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The Board of Directors and Executive 
Management have approved the 
Annual Report 2015 of Sanistål A/S.

This extract of Annual Report is prepa-
red in accordance with the recognition 
and measurement requirements of 
the International Financial Reporting 
Standards (IFRS) as issued by IASB, 
IFRS as endorsed by the EU and the 
additional Danish disclosure require-
ments for listed companies.  

The accounting policies used in this 
extract of the Annual Report are con-
sistent with those used in the audited 
Annual Report 2015.

The entire Danish version of the Annual 
Report is available at:
sanistaal.com/da/investor/regnskaber

In case of doubt, the Danish version of 
the Annual Report 2015 shall apply.
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The price of the Sanistål share finis
hed at DKK 65 in 2015. The share 
value increased by 59% in 2015

Gross margin percentage increa
sed to 23.4%, equivalent to an 
0.9 percentagepoint increase 

compared to 2014

Free cash flows amounted to 
DKK 120 million, compared to 

DKK 93 million in 2014.

Our Danish stores were awarded 
green smileys at all inspections 

in 2015

39% of sales in Sanistål's Industry 
Division, which includes sale of steel, 

were ebusiness

100%
Sanistål Group has more than 

1,500 employees

1,500

Sanistål overview

23.4%

39%

120
   DKK million

65
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Sanistål’s 47 stores dispersed 
throughout Denmark serve our 

customers locally

Solvency ratio was 33.6% in 2015, 
compared to 29.5% in 2014

FlexBox deliveries increased by 
43% in the last half of 2015 

Operating profit (EBIT), exclusive of 
profit from property divestment and 

writedowns, was DKK 85 million

A very high level of employee satisfac
tion at Sanistål is the basis for the good 

service we provide our customers

EBIT 85
 DKK million

47

Our two Danish central ware
houses provide a complete range 

of more than 130,000 produ cts

130,000

+43% 33.6%

Management’s Review
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Christian B. Lund, CEO

In 2015, our business  
development focused on 
service concepts, our core 
business and digitisation.

Developing our business is essential 
because it enables us to create value 
for our customers. We want to be at the 
forefront with innovative initiatives for 
our customers, all the while we further 
develop our existing service concepts. 
Digitising our processes enhances the 
efficiency of business relations with our 
customers and boosts our customers’ 
value creation and competitiveness.

Our StockMaster concept – which 
uses automated vending technology to 
streamline and optimise our industrial 
customers’ internal processes – has 
become more widespread in Denmark 
and Germany. The concept has been 

successfully put into operation on site at 
our first customers in Eastern Europe.

In autumn Sanistål’s wide selection of 
services was widened to include a unique 
innovation: an online project folder for our 
Construction customers. The project folder 
gives customers an overview of ongoing 
building projects, makes it possible for 
them to activate project orders and is a 
powerful tool for streamlining the project-
management process.

Customer satisfaction surveys show that 
our customers are very satisfied with 

Sanistål as a business partner. Their posi-
tive feedback particularly cites the good 
service provided by our employees, as well 
as our e-business and delivery quality.

As part of our strategic focus on our core 
business, we divested two minor business 
areas and two vacated warehouse pro-
perties. In addition, it was decided at year 
end to discontinue the Group’s activities 
in Estonia. In August, we consolidated 
our core business in the Danish market 
by acquiring the activity from Lystrup 
Grossisten A/S in Maribo.

DIGITAL TRANSFORMATION
We are in the process of implementing 
a new IT system (WMS) at our central 
warehouse in Taulov, which is already one 
of the most modern steel storage facilities 
in northern Europe. The IT system digitises 
all work flows at the steel warehouse and 
improves efficiency.

Our web-shop will be updated with the latest 
technology in 2016, to keep it at the forefront 
of our customers’ needs. The update will 
further enhance the efficiency of our cus-
tomers’ business relations with Sanistål and 
how they experience our services.

In 2015, we issued a call for tenders and pre-
pared for the implementation of a new ERP 
system. This large project will be implemented 
in phases over the years ahead. Our new 
ERP system will heighten the efficiency and 
digitisation of our business to create more 
value for our customers and us.

Business development generates 
value for our customers

Sanistål wants to contribute to enhancing 
the competitiveness of our customers.  
Our service concepts supplement and add 
value to our customers’ business.” 
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2,1
Focus on profitability has 
increased EBIT margin percen-
tage to 2.1% from 1.9% in 2014 

Developing our e-business 
has a high priority

StockMaster has successfully 
been put into operation on site 
at customers in 3 countries

Investments in our digital platforms 
strengthen the basis for profitable growth 
and the optimisation of our cost structure.

SATISFIED EMPLOYEES
At Sanistål, we give high priority to our 
working environment. Our employees’ 
safety and well-being are crucial for the 
dedicated efforts they make every day with 
our customers and each other. Therefore 
it is important to us that we were awar-
ded Green Smileys at all inspections in 
2015, and particularly the fact that our two 
central warehouses in Taulov and Billund 
upheld their Crowned Smileys.

Unfortunately, the number of occupational 
accidents increased last year. This prompted 
us to implement a number of preventive 
measures aimed at bringing us closer to  
our target of zero occupational accidents. 

