008

EBITDA (M€)

13.7% 11.8%

523.0
508.8

2008 2007 

71.4

60.1
- 2.7% - 15.9%
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Results 2008 –
POOL Division Sales Evolution by Geographical Area

M€

Dec. 07 
YTD

%
dec. 08 

YTD
% Evolution

07-08

Spain 174.0 33.3% 148.1 29.1% -14.8%

South Europe - Rest 142.7 27.3% 152.3 29.9% 6.8%

Western & Northern Europe 92.0 17.6% 87.0 17.1% -5.5%

Eastern Europe 27.8 5.3% 28.6 5.6% 2.5%

Asia & Australia 57.5 11.0% 62.8 12.4% 9.4%

Rest of World 29.1 5.6% 30.0 5.9% 2.7%

TOTAL 523.0 100.0% 508.8 100.0% -2.7%

POOL Sales by Geographical Area
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Results 2008 - WATER Division Evolution

Water Treatment and Irrigation growth have driven the positive sales performance of Water in 2008, making 
the Division resilient to unfavorably economic conditions.

The successful integration of acquisitions made in 2008 has accelerated the penetration of Agriculture and 
Landscape Irrigation segments in line with Fluidra overall strategy to increase the diversification of its 
business portfolio.

As part of the initiatives to exploit Group synergies, Water has started to leverage Fluidra global distribution 
network to accelerate growth of Irrigation, Fluid Handling and Water Treatment during the last part of 2008

SALES (M€)

2007 2008 

EBITDA (M€)

12.2% 10.9%

193.1
202.6

2008 2007 

23.6 22.1
4.9%

- 6.2%
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Results  2008 YTD –
WATER Division Sales Evolution by Geographical Area

M€

Dec. 07 
YTD %

Dec. 08 
YTD % Evolution  

07 - 08

Spain 92.2 47.7% 90.1 44.5% -2.3%

South Europe - Rest 77.9 40.4% 83.8 41.4% 7.5%

Western & Northern Europe 6.5 3.4% 8.6 4.2% 32.0%

Eastern Europe 4.0 2.1% 4.1 2.0% 2.6%

Asia & Australia 4.5 2.3% 6.8 3.3% 50.1%

Rest of World 7.9 4.1% 9.2 4.5% 16.1%

TOTAL 193.1 100.0% 202.6 100.0% 4.9%

WATER Sales by Geographical Area
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Results 2008 –
Net Working Capital and Net Financial Debt

Net Financial Debt reaches 225.5 M€ at year end continuing its downward trend since June driven by net 
working capital evolution and reducing the rate of growth versus 07 (16.0% in December vs 18,3% in 
September). 

Net Working Capital growth is being contained in spite of the weaker than expected sales performance in the 
fourth quarter and the impact of tougher economic conditions on receivables management:

Flat evolution of stocks (+0.6%) and Accounts Receivable (-0.2%) 

Declining Accounts Payable resulting from the Opex and Stock containment (-22.6%)

Net Working Capital (M€) Net Financial Debt (M€)

2007 2008 

15.8%

196.9

228.0

194.4

225.5

2007 2008 

16.0%
M€

165.0 166.0

167.4 166.9

135.5 104.9

196.9 228.0

Var
08/07

+0.6%

- 0.2% 

-22.6%

+15.8%

Stocks

Accounts Receivable

Accounts Payable

Net Working Capital

2007 2008
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Results  2008  –
Consolidated Balance Sheet

(€ M) 2007 2008 (€ M) 2007 2008

Property plant and equipment 145.4 147.7 Equity attributable to equity holders 302.4 300.1
Goodwill 149.2 156.0
Intangible Assets 41.7 39.3 Minority Interest 7.1 6.6
Non Current Financial Assets 5.8 5.8
Other 6.9 14.8 Non current loans and borrowings 110.9 109.7
Total non current Assets 349.0 363.6 Other non current liabilities 45.8 51.7

Total non current Liabilities 156.7 161.4
Inventories 165.0 166.0
Trade and other receivables 167.4 166.9 Current loans and borrowings 131.9 157.3
Other current financial Assets 0.9 3.2 Trade and other payables 135.5 104.9
Cash and Cash equivalents 53.0 32.4 Other Current liabilities 1.7 1.9
Total current Assets 386.3 368.5 Total current Liabilities 269.1 264.1

Total Assets 735.3 732.2 Total Shareholders Equity and Liabilityes 735.3 732.2

IFRS

ASSETS EQUITY AND LIABILITIES

IFRS
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New Organizational Structure 2009
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Contact Details

CONTACT SHAREHOLDERS AND INVESTORS

Cori Pellicer (Head of Investor Relations and Shareholders)

Avda. Francesc Macià, 60, planta 20
08208 Sabadell (Barcelona)

Tel.: +34 93 724 39 00 
Fax: +34 93 723 86 65
e-mail: investor_relations@fluidra.com
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