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The Board of Directors and Executive Management have approved the Annual Report 2020 of Sanistål A/S.  

 

This extract of Annual Report is prepared in accordance with the recognition and measurement requirements of the In-

ternational Financial Reporting Standards (IFRS) as issued by IASB, IFRS as endorsed by the EU and the additional 

Danish disclosure requirements for listed companies. The accounting policies used in this extract of the Annual Report 

are consistent with those used in the audited Annual Report 2020.  

 

The entire Danish version of the Annual Report is available at https://www.sanistaal.com/da/investor/inves-

tor/regnskaber 

 
In case of discrepancies between the two versions, the Danish version of the Annual Report 2020 shall apply.  
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Sanistål is a value-creating sourc-
ing partner who uses specialist 
skill sets, digital concepts and an 
efficient supply chain to create 
value between suppliers and cus-
tomers, thereby helping them 
hone their competitiveness. 
 
Efficient commerce 
We are accessible 24/7 and encounter our cus-
tomers online, through call centres or personal 
consulting or at our stores, for customers who 
prefer local service. Digital services make it easy 
for customers to do business with us via our 
online shop, EDI, app, barcodes with fast reor-
dering via a scanner or app, online project fold-
ers, etc. The solutions are integrated into the 
customer’s preferred ERP solutions.   
 
Automatic stock management  
Automatic stock management enables our cus-
tomers to make sure they have the right prod-
ucts in stock, to minimise product wastage and 
internal logistics and to minimise the amount of 
capital tied up in stock. Our automatic  
stock-management concepts include the indus-
trial vending machines StockMaster and the stor-
age systems EasySupply and EasySupply In-
stant.  
 
Knowledge makes the difference  
Our goal is to support our customers’ business 
and provide them with differentiated value crea-
tion. We have a wide and deep product range 
which we continuously adapt to meet customer 
needs, and our dedicated teams of specialists 
advise customers across our business within our 
product categories: HVAC, WD, transmission, 

technology, tools, electrotechnology, steel, en-
ergy & climate, fittings and security, as well as 
chemicals and consumables. We apply our in-
sight into our customers’ business, sectors and 
value chains to give customers the guidance and 
feedback they need to optimise product flows, 
streamline operations and boost competitive-
ness.  
 
Customised delivery  
With an efficient supply chain and a wide range 
of supply services, we make sure customers re-
ceive their products at the time and place that 
best suits them. With FlexBox, products are de-
livered within one hour after ordering, and with 

Click & Collect, products can be picked up at 
one of our stores 30 minutes after ordering. We 
also deliver day-to-day, overnight, by crane on 
specific days or as CustomKit, where we consol-
idate the shipment of all components for a given 
production and assembly task. Supply quality is 
certified to ISO 9001. 
 
Value-creating cooperation 
We create value for our suppliers by marketing, 
selling and delivering their products directly to 
our customers in Denmark, the North Atlantic 
and Eastern Europe. We regard our suppliers as 
partners, and we collaborate with them to share 
knowledge and develop new solutions so we 

secure the most competitive products and ser-
vices for Sanistål’s customers.  
 
For further details about Sanistål and our prod-
ucts and services, go to sanistaal.com. 

Business model 

Business model 
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After a strong sprint to the fin-
ish line, Sanistål increased its op-
erating profit (EBITDA) from 
DKK 70 million to DKK 114 million 
– in the middle of the announced 
forecast interval of DKK 100–125 
million. This progress is expected 
to continue in 2021. 
 
In 2020, Sanistål successfully pursued the three 
themes at the top of our strategic agenda: effi-
ciency, digitalization and value-creating con-
cepts.   
 
Efficiency  
We became fewer employees to cope with a 
gradually widening scope of business. In Q4, 
consolidated sales grew by more than 4%, even 
though the number of employees fell by 8%. A 
simpler organisation with fewer management lev-
els, powerfully geared-up systems and increased 
digitalization helped make this possible 
 
Digitalization  
Sales through our digital channels rose by 18%. 
An improved online shop, a new app and con-
cept-sales growth were the decisive factors. One 
of the positive effects of COVID-19 is that cus-
tomers are showing increasing interest in digital 
commerce, Click & Collect and similar.  
 