As part of improving our working environ-
ment, we invested in a lidding machine at our 
central warehouse in Billund. This rectifies 
inexpedient working positions and means 
that our customers no longer have to use 
cutting tools to open our packaging. At the 
central warehouse in Taulov, we invested in 
cost-effective LED lighting sources which 
emit a more natural light, thereby making it 
more pleasant to work in the warehouse.

The level of our employees’ satisfaction 
increased compared to last year’s very 
satisfying results. Our employees are  

very satisfied with being part of Sanistål, 
which they consider an attractive, respon-
sible and stimulating workplace.

MARKET CONDITIONS AND THE  
FINANCIAL SITUATION
The tough market conditions are here to stay 
and impose more stringent requirements on 
business development and digitisation. 

Overall Denmark’s construction industry 
experienced growth, which is also true of 
the HVAC market which grew 4% last year, 
according to the market surveys of the 
HVAC trade association (Rørforeningen). 
Sanistål’s decision not to accept loss-
giving orders means that we saw our level 
of activity decline, as expected.

In Denmark’s industrial market, our acti-
vities were pressured by a competition 
based on price and risk appetite to an 
extent that we did not wish to take part in. 
The steel market was challenging through-
out 2015, tending towards stagnation. The 
growth slowdown worldwide, particularly 
in China, led to continuously declining steel 
prices compared to 2014, to a level below 
the crisis year of 2009.

Our Eastern European markets were 
characterised by a lower level of activity, 
as our customers are affected by a decline 
in project funding from Russia and the 
EU and by lacking exports to Russia. The 
German market remained unchanged, 

but we achieved splendid growth in  sales 
to industrial customers. Due to oil-price 
trends and the situation in the Norwegian 
offshore industry, Serman & Tipsmark 
had difficult working conditions but did 
succeed in landing several projects in the 
domestic market.

Sanistål’s operating profit (EBIT) exclusive 
of profit from property divestment and 
write-downs, was DKK 85 million, com-
pared to DKK 84 million the previous year. 

In February 2016, we entered into a condi-
tional agreement concerning the divest-
ment of our shareholding in Brødrene  
A & O Johansen A/S, after realising that 
consolidation was not possible. The 
divestment proceeds of DKK 401 million 
reduce our interesting-bearing debt and 
substantially improve our solvency ratio. 
The transaction significantly increases our 
financial flexibility and improves our condi-
tions for developing Sanistål.

I would like to thank my Sanistål colleagues 
for their fine efforts in 2015. I would also 
like to thank our customers and suppliers 
for their rewarding collaboration and our 
shareholders for their support.

Christian B. Lund
CEO

Management’s Review
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Sanistål A/S  Denmark

47

Sanistål Germany

7

Headoffice

Central warehouse

Store

 › Net revenue DKK  
3,418 million

 › 47 stores 
Central warehouses  
in Toulov and Billund

 › 1,101 employees

 › Subsidiary Serman &  
Tipsmark A/S

 › Headoffice, Aalborg

Sanistål A/S  Denmark

Activities of the Sanistål Group
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Sanistål Eastern Europe

13

 › Max Schön GmbH

 › Net revenue DKK  
322 million

 › 7 stores

 › 140 employees

 › Central warehouse  
in Rostock

 › Subsidiary HEPA Wälzlager

 › Headoffice, Lübeck

Sanistål Germany

 › Sanistal Latvia, Lithuania 
and Poland

 › Net revenue DKK  
374 million

 › 13 stores

 › 264 employees

 › Central warehouse in Riga

 › Headoffice, Riga

Sanistål Eastern Europe

Management’s Review
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Sanistål is a wholesale  
and service business crea-
ting added value for our 
customers and enhances 
their competitiveness. 

Sanistål works on the B2B marke t and, 
through strong service concepts, serves 
as the value-creating link between 
manufacturers and our customers. With 
a wide range of strong service concepts 
and a broad international  product range, 
we provide our customers with one-stop 
shopping: at Sanistål!

SERVICE CONCEPTS
Our numerous service concepts help to 
streamline our customers’ business. Sanistål 
makes it possible for our customers to focus 
on their core areas of expertise, while we 
make sure that the products are available 
at all times. 

Digitisation is becoming increasingly 
important in our daily routines, and the 

constant development of our digital 
platforms ensures our attractiveness as a 
business partner. Sanistål  provides many 
flexible solutions, high reliability of delivery 
and the market’s widest selection of ser-
vices to meet our customers’ needs. 

SALES CHANNELS
Sanistål wants to be available round the 
clock and provide the best service to 
our customers. The use of e-business 
is becoming increasingly widespread, 
making the Sanistål App and our web-
shop important sales channels to ensure 
efficient business transactions with our 
customers. 

Personal advice, accessibility and local 
presence create close relations with 
our customers and also mean that our 
internal sales representatives and stores 
are important sales channels. 

CENTRAL WAREHOUSES 
At our two large, efficient central ware-
houses in Denmark, in Billund and Taulov 
respectively, we have a complete range of 

more than 130,000 products, and our steel 
warehouse at Taulov is one of the most 
modern of its kind in northern Europe. We 
also have central warehouses in Rostock, 
Germany, and Riga, Latvia. The central 
warehouses ensure reliability of supply 
to our customers – either directly, via our 
sales channels or via our service concepts. 

