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2009 First-quarter Highlights

� Legrand on track for targets

� Systematic adaptation of costs to all market and country 
conditions

�Q1 results fully in line with margin guidance

� Favorable top line basics confirmed

�Ability to control prices

�Continued end-user appetite for higher-end products
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Change in Net Sales

� 14.9% like-for-like(1) decline

� Change in the scope of 
consolidation: +1.6%(2)

� FX effect: -0.7% 

Net sales (€millions)

1. Like-for-like: at constant scope of consolidation and exchange rates

2. To date, the consolidation of acquisitions should contribute approximately +0.4% to full-year sales growth in 2009

1,049
901

Q1 2008 Q1 2009
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Change in Net Sales

Group total €901m in Q1 2009
� -14.1% reported
� -14.9% LFL(1)

France: €236m
� -6.6% LFL(1)

- Progress in commercial applications and 
Voice-Data-Image

- Continued benefits from trading up

- General market slowdown

Italy: €162m
� -25.3% LFL(1)

- Contraction in all market segments

- Distributors sell-out down -13%

- Continued benefits from trading up

Rest of the World: €189m
� -9.6% LFL(1)

- General slowdown except in Australia, 
Colombia, Morocco, Peru and Venezuela

USA & Canada: €131m
� -16.1% LFL(1)

- Rise in sales for Watt Stopper

- Decline in commercial market and confirmed 
downward trend in residential segment

1. Like-for-like: at constant scope of consolidation and exchange rates

Rest of Europe: €183m
� -18.3% LFL(1)

- General slowdown except in the 
Netherlands and Slovakia
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1,049

901-6 -22 
-44 

-55 -17 

-21 

-148 

+17 

Change in Net Sales

Breakdown of change in 2009 first-quarter net sales (€millions)

France Italy Rest of 
Europe Rest of  

World
USA-

Canada

-0.7%
FX

+1.6%
Scope of

consolidation

-14.1%
Total

Q1 2008 Q1 2009

-14.9%
Like-for-like(1) Change

1. At constant scope of consolidation and exchange rates
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Continuous Adaptation of Costs to Changes in 
Business Trends

LFL(1) sales change

LFL(1) change in production and SG&A 
expense (excluding R&D) 

1. Like-for-like: at constant scope of consolidation and exchange rates

-0.5%

-7.5%

-13.8%

Q3 08 Q4 08 Q1 09

-0.1%

-6.3%

-14.9%

Q3 08 Q4 08 Q1 09

93%
match
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Continuous Adaptation of Costs to Changes in 
Business Trends: Geographical Breakdown

France

1. Like-for-like: at constant scope of consolidation and exchange rates

Italy USA/Canada

LFL(1) change in sales by origin (top) and 
LFL change in production and SG&A expense (bottom)

0,2%

-8,4%
-9,1%

-6,6%

0,2%

-23,4%

-2,7%

-9,2%

-11,9%

Q3 08 Q4 08 Q1 09

1,7%

-7,4%

-17,7%

Q3 08 Q4 08 Q1 09 Q3 08 Q4 08 Q1 09

-2.0%

-11.7%

-16.2%

-6.4%

-15.2%

-19.1%

131%
match

76%
match

118%
match
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Continuous Adaptation of Costs to Changes in 
Business Trends:  Geographical Breakdown

1. Like-for-like: at constant scope of consolidation and exchange rates

LFL(1) change in sales by origin (top) and 
LFL change in production and SG&A expense (bottom)

Rest of the World

7,7%

1,9%

-7,2%

12,0%

6,2%

-5,7%
Q3 08 Q4 08 Q1 09

Rest of Europe

Q3 08 Q4 08 Q1 09

-0.9%

-11.9%

-19.1%

-4.3%

-10.2%

-16.0%

84%
match 

79%
match
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Healthy Resilience in Maintainable Adjusted 
Operating Margin

Maintainable adjusted EBIT
(€millions and as % of sales)

Considering usual seasonal 
variations,

Q1 09 margin in line with

full-year 2009 target

Full-year margin target confirmed

191 143

18,2%
15,9%

Q1 2008 Q1 2009
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Cash Generation

1. Cash flow from operations is defined as the sum of net cash provided by operating activities and change in working capital 
requirement

2. WCR: Working Capital Requirement ; CAPEX : Capital expenditures net of proceeds of sales of fixed assets

� Usual seasonal variations in first-quarter free cash-flow

� Adaptation of WCR(2) and CAPEX(2) : less cash outflow from change in 
WCR and CAPEX compared with 2008 first quarter

In € millions Q1 2008 Q1 2009 % change

Cash-flow from operations (1) 149.8 103.3 -31.0%

As % of sales 14.3% 11.5%

Change in working capital requirement (112.8) (82.6) -26.8%

Net cash provided by operating activities 37.0 20.7 -44.1%

As % of sales 3.5% 2.3%
Capital expenditures (including capitalized R&D) (30.6) (26.9)

Net proceeds of sales of fixed assets 2.6 7.2 

Capital expenditures net of proceeds of sales of fixed assets (28.0) (19.7) -29.6%