Value-creating concepts   
The demand for our concepts rose again in 
2020, particularly for our stock management sys-
tems like StockMaster, EasySupply and the new 
chemical management concept in which we help 
companies manage their stock of chemicals at 

the site of use. We document their savings in 
terms of time, packaging, fuel and costs.  
 
Improved operating profit  
Economically speaking, our operating profit im-
proved as planned in 2020. We increased the 
consolidated EBITDA to DKK 114 million com-
pared to DKK 70 million in 2019, which is com-
pletely in keeping with the outlook we an-
nounced in August and most recently confirmed 
in November. Before one-off costs, EBITDA of 
DKK 130 million was achieved, which is DKK 4 
million more than in 2019, and we are proud of 
this in light of the impact of COVID-19 on our 
markets.  
 
Our biggest area of activity by far – the Danish 
business – got off to an otherwise reasonable 
start of the year, but this was before the pan-
demic swept in and locked down Denmark in 
March, shifting sales to customer and product 
categories with lower margins. This took place at 
the same time that we were implementing and 
operationalising our new organisation and cus-
tomer segmentation, which delayed our reaction 
to trends in the individual customer categories. 
This put earnings under exceptional pressure in 
the first six months, particularly from March to 
May 2020.  
 
At the end of Q2, we realigned our sales and 
margins thanks to our Genesis strategy and the 
additional initiatives we launched. At the same 
time, we launched a new and improved reporting 
platform that created an efficient, agile environ-
ment for supporting and analysing our business. 
An enormous effort throughout the organisation 
resulted in a more positive trend in H2, where Q3 

Progress in a challenging year 

CEO letter 
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earnings were on a par with 2019, while both 
sales and earnings rose in Q4, despite the tight-
ening of COVID-19 restrictions.  
 
The situation for the smaller East European busi-
ness was different. A high level of project-based 
activities kept the effects of COVID-19 at bay for 
much of the year. Growth tapered off in Q3, 
however, affecting the local peak season in Q4 
where COVID-19 restrictions were markedly 
tightened in Latvia, Lithuania and Poland.   
 
We have maintained good momentum since the 
late summer of 2020. In Q4, revenue increased, 
as mentioned, by 4%, and earnings (EBIDTA) be-
fore non-recurring items improved to DKK 36 
million compared to DKK 12 million in 2019.   
 

Our main task in 2021 is to build on this momen-
tum. Unfortunately, the pandemic will inhibit fi-
nancial activities and slow demand from some 
customers. Even so, we are convinced that we 
can improve margins and earnings in 2021 by 
virtue of the many initiatives we’ve lined up under 
the Genesis strategy.  
 
In 2020, we laid the groundwork for Genesis: a 
new organisation and management structure, 
new customer categories and go-to-market 
strategies, new sales and purchasing strategies, 
new systems for planning, prioritising, follow-up, 
etc. The next step is to implement them. We 
must exploit the foundation we have laid for gen-
erating improvements for our customers, winning 
market shares and, thus, widening Sanistål’s 
margins. 
 

We continue to have a keen focus on CSR: 
Since 2016, we have reduced carbon emissions 
at the central warehouse by 68%, increased 
waste recycling to 88% and reduced occupa-
tional accidents at a rate that resulted in Sanistål 
receiving the 2020 OHS Award in the ‘Occupa-
tional Accidents’ category. Now we are taking 
the next step towards increasing our automation 
of the product handling process which will re-
duce costs for energy, packaging, freight and 
personnel. This will markedly boost Sanistål’s 
earnings and further shrink our carbon footprint. 
 
The Billund automation project will not have an 
impact until Q4, whereas most of the other Gen-
esis initiatives will be felt before this. In addition, 
we will also benefit from the reorganisation and 
ongoing adjustments in 2021, which have al-
ready generated savings for the group of DKK 30 
million in 2020, calculated before one-off costs. 

We expect Sanistål to be able to increase the 
operating profit (EBITDA) to DKK 140–170 million 
in 2021.  
 
 
 
 
 
Christian B. Lund 
CEO 
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The Genesis strategy started 
generating results in H2 2020. A 
number of the strategy’s initia-
tives aim to boost the business 
and margins in 2021.  
 