We always seek to give our customers  
a “we go further” experience.  
For further details about Sanistål and  
our many service concept s, please go  
to sanistaal.com.

CUSTOMERSMANUFACTURERS

SALES
CHANNELS

CENTRAL 
WAREHOUSES

SERVICE CONCEPTS

DELIVERY CONCEPTS

StockMaster

FlexBox

EasySupply

 

“We go further” experience

Refill

Project management

STORE PICK-UP

24/7

Business model
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THE CONSTRUCTION DIVISION

Provides value-creating services with high 
reliability of supply, qualified product advice, 
project management and FlexBox. 

 › HVAC technicians
 › Contractors
 › Retail and online businesses
 › Municipalities and water works
 › Security businesses
 › Carpentry and joinery businesses

 › HVAC and Water & Drainage businesses
 › Energy and climate
 › Construction steel
 › Roofing and frontage
 › Tools
 › Security 
 › Fittings and other products for wood

Revenue DKK 1,891 million
EBITDA DKK 40 million
Assets DKK 986 million

Denmark and Eastern Europe

 › Sanistål A/S, Denmark
 › Sanistal SIA, Latvia
 › UAB Sanistal, Lithuania

THE INDUSTRY DIVISION

Provides value-creating services with high 
reliability of supply, qualified product advice 
and supply concepts (StockMaster and 
EasySupply). 

 › Manufacturing, processing and  
engineering industry

 › Wind and energy
 › Offshore industry 
 › Concrete industry 
 › Steel and metalworking industry

 › Tools
 › PPE
 › Hydraulics
 › Industrial hoses 
 › Transmissions
 › Electrical technology
 › Steel and metal products

Revenue DKK 2,223 million
EBITDA DKK 104 million
Assets DKK 1,116 million

Denmark, Eastern Europe and Germany

 › Sanistål A/S, Denmark
 › Max Schön GmbH, Germany
 › Sanistal SIA, Latvia
 › UAB Sanistal, Lithuania
 › Sanistal Spolka z.o.o., Poland
 › Serman & Tipsmark A/S, Denmark

Sanistål’s business segments 

Sanistål’s business is divided 
into two  segments:  
Construction and Industry

These two segments are based on our 
customers’ affiliation. Our customers are 

served by the segment which creates 
the most value for their business. Our 
cus tomers are serviced by our sales and 
 market organisation which is organised 
into two divisions, each focused on their 
respective segment.

The Construction Division and the  
Industry Division comprise two different 
and distinctly separate business segments , 
but generate synergy by sharing a logistics 
set-up, sales channels and shared func-
tions. In addition, segments of the product 
range are applicable to both divisions.

SERVICES & CONCEPTS

SECTOR FOCUS

PRODUCT RANGE

KEY FIGURES FOR 2015

MARKETS

COMPANIES

BUSINESS SEGMENTS

Management’s Review
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Events of the year

Sanistål donates 
DKK 50,000 to the Danish 
Fundraising Campaign

50,000

Central warehouse in Taulov 
switches to LED lighting

Sanistål divests its vehicle-
furnishing business to 
Modul-System

Taulov central warehouse 
makes its first deliveries 
of steel to customers in 
northern Germany

Sanistål with customers at 
HVAC trade fair in Odense

Sanistål takes part in 
the Pipe Center Days: the 
biggest trade fair in the 
building contractor sector

Max Schön sells its struc-
tural reinforcement busi-
ness to Sülzle

Sanistål enlarges its board 
to include two powerful 
profiles: Sven Ruder and 
Søren Østergaard Sørensen

JA
NUARY

JU
NE

MAY
APR

IL

MARCH

FE
BRUARY

Divestment of warehouse 
property in Greve

Sanistål store moves  
into new premises in  
Frederikshavn

Sanistål supports the 
Danish Red Cross and its 
“Discard Clothing Denmark” 
campaign
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Sanistål acquires Lystrup 
Grossisten on Lolland-
Falster and is ready for 
growth

Sanistål takes part at 
Herning Messe/HI with its 
Stock-Master concept

Sanistål sets up its own 
sales office in Torshavn, 
Faroe Islands

Sanistål agrees on a new 
contract with Danske 
Fragtmænd

Serman & Tipsmark deliver 
a hydraulic and control 
system for a test bench 
to National Oilwell Varco 
Denmark.

Launch of online project 
folder for the construction 
sector

9 new trainees start at 
Sanistål

NOVEM
BER

SE
PT

EM
BER

JU
LY

Employee satisfaction 
survey

Divestment of warehouse 
property in Aalborg

AUGUST

OCT
OBER

DEC
EM

BER

Sanistål donates more 
than DKK 70,000 to the  
UN World Toilet Day

70,000
Sanistål store moves into 
new premises in Esbjerg

Sanistål store moves into 
new retail premises in 
Slagelse

Management’s Review
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NET REVENUE

mio. kr.