Free cash-flow 9.0 1.0

As % of sales 0.9% 0.1%
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WCR(1): Adaptation to Current Trends

WCR(1) as % of sales in line with trend for the previous year

Operating WCR(2) details

1. WCR: Working Capital Requirement
2. Operating WCR is defined as the sum of inventories and trade receivables less trade payables
3. Non-operating WCR is defined as the sum of income tax receivables, short term deferred tax assets and 

other current assets less income tax payables, short term deferred tax liabilities and other short term 
provisions and other liabilities 

4. As % of last 12-month sales

� Effective adaptation of inventories: down from 15.8%(4) in Q1 08 to 14.5%(4)

in Q1 09

� Usual seasonal increase in trade receivables from Q4

� Temporary impact of new French legislation on trade payables (LME law)

� Operating WCR(2)

� Non-operating WCR(3)

Q1 08 Q4 08 Q1 09

22.6%(4) 19.4%(2) 22.0%(4)

-8.7%(4) -7.3%(2) -7.4%(4)

Q4 07

19.3%(2)

-8.2%(2)

∆ Q1 08 
/ Q4 07

+3.3 pts

-0.5 pts

∆ Q1 09 
/ Q4 08

+2.6 pts

-0.1 pts
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Robust Financial Structure

Significant headroom for covenant
Net debt / maintainable EBITDA (1)

As of 
December 31, 2008

1. Defined as per the 2006 credit agreement and bank loan contract; no other financial covenant.

Threshold

2.0  <  3.5

100%
of net debt backed by credit lines

running through to 2013 at the earliest and 2025 at  the latest

Financing resources over the long-term
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Ongoing Investment in Innovation

Cash outlays on R&D
as % of sales

France

Significant contribution of new
products to total sales

Close to

40%
of sales from new products(1)

in 2008, 2007 and 2006

1. New product: less than five years old

India

USA Italy

Brazil

6 major R&D centers

4% 4%
5%

2007 2008 Q1 09

investment in R&D
holding high,

4 to 5%
of sales

China



152009 Q1 Results

Ongoing Investment in Innovation – Main New 
Products Launched in 2009 First Quarter

Arteor: a new wiring device range
for international markets 

LCS 2: new Voice-Data-Image 
solution for commercial applications 

Logix: new cable management/ 
wiring device system  

DMX3: new power circuit breakers for 
emerging markets

Plus: Soliroc (vandal-proof wiring devices), Viking 3 (terminal blocks), 
Kristall (Voice-Data-Image solution)
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� High-end Céliane plates

represent 7% of total volumes for plates

but 40% of sales revenue(1) for plates in France

� Aesthetic wiring-device range Axolute

represents 9% of total volumes for wiring devices 

but 18% of sales revenue(1) for wiring devices in Italy

Favorable top-line basics confirmed – 1/2

Positive trend in product mix 
despite unfavorable market trends

1. In Q1 09

Significant long-term leverage

� Impact of trading up in France and Italy(1) : > +1%
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+2%
average annual price effect over the past 17 years without a single decrease

Favorable top-line basics confirmed – 2/2

Positive price effect

Annual price-effect ranges over the past 17 years by number of years of occurrence

Price
effect

Years

0

6

2

9

0

2

4

6

8

< 0% 0-1% 1-2% > 2%

2009
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Agenda & Contacts

� May 26, 2009: Annual General 
Meeting of Shareholders

� July 29, 2009: 
2009 first-half results

� November 5, 2009: 
2009 nine-month results

� Investor Relations: Frank Maccary
tel: +33 (0)1 49 72 53 53

fax: +33 (0)1 43 60 54 92

� Press Relations: Vilizara Lazarova

tel: +33 (0)1 44 43 73 11

fax: +33 (0)1 44 43 75 65 

Agenda Contacts
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2009 First Quarter – Net Sales by Destination (1)

1. Market where sales are recorded

(€M) Q1 2008 Q1 2009
Total 

Change
Scope of 

Consolidation
Like-for-like 

Growth
Currency Effect

France 255.3 235.9 -7.6% -1.1% -6.6% 0.0%

Italy 216.3 161.6 -25.3% 0.0% -25.3% 0.0%

Rest of 
Europe

233.8 183.6 -21.5% 3.5% -18.3% -7.2%

USA/Canada 134.1 130.8 -2.5% 1.4% -16.1% 14.6%

Rest of the 
World

209.5 189.5 -9.5% 4.6% -9.6% -4.3%

Total 1,049.0 901.4 -14.1% 1.6% -14.9% -0.7%
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2009 First Quarter – Net Sales by Origin (1)

1. Zone of origin of the product sold

(€M) Q1 2008 Q1 2009
Total 

Change
Scope of 

Consolidation
Like-for-like 

Growth
Currency Effect

France 293.3 260.0 -11.4% -2.5% -9.1% 0.0%

Italy 226.5 173.4 -23.4% 0.0% -23.4% 0.0%

Rest of 
Europe

218.3 170.4 -21.9% 4.8% -19.1% -7.9%

USA/Canada 136.0 132.5 -2.6% 1.3% -16.2% 14.7%

Rest of the 
World

174.9 165.1 -5.6% 7.0% -7.2% -4.9%

Total 1,049.0 901.4 -14.1% 1.6% -14.9% -0.7%
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Reconciliation of Cash-Flow From Operations 
with Net Profit