The roll-out of the three-year Genesis strategy 
has largely been on schedule in the first year of 
the strategy (2020), even if COVID-19 impacted 
the implementation of a few projects. Our east 
European subsidiaries also began to implement 
the localised versions of the Genesis strategy in 
2020.  
 
The first major Genesis initiative was to reorgan-
ise the entire Danish enterprise in which all line 
functions were gathered into five overarching 
units, supported by a few executive functions. 
The changes resulted in the elimination of a num-
ber of management layers and redundant func-
tions and the appointment of a new group man-
agement. The reorganisation and additional effi-
ciency-engineering measures during 2020 grad-
ually reduced payroll costs before one-off costs 
in Denmark. The total costs saved in 2020 for 
the parent company amounted to DKK 30 mil-
lion.  
 
In H2 2020, Genesis initiatives began to benefit 
sales and gross earnings, initially by stabilising 
them in Q3 followed by growth in Q4. By con-
trast, the H1 2020 effects were overshadowed 
by COVID-19 which shifted sales towards cus-
tomer categories and products with lower mar-
gins.  
  
In 2021, Sanistål has planned a series of Genesis 
initiatives under five headings:  

Investment in growth  
In 2020, Sanistål engaged new sales reps to 
serve all sectors which the group had not served 
previously or served on an ad hoc basis only. In 
2021, Sanistål plans to continue investing in the 
sales organisation to widen the geographical 
coverage, strengthen customer contacts and 
process pockets of growth in the market on a 
more sustained basis.  
Sanistål will also launch new product categories 
in 2021.  
 
Digital sales and communication  
Digital sales in the parent company grew by 18% 
in 2020, thereby passing DKK 1 billion in reve-
nue, equating to a revenue share of 37%, which 
is five percentage point higher than last year.   
 
In 2020, Sanistål boosted its digital channels by 
adding a new app and new online shop with 
faster response times and a platform that makes 
it possible to add new features and ensure the 
integration of concepts and services. Sales via 
the online shop, app and value-creating con-
cepts all rose over the course of the year.   
 
The goal in 2021 is to increase digital sales in all 
customer categories by increasing the use of the 
online shop, the app and concepts. We will par-
ticularly focus on ongoing improvements of the 
online shop’s functionality and search engine. 
And efforts will continue to target special offers 
and information (via CRM and algorithm-based 
exploitation of Big Data) so they meet the needs 
of each individual customer.   
  

Genesis  

Genesis 
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Value-creating concepts 
Concept revenues rose in 2020, and we expect 
to maintain this level of growth in 2021. The 
measures we will use to achieve this will be 
strengthening the concept organisation, develop-
ing and launching new concepts and boosting 
efforts to land new customers and turning exist-
ing customers into concept customers. Concept 
customers are more loyal, digital and profitable 
than other customers.  
 
Two new concepts were launched in 2020: a 
chemical management concept and Easy Supply 
Instant (a DIY version of the tried-and-tested 
EasySupply), designed for small tradesper-
sons/builder companies and industrial custom-
ers. To use Instant, all a customer has to do is 
scan barcodes on boxes of consumables via 
Sanistål’s app, and Sanistål will deliver new 
products.   
 
An updated version of the parent concept 
EasySupply, in which Sanistål manages stocks 
for customers, is being developed and will be 
rolled out in 2021. The development of a new 
concept for construction sites will also be final-
ised and tested.   
 
From 2021 and every six months going forward, 
Sanistål will test whether users of the above-
mentioned concepts and StockMaster get the 
expected gains from using the concepts, or 
whether anything needs to be optimised.  
 
Consistent implementation  
Multiple steps to boost sales were taken in 2020. 
Customers were organised into five categories 
according to coinciding purchasing patterns and 
needs, and go-to-market strategies were drawn 
up for each category. Also, sales, consulting and 
customer services were aimed at the customer 

categories. In addition, Sanistål began using a 
new CRM system, fully integrated with the ERP 
system, and the digital sales channels were en-
larged. 
 
In 2021, we will focus on increasing the returns 
on these investments and increasing the effi-
ciency of our sales efforts. The initiatives planned 
include systematising customer contacts by 
means of more meetings and more frequent dia-
logue, the involvement of stores and customer 
service (Internal Sales) in proactive contact, ef-
forts aimed at selected companies, etc. Sanistål 
will also try out new business models aimed at 
the two customer categories where results are 
still less than satisfactory.  
 