NETTOOMSÆTNING
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OPERATING PROFIT (EBIT)
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COSTS

Sanistål achieved an 
operating	profit	(EBIT),	
exclusive	of	profit	from	
property divestment 
and	write-downs,	of	
DKK 85 million for 2015, 
compared to DKK 84 mil-
lion in 2014.     

The revenue generated in 2015 was 
DKK 4,114 million, compared to 
DKK 4,375 million in 2014. The revenue 
decline is primarily attributable to the 
Danish market and a focus on pro-
fitability. We experienced a revenue 
decline in Eastern Europe where close 
economic ties with Russia are crucial. 
After adjusting for the divestment 
of an activity, we achieved revenue 
growth in the German market.

   The focus on profitability increased the 
gross margin percentage to 23.4%, 
compared to 22.5% in 2014. The gross 
profit amounted to DKK 962 million in 
2015, compared to DKK 986 million 
in 2014, where improved profitability 
compensates for the lack of gross 
profit from a divested activity.
 

Other operating income amounted to 
DKK 29 million, compared to DKK 10 
million in 2014. Other operating 
income is affected by one-off effects 
in the amount of DKK 19 million from 
the divestment of the Danish vehicle-
furnishing business and divestments 
of warehouse properties in Denmark. 
 
The costs for the year amounted 
to DKK 835 million, compared to 
DKK 851 million in 2014. Improved 
conditions for credit insurance and 
better receivables management 

– along with savings of activity derived 
costs and cost reductions – reduced 
costs in 2015. 

In 2015, we implemented organi s-
ational streamlining measures, but net 
staff costs are increasing due to annual 
wage adjustments. 

Depreciation and amortisation 
amounted to DKK 59 million in 2015, 
compared to DKK 61 million in 2014. 
In 2014, the profit was additionally 
affected by write-downs of DKK 9 mil-
lion relating to the German structural-
reinforcement business and a ware-
house property in Denmark.

Sanistål’s equity interest in the asso-
ciate Brødrene A & O Johansen A/S  
contributed DKK 34 million to the 
share of profit in 2015, compared to 
DKK 29 million in 2014. 

Net financial costs amounted to 
DKK 39 million compared to DKK 47 
million. The decrease in financial costs 
was achieved by reducing interest-
bearing debt and a lower interest rate.
 
The Group’s tax expense for 2015 
amounted to DKK 9 million. The tax 
was positively affected by DKK 5  
million from a reversed write-down  
of a deferred tax asset.

The profit for the year after tax was 
DKK 84 million, compared to a profit 
of DKK 51 million in 2014. 

BALANCE SHEET
The balance sheet total was 
DKK 2,527 million at the end of 2015, 
compared to DKK 2,585 million at the 
end of 2014. 

Non-current assets amounted to 
DKK 1,360 million at the end of 
2015, a reduction of DKK 36 million 
com pared to 2014. Depreciation, 
amortisation and divestments 
exceeded investments for the year, 
which reduced the fixed assets by 
DKK 64 million. DKK 46 million of this 
is attributable to the divestment of the 
warehouse properties in Denmark. 

Profit for the year

98
Operation profit (EBIT) 
amounted DKK 98 million and 
meet expectations for the year
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INTEREST-BEARING DEBT

Investment in associates increased 
by DKK 34 million, corresponding to 
the equity interest in Brødrene A & O 
Johansen A/S’s financial result for the 
year after tax. 

  Current assets were reduced by 
DKK 22 million to DKK 1,166 million, 
primarily attributable to a lower level of 
activity and lower receivables deriving 
from this. Inventories increased by 
DKK 18 million from an extraordinarily 
low level in 2014.

Equity amounted to DKK 848 million at 
year end after an increase of DKK 86 
million from the comprehensive income. 
Solvency improved and amounted to 
33.6%, compared to 29.5% in 2014.

Interest-bearing debt was reduced by 
DKK 126 million to DKK 1,257 million, 
primarily resulting from the profit for the 
year and the divestment of activity and 
warehouse properties in 2015. 

Accounts payable totalled DKK 280 
million in 2014 and are on a par with 
last year. 

CASH FLOWS
Consolidated free cash flows amounted 
to DKK 120 million in 2015, compared 
to DKK 93 million in 2014. 

 Consolidated cash flows generated by 
operating activities amounted to DKK 
102 million, compared to DKK 119 
million in 2014. The cash flow was 
primarily generated by the profit and 
by reduced working capital after the 
divestment of activities.  

Cash flows generated by consolidated 
investments amounted to DKK 18 
million in 2015, compared to DKK -26 
million in 2014. This trend is attribu-
table to the divestment of warehouse 
properties and assets relating to 
divested business areas. 
 
PROFIT FOR THE YEAR COM PARED 
TO PREVIOUSLY ANNOUNCED 
EXPECTATIONS
The forecasts for 2015 were announ-
ced at the publication of the 2014 
Annual Report. 

The operating profit for the year (EBIT) 
was expected to be between DKK 80 
million and DKK 110 million. 

After the divestment of a warehouse 
property in Aalborg, EBIT forecasts were 
adjusted upwards to between DKK 90 
and DKK 120 million in the Stock Market 
Announcement of 10 July 2015.

The final EBIT for the 2015 financial 
year amounted to DKK 98 million, 
corresponding with the most recently 
reported forecasts. 