In € millions Q1 2008 Q1 2009

Net Profit 114.1 56.7

Depreciation & Amortization 50.4 47.9

Change in other non-current assets and liabilities and deferred tax (3.2) (1.0)

Share of loss/(profit) of associates (0.6) 0.0 

Exchange (gains)/losses net (15.7) 3.3 

(Gains)/losses on fixed asset disposals and sales of securities (0.4) (3.2)

Other Adjustments 5.2 (0.4)

Cash-Flow From Operations 149.8 103.3
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Healthy Resilience in Maintainable Adjusted 
Operating Income

1. Excluding restructuring charges

2. Figures restated for accounting entries with no cash impact relating to the acquisition of Legrand France in 2002

3. Made of €11.2m restructuring charges and €3.2m of gains on sales of fixed assets (before tax)

In € millions Q1 2008 Q1 2009 % change

Net sales 1,049.0 901.4 -14.1%
Gross profit 541.4 467.5 -13.6%

As % of sales 51.6% 51.9%
Maintainable (1) adjusted (2) operating income 190.7 143.2

As % of sales 18.2% 15.9%
Restructuring charges (net of gains/losses on sales of fixed assets) (3.1) (8.0)
Adjusted (2) operating income 187.6 135.2 -27.9%

As % of sales 17.9% 15.0%

Accounting entries related to the acquisition of Legrand France (12.6) (9.7)

Operating income 175.0 125.5 -28.3%

As % of sales 16.7% 13.9%
Net financial expense (29.2) (30.2)
Exchange gains & losses 25.5 (11.4)
Income-tax expense (57.8) (27.2)

Net profit 114.1 56.7 -50.3%

Net profit excluding minorities 113.8 56.5 -50.4%
Add non-recurrent items (after tax):

Restructuring charges (net of gains/losses on sales of fixed assets) 2.1 5.4 
Exchange-rate gains/losses (16.9) 7.7 
Net profit excluding minorities before non-recurren t 
items

99.0 69.6 -29.7%

(3)

(3)
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Scope of Consolidation

2009 Q1 H1 9M FY

3 months 6 months 9 months 12 months

3 months 6 months 9 months 12 months

3 months 6 months 9 months 12 months

3 months 6 months 9 months 12 months

2008 Q1 H1 9M FY

PW Industries 2 months 5 months 8 months 11 months

Estap 3 months 6 months 9 months

HDL 3 months 6 months 9 months

Electrak 3 months 6 months 9 months

PW Industries

Estap

HDL

Electrak

2009
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DISCLAIMER - ANALYSTS AND INVESTORS 
PRESENTATION

This document has been prepared by Legrand S.A. (“Legrand”) solely for use at its meeting with analysts held on May 6, 2009. 
This document must be treated confidentially by attendees at such presentation and may not be reproduced or redistributed to any
other person. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, 
accuracy, completeness or correctness of the information or opinions contained herein and Legrand expressly disclaims any 
liability relating thereto. Legrand is under no obligation to keep current the information contained in this presentation and any 
opinions expressed in this representation are subject to change without notice. 

This presentation includes only summary information and must be read in conjunction with Legrand’s document de référence, 
which may be obtained from the AMF’s website (www.amf-france.org) and from Legrand’s website (www.legrandelectric.com). 
Analysts’ attention is drawn to the risk factors described in Chapter 3 of the document de référence.

Legrand securities have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities 
Act”), and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act.

This presentation contains information about Legrand’s markets and its competitive position therein. Legrand is not aware of any 
authoritative industry or market reports that cover or address its market. Legrand assembles information on its markets through its 
subsidiaries, which in turn compile information on its local markets annually from formal and informal contacts with industry 
professionals, electrical products distributors, building statistics and macroeconomic data. Legrand estimates its position in its 
markets based on market data referred to above and on its actual sales in the relevant market for the same period. 

This document may include forward-looking statements. These forward-looking statements relate to Legrand’s future prospects, 
developments and business strategies and are based on analyses of forecasts of future results and estimates of amounts not yet 
determinable. By their nature, forward-looking statements involve risks and uncertainties. Legrand cautions you that forward-
looking statements are not guarantees of future performance and that its actual financial condition, actual results of operations 
and cash flows and the development of the industry in which we operate may differ materially from those made in or suggested by 
the forward-looking statements contained in this document. In addition, even if Legrand’s financial condition, results of operations 
and cash flows and the development of the industry in which it operates are consistent with the forward-looking statements 
contained in this document, those results or developments may not be indicative of results or developments in future periods. 
Legrand does not undertake any obligation to review or confirm analysts’ expectations or estimates or to release publicly any 
revisions to any forward-looking statements to reflect events that occur or circumstances that arise after the date of this document. 
In addition, the occurrence of certain of the risks described in Chapter 3 of the document de référence may have an impact on 
these forward-looking statements.

By attending this presentation and/or accepting this document you agree to be bound by the foregoing limitations.