At the turn of the year 2020/2021, Sanistål intro-
duced prices and charges for certain products 
and services in conformity with market levels. 
These initiatives are also expected to help im-
prove the gross profit ratio in 2021.   

Operational excellence 
A new purchasing organisation began cutting 
costs in 2020 by systematically exploiting the 
economies of scale inherent in making joint pur-
chases for the entire group.. This effort helped 
improve the gross profit ratio in H2 2020, and 
additional improvements are expected in 2021. 
 
After relocating export stocks from Aalborg to 
the Billund central warehouse in 2020, the cen-
tral warehouse is facing a sweeping automation 
process in 2021. From September, 44 battery-
powered high-speed robots will handle 55–60% 
of the product flow in Billund, and the average 
costs per pick are expected to drop by 20% 
once the robots have taken over the manual 
picking procedures. The number of parcels from 
the warehouse is also expected to decline by 
20% because the robots can consolidate ship-
ments from multiple product areas to the same 
customer. Expenditures for packaging materials, 

electricity and transport are all expected to drop 
from Q4, once the system is run in.  
 
The scalable robotic system can handle future 
growth at the central warehouse, which will con-
tinue its unwavering focus on high delivery quality 
and efficiency engineering of transport to our 
customers.  
  
At the head office in Aalborg, certain support 
functions have been adapted in early 2021 as 
part of an ongoing effort to enhance efficiency 
and reallocate resources to customer-focused 
functions. 
  
The entire company continues to focus on build-
ing on the good results of 2020 which, together 
with the planned Genesis initiatives, will provide 
an excellent point of departure for moving 
Sanistål forward in 2021.  
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Operating earnings (EBITDA) comprise DKK 114 
million and were DKK 44 million higher than 
2019. The EBITDA for 2020 conforms to the 
most recently announced forecast, in the interval 
of DKK 100–125 million.  
Wherever possible, the financial review will com-
pare the results of the current year with the com-
parable “Remaining Activities” for 2019, disre-
garding both divested and discontinued activi-
ties. The comparison with remaining activities is 
applied from revenue to EBITDA. Other parts of 
the income statement, as well as the balance 
sheet and cash flow statements, are compared 
to the consolidated statements reported in 2019. 

 
In addition, the definition of one-off costs was 
changed at the time of drawing up the 2020 
Consolidated Income Statement. Adjustments 
(accruals and deferred income) concerning previ-
ous years are no longer defined as one-one-off 
costs, as the effects are directly related to ordi-
nary operations.  
The impact of the change on 2020 and compar-
ative figures for 2019 are shown below, whereas 
the definition of one-off costs is found on page 
83.  
  
  

Financial review  

Financial review  

EBITDA BEFORE ONE-OFF COSTS 

DKK million 2020 2019 

         

Operating profit before depreciation, 
amortisation and write-downs (EBITDA) 114 70 

One-off costs 15 56 

EBITDA before one-off costs 130 126 

         

Effect of moving accruals and deferred income 3 -2 

EBITDA before one-off costs before change (2019 Annual Report) 127 128 

         

EBITDA margin % before one-off costs 4.0% 3.8% 

EBITDA margin % before one-off costs and change (2019 Annual Report) 3.9% 3.9% 
.  

   

 

CFO focus 
 

After focusing on the core business in recent years, with the divestment of our steel business, investments in 
a new ERP system and most recently the reorganisation arising from the implementation of the Genesis strat-
egy, we were able to exploit the potential of these optimisations in 2020. Similarly, a principal task during 
COVID-19 restrictions was to ensure robust and flexible financial resources going forward.   
 
In 2020 we generated free cash flows totalling DKK 202 million, deriving from higher operating profit, normal-
ised investments, and more efficient management of our working capital items. We also chose to exploit the 
relaxed rules for payment of PAYE tax, labour-market contribution and VAT, which increased our cash flows 
by DKK 52 million in 2020.   
 