PARENT COMPANY
The 2015 financial statements for the 
parent company are presented on 
pages 53–67 in the Danish version of 
Annual Report 2015. The operating  
profit for the year (EBIT), exclusive of 
profit from property divestments and 
write-downs, was DKK 73 million, 
equivalent to the 2014 profit. 

The valuation of the parent company’s 
holdings in subsidiaries resulted in a 
write-down of Sanistål OÜ, Estonia, 
by DKK 3.5 million, as a result of the 
decision to discontinue the Group’s 
activities in Estonia. The profit for 2014 
was negatively affected by write-downs 
in Max Schön GmbH, Germany, of 
DKK 56 million.

 The profit for the year was DKK 82 mil-
lion, compared to DKK 8 million in 2014. 

33.6
Solvency ratio was 33.6%  
after the transfer of 
2015 profit

Management’s Review
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Segment reports

THE CONSTRUCTION DIVISION
 The Danish HVAC market grew by 4% in 
2015 compared to the previous year, as 
shown in market surveys of the HVAC 
trade association (Rørforeningen). 
Sanistål’s focus on profitability led to 
improved earnings for the Construction 
Division, whereas the level of activity 
declined, as expected.

Our acquisition of the activity from 
Lystrup Grossisten A/S strengthened 
our business platform in Denmark and, 
in this conjunction, we set up our 47th 
store in Maribo.

Eastern European markets are 
ex periencing a decline in new con-
struction projects as a result of the 
postponement of major EU-supported 
infrastructure projects and insufficient 
project funding from Russia and others 
parties. These tough market conditions 
lower the activities of our customers 
and tighten the competitive situation, 
which has reduced our earnings in 
Eastern Europe.

We develop our value-creating service 
concepts in close dialogue with our 
customers. The launch of Sanistål’s 
online proje   ct folder, which is a good  

project-management tool, is the  
result of a collaborative effort with  
our customers.

Sanistål’s Construction Division gene-
rated revenue for DKK 1,891  million 
in 2015, compared to DKK 1,987 
million last year. Most of this decline 
is attributable to the Danish market 
and Sanistål’s decline of loss-giving 
orders. Costs increased in 2015, 
which is primarily attributable to 
annual wage adjustments.

The operating profit for the segment 
(segment EBITDA) amounted to DKK  
40 million in 2015, compared to DKK 45 
million in 2014, equivalent to a decline 
of DKK 5 million. This decline is attribu-
table to lower earnings in Eastern 
Europe, which cannot be offset by 
improved earnings in Denmark.

vv

20142015

Segment revenue

Segment-EBITDA

1,987

1,891

45

40

DEVELOPMENT
Construction

2011 2012 2013 2014 2015 

DKK million

NETTOOMSÆTNING BYGGERI

0

500

1.000

1.500

2.000

2.500

3.000

2011 2012 2013 2014 2015

2,500

2,000

1,500

1,000

500

0

NET REVENUE 
Construction

CONSTRUCTION SHARE
Net revenue and EBITDA

NET REVENUE 46%
                                   

EBITDA 28%
                          

   
   

   
  
  
  
 

Maribo
Shop no. 47 in Denmark opens in 
Maribo to serve our customers
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THE INDUSTRY DIVISION
The Danish industrial market was 
characterised by tough competition 
in 2015. We experience intensifying  
competition based on price and 
risk appetite which, combined with 
Sanistål ’s focus on profitability, lowers 
the level of activity. Eastern European 
markets saw a declining level of activity 
over the year, derived from declining 
industrial exports to Russia. The focus 
on profitability in Eastern Europe more 
than compensates for the lack of 
earning from a reduced level of activity 
in Eastern European markets.

 The German market was on a par 
with last year. In 2015, we achieved 
revenue growth generated by our 
German in dustrial customers, due to, 
among other things, the success of 
our StockMaster concept. Serman 
& Tipsmark had difficult conditions 
in 2015 due to oil-price trends and 
developments in the Norwegian 
offshore industry. The company 
succeeded in landing orders on the 
domestic market, however.

The steel market was stagnant 
through out the year. Overcapacity 
worldwide due to weakening growth in 
China and elsewhere led to declining 
steel prices and challenging conditions 
in 2015.

The Industry Division generated 
revenue of DKK 2,223 million in 2015, 
compared to DKK 2,388 million in 
2014. This revenue decline was caused 
by falling steel prices, divestment of 
activities and declining of business 
contracts with excessively risky terms. 
Cost-cutting measures led to cost 
reductions in 2015.

The focus on profitability by the Industry 
Division largely compensated for the 
effect of the tough market conditions. 
The segment’s operating profit for 2015 
(segment EBITDA) was DKK 104 million, 
compared to DKK 100 million in 2014. 
The profit for the year was favourably 
influenced by one-off effects of DKK 6 
million from the divestment of activities.
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Outlook 2016

Sanistål expects the operating profit for the year 
(EBIT) to be around DKK 80 million

Sanistål’s profit forecasts are based on the following assumptions:

 ›  Modest activity growth is forecast for the construction industry in 2016, 
which will also apply to the HVAC market. The competitive situation in 
Denmark is not expected to toughen further in 2016. The reopening of 
EUsupported investment programmes in Eastern Europe is expected 
to stabilise the construction industry at a level above that of 2015. 
Based on a series of targeted growth initiatives, Sanistål expects to 
generate profitable revenue growth in the construction market in both 
Denmark and Eastern Europe. 

 ›  The level of activity in the industrial market is expected to remain 
unchanged throughout 2016. The Danish market is characterised by a 
tough competitive situation   where competition is based on price and 
risk appetite. The Eastern European market is plagued by uncertainty 
due to the region’s financial ties to Russia, whereas Sanistål’s market 
in Germany is expected to be on a par with 2015. Sanistål expects 
modest revenue growth in 2016, which will be achieved through the 
continued development and proliferation of our service concepts, 
growth initiatives aimed at existing customers and realising our  
earning potential in the rest of the Group’s product range.

 › Forecasts for the steel market are uncertain. The steel market is still 
challenging due to surplus capacity worldwide and the slight decline 
of steel prices in 2015. The market conditions and low steel prices are 
expected to continue in 2016. 

 ›  The implementation of a new ERP system is a major businessdevelop
ment project which requires sizeable resources in the years ahead and 
for this reason gains will not be achieved until after implementation. 
The majority of resources allocated to the project will be capitalized 
and thus have no operating effect. The organizational structure will be 
adjusted on an ongoing basis to create the proper opportunities for the 
subsequent gains. 

vv

Management’s Review
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 DKK million 2015 2014 2013 2012 2011

Income statement

Net revenue 4,114 4,375 4,307 4,447 4,303
Operating profit before depreciation, amortisation and impairment 
losses (EBITDA) 156 145 160 241 165
Operating profit (EBIT) 98 75 28 180 92
Operating profit (EBIT), exclusive of profit from property  
divestment and write-downs 85 84 100 119 92
Loss from financial items -5 -19 -2 -4 -17
Profit from continuing operations before tax (EBT) 93 56 26 177 75
Net profit for the year 84 51 9 153 65

Cash flow
Cash flow generated by operating activities 102 119 103 102 82
Cash flow generated by investment 18 -26 -20 62 -18
Free cash flows 120 93 83 164 64
Investment in tangible fixed assets 30 29 17 24 15

Balance Sheet

Working capital, net 736 738 764 748 701
Share capital 12 12 12 12 12
Equity 848 762 711 699 537
Interest-bearing debt 1,257 1,382 1,472 1,551 1,720
Balance sheet total 2,527 2,585 2,636 2,679 2,720

 2015 2014 2013 2012 2011

Result

Revenue growth, % -6.0 1.6 -3.1 3.4 12.6

Gross profit, % 23.4 22.5 23.0 22.6 22.8

EBITDA margin, % 3.8 3.3             3.7 5.4 3.8

EBIT margin, % 2.4 1.7             0.7 4.1 2.1

EBIT margin, exclusive of profit from property divestment and write-downs, % 2.1 1.9             2.3 2.7 2.1

Balance sheet 

Return on invested capital (ROIC), % 6.5 4.9             2.1 10.0 5.3

Return on equity, % 10.5 6.9            1.3 24.8 12.9

Solvency ratio, % 33.6 29.5           27.0 26.1 19.7

Cash conversion ratio, % 119.8 141.0 102.9 86.2 88.7

Share

Post-tax earnings per share (EPS), DKK, basis 1) 7.1 4.3           0.8 12.9 6.7

Cash flow per share (CFPS), DKK 1) 8.6 10.0 8.7 8.6 8.4

Stock-market price per share, DKK (closing) 65.0 41.1           61.5 56.2 44.4

Book value per share, DKK1) 71.5 64.2          60.1 59.0 45.3

Price/book value (P/I), DKK 0.9 0.6             1.0 1.0 1.0

Price/earnings (PE), DKK 9.1 9.6           78.9 4.4 6.6

Other key figures

Number of full-time employees, year end 1,505 1,535         1,529 1,561 1,547

1) The key figures are not directly comparable, as an issue of shares was carried out in 2011.
The main and key figures have been adjusted to take account of discontinued operations. Definitions according to the Danish Finance Society’s Recommendations & Key 
Figures, 2015 (Anbefalinger & Nøgletal 2015), cf. page 24. Earnings per share (EPS) are specified in accordance with IAS 33.
The number of full-time employees is measured as the number of employees at the balance sheet date.

Financial highlights and key ratios

FINANCIAL HIGHLIGHTS

KEY RATIOS
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Q4 2015 

Sanistål’s operating profit (EBIT), 
exclusive of profit from property divest-
ment and write-downs for Q4 2015, 
amounted to DKK 27 million, compared 
to DKK 38 million in the same period 
last year. 

Quarterly revenue amounted to DKK
1,062 million, compared to DKK 1,116 
million in the same period last year. This 
decline is primarily attributable to lower 
steel prices and a focus on increasing 
profitability in Denmark. A lower level of 
activity in Eastern Europe and strained 
relations with Russia led to a revenue 
decline. Our German activities achieved 
growth during the quarter, compared to 
last year.