Our new ERP system still has untapped potential, but our keener insight into the basic data has already ena-
bled us in 2020 to improve our management of working capital, stabilised our operations and strikingly inten-
sified the insight into our business. We now know exactly where to pinpoint efforts to improve earnings.  
 
This gives a sound foundation on which to support the business and the Genesis initiatives launched in 2021. 
At the same time, we must continue to optimise our processes and ensure ongoing management of cash 
resources by optimising items relating to working capital, etc.   
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Income statement 
Revenue of DKK 3,251 million was generated in 
2020, compared to DKK 3,274 million in 2019. 
The 0.7% decline is due to the impact of COVID-
19 on our customer and product mix in our Dan-
ish business from March to August. Sales in the 
Danish business stabilised in Q3 and sales in-
creased 4% to DKK 850 million in Q4.  
 
The gross profit ratio is 23.2% and fell in 2020 
compared to remaining activities in 2019. As a 
result of the COVID-19 crisis, the mix shifted to-
wards customer and product categories with 
lower margins and a larger number of small or-
ders. In addition, we experienced rising, market-
generated pressure on our gross profit ratio, par-
ticularly in our Project and HVAC business areas. 
Other operating income amounted to DKK 7 mil-
lion in 2020, compared to DKK 3 million in 2019. 

The higher earnings are due to the fact that sys-
tems operations at divested steel undertakings 
were managed and settled through Sanistål up 
to April 2020. 
 
Other external costs amounted to DKK 123 mil-
lion in 2020, compared to DKK 135 million in 
2019. The decline is particularly attributable to 
reduced costs of sales, arising from the re-
strictions imposed on our sales efforts to coun-
teract the spread of COVID-19. 
 
Payroll costs declined by DKK 52 million to 
DKK 525 million in 2020. The decline is primarily 
due to the strategic reorganisation plans carried 
out during the Genesis process, as well as other 
cost-cutting measures arising from COVID-19. 
  

One-off costs fell by a total of DKK 40 million to 
DKK 16 million in 2020. Out of these costs, pay-
roll costs related to reorganisation and the imple-
mentation of ERP fell DKK 23 million from 2019 
to 2020 and are part of the general decrease in 
payroll costs.   
 

  
EBITDA before one-off costs amounted to 
DKK 130 million in 2020, compared to DKK 126 
million in 2019, equivalent to an increase of the 
EBITDA margin from 3.8% to 4.0%. EBITDA be-
fore one-off costs amounted to DKK 36 million in 
Q4 compared to DKK 13 million in 2019. 
 
Depreciation and amortisation in 2020 amounted 
to DKK 127 million compared to DKK 121 million 
in 2019, due to the implementation of a new ERP 
system in Q2 2019. In addition, the closure of 
four stores in June 2020 resulted in depreciation 
of DKK 3 million. 
 

Net financial costs amounted to DKK 14 million 
in 2020, or DKK 5 million lower than 2019. The 
reduction is a consequence of a lower bank debt 
in 2020.  
 
Tax on the profit for the year is a positive adjust-
ment of DKK 5 million, compared to DKK 15 mil-
lion in 2019. 
 

Balance sheet 
The balance sheet totals DKK 1,785 million, 
compared to DKK 1,892 million in 2019,  
equating to a 5.7% decline. 
 
Non-current assets for this year are DKK 726 
million, compared to DKK 796 million in 2019. 
The decline is due to the fact that depreciation 
and amortisation exceed the year’s investments 
and that DKK 11 million was transferred to as-
sets held for sale. In 2021, non-current assets 
are expected to rise due to higher investments 
and the revaluation of leased assets. 
 
Current assets in 2020 amount to DKK 1,058 
million compared to DKK 1,096 million last year. 
The reduction is attributable to the optimisation 
of working capital. 
 
Equity declined by DKK 20 million to DKK 582 
million due to the consolidated profit. The sol-
vency ratio increased from 31.8% to 32.6% in 
2020. 
 
Non-current liabilities decreased from DKK 238 
million in 2019 to DKK 212 million in 2020. Lease 
obligations declined by DKK 56 million, whereas 
frozen holiday funds increased by DKK 37 mil-
lion. 
  