The gross profit percentage is on a par 
with Q4 2014. The gross profit declined 
compared to 2014 due to the lower 
level of activity.

Costs amounted to DKK 217 million, 
compared to DKK 222 million in the 
same period last year. Cost reductions 
in terms of property expenses and 
lower bad debts for receivables after 
improved insurance terms are the 

primary reasons for the cost savings in 
Q4 2015. 

Depreciation and amortisation 
amounted to DKK 15 million and were 
on a par with the same period last year. 
In 2014, the profit was affected by write-
downs of DKK 9 million concerning 
the German structural-reinforcement 
business and a warehouse property in 
Denmark.

The share of profit from the associate 
Brødrene  A & O Johansen A/S for Q3 
and Q4 2015 was DKK 21 million, com-
pared to DKK 19 million for the same 
period last year. 

The profit for the period was favourably 
influenced by a one-off effect of DKK 5 
million from a reversed write-down of a 
deferred tax asset.

Free cash flows for Q4 2015 were posi-
tive in the amount of DKK 24 million, 
compared to DKK 90 million in 2014. 
Inventory was extraordinarily reduced in 
Q4 2014, largely explaining last year’s 
quarterly cash-flow trend.

DKK million Q4 2015 Q4 2014

Profit

Net revenue 1,062 1,116

Operating profit before depreciation, amortisation  
and impairment losses (EBITDA) 42 54

Operating profit (EBIT) 27 29

Operating profit (EBIT), exclusive of profit from 
property divestment and write-downs 27 38

Profit from financial items 12 6

Earnings before tax (EBT) 39 35

Profit for the period 39 33

Free cash flows 24 90vv

FINANCIAL HIGHLIGHTS FOR Q4 

29%
Sale to our German Industial 
customers increased by  
29 % in Q4

Serman & Tipsmark A/S  
delivers a large test bench to 
Naional Oilwell Verco Denmark

StockMaster has successfully 
been put into operation on 
site at our first customers in 
Eastern Europe

Management’s Review
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Income Statement, Statement of Comprehensive 
Income and Cash Flow Statement

INCOME STATEMENT

DKK thousands 2015 2014 Note

Net revenue 4,114,277 4,374,905

Costs of goods sold -3,151,880 -3,388,794 3

Gross profit 962,397 986,111

Other operating income 28,841 9,485 4

Other external expenses -242,258 -264,448 5

Staff costs -592,503 -586,313 6

Operating profit before de-
preciation,  amortisation and 
impairment losses (EBITDA) 156,477 144,835

Depreciations -58,612 -60,776 11

Impairment losses - -9,318 11

Operating profit (EBIT) 97,865 74,741

Share of profit in associated 
companies 34,339 28,856 12

Financial income 3,838 5,019 7

Financial expenses -43,224 -52,490 8

Profit before tax for the  
year (EBT) 92,818 56,126

Tax on profit for the year -8,505 -5,227 9

Profit for the year 84,313 50,899

Attributable to:

Shareholders of Sanistål A/S 84,313 50,899

Earnings per share (EPS) DKK, 
basic 7,11 4,30 10

Earnings per share (EPS) DKK, 
diluted 7,11 4,29 10

STATEMENT OF COMPREHENSIVE INCOME

DKK thousands 2015 2014 Note

Items that can be reclassified  
to the income statement:

Foreign exchange adjustment, 
foreign subsidiaries 321 -1,593

Changes in equity in associated 
companies 425 -419

Value adjustment of hedging 
instruments -41 -333

Value adjustments transferred  
to financial items 661 708

Tax on hedging instruments -93 -56

Other comprehensive  
income after tax 1,273 -1,693

Profit for the year 84,313 50,899

Total comprehensive income 85,586 49,206

Attributable to:

Shareholders of Sanistål A/S 85,586 49,206

CASH FLOW STATEMENT

DKK thousands 2015 2014 Note

Profit before tax (EBT) 92,818 56,126

Adjustment for non-cash opera-
ting items, etc,:

Profit for sale of real estate -12,894 -

Depreciations and impairment 
losses 58,612 70,094 11

Provisions -6,760 -3,841

Share-based payment 694 2,411

Foreign exchange adjustments -769 -910

Share of profit after tax in associ-
ated companies -34,339 -28,856

Financial income -3,838 -5,019

Financial expenses 43,224 52,490

Change in working capital 5,038 26,920

Cash flow generated from opera-
ting activities 141,786 169,415

Financial income, received 3,838 5,019

Financial expenses, paid -43,224 -52,490

Corporate tax, paid -618 -3,432

Cash flow from operating 
activities 101,782 118,512

Purchase of intangible assets -17,231 -4,210

Purchase of tangible assets -30,265 -28,631

Sale of tangible assets 66,544 1,510

Change in other non-current 
assets -338 5,476

Cash flow from investment 
activity 18,710 -25,855

Free cash flows 120,492 92,657

Debt financing:

Repayments on mortgage debts -48,320 -8,733

Reduced drawings on operating 
lines of credit -77,480 -80,677

Shareholders:

Acquisition/sale of own shares - -683

Cash flow from financing -125,800 -90,093

Cash flow for the year -5,308 2,564

Cash and cash equivalents as  
at 1 January 14,418 12,126

Foreign exchange adjustment  
of cash and cash equivalents 151 -272

Cash and cash equivalents as  
at 31 December 9,261 14,418

    The cash flow cannot be inferred solely from the published accounting material.
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ASSETS

DKK thousands 2015 2014 Note

Non-current assets

Intangible assets 208,246 201,838 11

Tangible assets 685,966 756,340 11

Investments in associated 
companies 400,844 366,080 12

Deferred tax 45,158 52,536 15

Other non-current assets 19,873 19,535

Total non-current assets 1,360,087 1,396,329

Current assets

Inventories 651,163 633,249 13

Trade receivables 495,685 529,786 14

Corporate tax 869 1,329

Prepayments and accrued 
income 9,487 10,014

Cash and cash equivalents 9,261 14,418

Total current assets 1,166,465 1,188,796

TOTAL ASSETS 2,526,552 2,585,125

LIABILITIES

DKK thousands 2015 2014 Note

Equity

Share capital 11,924 11,924 19

Other reserves -20,475 -20,871

Retained earnings 856,667 770,783

Total equity 848,116 761,836

Non-current liabilities

Credit institutions 46,131 91,038 17

Provisions 1,293 5,645 16

Total non-current liabilities 47,424 96,683

Current liabilities

Credit institutions 1,210,427 1,291,320 17

Trade payables and other 
payables 418,079 429,757 18

Derivatives 1,276 1,891 25

Provisions 1,230 3,638 16

Total current liabilities 1,631,012 1,726,606

Total liabilities 1,678,436 1,823,289

TOTAL EQUITY AND  
LIABILITIES 2,526,552 2,585,125

Balance Sheet 

Consolidated financial statements
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DKK million Q4 15 Q3 15 Q2 15 Q1 15 Q4 14 Q3 14 Q2 14 Q1 14

Quarterly profit
Net revenue 1,062 1,012 1,005 1,035 1,116 1,107 1,076 1,076
Operating profit before depreciation, am-
ortisation and impairment losses (EBITDA) 42 44 23 47 54 33 24 34
Operating profit (EBIT) 27 30 9 32 29 18 9 19
Operating profit (EBIT), exclusive of 
profit from property divestment and 
write-downs 27 18 9 32 38 18 9 19
Profit/loss from financial items 12 -2 -3 -12 6 -6 -12 -7
Earnings before tax (EBT) 39 28 6 20 35 12 -3 12
Profit/loss for the period 39 23 7 15 33 10 -2 10

DKK million Q4 15 Q3 15 Q2 15 Q1 15 Q4 14 Q3 14 Q2 14 Q1 14

Accumulated quarterly profit
Net revenue 4,114 3,052 2,040 1,035 4,375 3,259 2,152 1,076
Operating profit before depreciation, am-
ortisation and impairment losses (EBITDA) 156 114 70 47 145 91 58 34
Operating profit (EBIT) 98 70 41 32 75 46 28 19
Operating profit (EBIT), exclusive of 
profit from property divestment and 
write-downs 85 58 41 32 84 46 28 19
Loss from financial items -5 -16 -15 -12 -19 -25 -19 -7
Profit before tax 93 54 26 20 56 21 9 12
Profit for the period 84 45 22 15 51 18 8 10

Supplement to the Management's Review

Definitions of key ratios

DEFINITIONS ACCORDING TO FINANCE SOCIETY’S "RECOMMENDATIONS & KEY FIGURES, 2015" 
(ANBEFALINGER & NØGLETAL 2015):

Revenue growth, % ((Revenue year 1 – revenue year 0) / revenue year 0) x 100

Gross profit, % (Gross profit / net revenue)  x 100

EBITDA margin rate (EBITDA / net revenue)  x 100

EBIT margin, % (EBIT / net revenue)  x 100

EBIT margin %, exclusive of profit from  
property divestment and write-downs

((EBIT exclusive of profit from property divestment and write-downs) / net revenue) x 100

ROIC, inclusive of goodwill, % (EBITA / average invested capital, inclusive of goodwill) x 100

Invested capital includes intangible and tangible assets, stock in goods, receivables  
minus non-interest-bearing liabilities.

Return on equity, % (Profit after tax / average equity) × 100

Solvency ratio, % (Equity / total assets) × 100

Cash conversion ratio, % (Free cash flow before acquisitions) / (EBIT exclusive of profit from property  
divestment and write-downs) x 100

Post-tax earnings per share (EPS), DKK, basis Post-tax earnings / average no. of shares, basis

Cash flow per share (CFPS), DKK Cash flow generated by operating activity / average no. of shares, diluted

Book value, DKK Equity / no. of shares, closing

Price/book value, DKK Share price/book value

Price/earnings (PE), DKK Share price / profit for the year per share

PROFIT/LOSS FOR THE GROUP 2014-15

Supplement to the Management's Review
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Sanistål’s central ware
house in Taulov replaced 
636 lamps with LED 
lighting. After replacing the 
lamps in March 2015, the 
warehouse saved 800,000 
kWh and reduced its car
bon emissions by 275,000 
kg. In addition, the light is 
more natural and pleasant 
to work in

CO2 
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