Short-term liabilities declined by DKK 61 million 
to DKK 991 million in 2020. Lending institution 
debt declined by DKK 113 million, deriving from 
the exploitation of the relaxed rules for payment 
of PAYE tax, labour market contribution and 
VAT, the time variation between trade payables 
and bank debt opening/closing of the year and 
the improvement of working capital.  
 
  

One-off costs 
(DKK million) 2020 2019 

Gross profit - -13 

Payroll costs -14 -37 

Other external costs -2 -6 

Total -16 -56 

GROUP - REMAINING ACTIVITIES  

DKK million 2020 2019 ¹ Deviation  

             

Net revenue 3,251 3,274 -23  

Gross profit 755 779 -24  

             

Other operating income 7 3 4  

Other external costs  -123 -135 12  

Payroll costs -525 -577 52  

Operating profit before depreciation, 
amortisation and write-downs (EBITDA) 114 70 44 

 

             

One-off cost 16 56 -40  

EBITDA before one-off costs 130 126 4  

             

Gross profit, % 23.2% 23.8% -0.6%  

EBITDA margin, % before one-off costs 4.0% 3.8% 0.2%  
1) Comparative figures in 2019 have been adjusted with divested steel activities, and one-off costs have been adapted to 
the changed practice for accruals and deferrals. 
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Cash flows 
Cash flows generated by operating activities 
amounted to DKK 248 million in 2020, compared 
to DKK 86 million in 2019, primarily affected by 
higher operating profit whereas the time variation 
between trade payables and bank debt, im-
proved working-capital items, and the exploita-
tion of relaxed rules for deferred payment of 
PAYE tax, labour market contribution and VAT 
had a favourable effect in 2020. 
 
Cash flows generated by investment activity 
were DKK -46 million in 2020, compared to 
DKK 223 million in 2019, DKK 308 million of 
which concerned the divestment of steel opera-
tions in 2019. Investments declined by DKK 32 
million in 2020 after the implementation of a new 
ERP system, which was completed in mid-2019.  
 
Free cash flows amounted to DKK 202 million, 
compared to DKK 309 million in 2019.  
 
Cash flows generated by financing were  
DKK -190 million in 2020, compared to DKK -
297 million in 2019, whereas cash and cash 
equivalents increased to DKK 28 million, which 
are positively affected by the relaxed rules con-
cerned deferred payment of withheld employee-
related PAYE tax in the subsidiaries.  
 
Parent company 
The 2020 financial statements for the parent 
company are presented on pp. 61–82 and com-
ments to them can be deduced from the above 
Group comments. 
 
The result for the year was a loss of DKK 21 mil-
lion in 2020, compared to a loss of DKK 203 mil-
lion in 2019, due to amortisation of goodwill allo-
cated in the previous Construction Division and 
other one-off costs relating to the implementa-
tion of ERP and the Genesis strategy. 

Result for the year compared to 
previously announced forecasts 
Sanistål’s forecast for 2020 was originally an-
nounced at EBITDA level with a forecast profit of 
DKK 125–150 million. 
 
In a stock exchange announcement of 26 March 
2020, Sanistål updated the forecast to an 
EBITDA level of DKK 100–150 million due to un-
certainty relating to COVID-19.  
 
At the publication of the 2020 interim report on 
27 August, the forecast for 2020 was stated 
more exactly to be DKK 100–125 million, which 
was re-confirmed in November 2020.  
 
Thus, the ultimately achieved EBITDA of 
DKK 114 million is within the previously an-
nounced forecasts. 
 

DKK million 
EBITDA an-

nouncements 

      
2019 Annual Report 125 to 150 

Stock exchange announcement 
no. 3, 26 March 2020 

100 to 150 

Stock exchange announcement 
no. 7, 27 August 2020 

100 to 125 

2020 Annual Report 114 
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Sanistål expects an EBITDA of 
DKK 140–170 million in 2021. 

The Genesis platform was established in 2020 
and adapted to changed market conditions aris-
ing from COVID-19. The sweeping modernisation 
of the Danish business in particular must be ex-
ploited in 2021 to pursue the five targeted initia-
tives under the Genesis strategy.  
 
These five initiatives required a dedicated effort 
by the entire organisation and are crucial for en-
suring profitable growth in 2021, where H1 is ex-
pected to be somewhat affected by COVID-19, 
whereas progress is expected to be most pro-
nounced in H2 2021. One-off costs in 2021 are 
expected to be on a par with 2020. 
 
Now that the Genesis platform is in place and 
the five principal action areas for 2021 have been 
identified, Sanistål expects to improve its operat-
ing profit (EBITDA) from DKK 114 million in 2020 
to around DKK 140–170 million in 2021.  

Prerequisites for the 2021 forecast: 
> that the phased reopening of Danish society 

continues throughout the first half year. 
> that no repercussions occur and no plans are 

changed due to a nationwide infection out-
break, for instance  

> that Sanistål’s customers will not be adversely 
affected by the expiry of various aid packages, 
resulting in lower market activity 

> continued rise in digital sales to all customer 
categories 

> organic growth at around 4%, for targeted 
sales to all five customer categories 

> automation of the Billund central warehouse 
 
 
 
 
 
 
  

Outlook for 2021  

Outlook for 2021 
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FINANCIAL HIGHLIGHTS 

DKK million 2020 2019 2018¹ 2017¹ 2016¹ 

Income Statement                

Net revenue 3,251 3,633 4,634 4,519 4,343 

Operating profit (EBITDA) 114  66 125 162 184 

Operating activities (EBIT) -13 -163 -169 109 119 

Profit/loss from financial items -14 -19 -21 -17 -22 

Earnings before tax (EBT) -27 -182 -190 92 97 

Profit/loss for the year after tax of continuing operations -21 -166 -148 74 - 

Profit/loss for the year after tax of discontinued opera-
tions - -37 -20 -19 - 

Profit/loss for the year -21 -203 -169 54 77 

                  

Cash flows                

Cash flows generated by operating activities 248 86 148 107 111 

Cash flows generated by investment -46 223 -92 -86 362 

Free cash flows 202 309 56 21 473 

Investment in tangible fixed assets 22 27 26 33 32 

                  

Balance Sheet                

Working capital, net 413 524 492 795 778 

Share capital 12 12 12 12 12 

Equity 582 602 803 976 917 

Interest-bearing debt 317 442 693 765 790 

Lease liabilities 211 267 - - - 

Total equity and liabilities 1,785 1,892 2,310 2,396 2,210 

 
The previous German subsidiary, Max Schön GmbH was classified as discontinued operations in 2019. 
The income statement and financial highlights and ratio have been adjusted for this in the period 2017–
2019, whereas the financial highlights and ratios were not adjusted for discontinued operations in 2016.  

 

KEY RATIOS 

   2020 2019 2018¹ 2017¹ 2016¹ 

Profit                

Revenue growth, % -10.5 -21.6 2.5 4.1 5.6 

Gross profit, % 23.2 22.2 21.1 22.0 23.5 

EBITDA margin, % 3.5 1.8 2.7 3.6 4.2 

                  

Balance Sheet                

Return on invested capital (ROIC), % 1.6 -3.0 -9.7 7.1 8.0 

Return on equity, % -3.6 -28.9 -18.9 5.7 8.7 

Solvency ratio, % 32.6 31.8 34.7 40.7 41.5 

                  

Share                

Post-tax earnings per share (EPS), DKK, basis ² -1.8 -17.2 -14.3 4.6 6.5 

Post-tax earnings per share (EPS), DKK, basis ², continu-
ing operations -1.8 -14.1 -12.6 - - 

Post-tax earnings per share (EPS), DKK, basis ², discon-
tinued operations - -3.1 -1.7 - - 

Cash flow per share (CFPS), DKK  21.0 7.3 12.5 9.0 9.4 

Stock-market price per share, DKK 61.0 62.0 62.0 73.0 92.0 

Book value per share, DKK 49.3 51.1 68.0 82.8 77.9 

Price/book value (P/I), DKK 1.2 1.2 0.9 0.9 1.2 

Price/earnings (PE), DKK neg. neg. neg. 15.8 14.1 

                  

Other financial highlights                 

Average number of full-time employees 1,232 1,323 1,424 1,429 1,495 
1) Comparative figures 2016-2018 have not been restated for the effect of implementing IFRS 16. Comparative figures for 
2016-2017 have not been restated for the effect of implementing IFRS 9 and IFRS 15 
2) Earnings per share (EPS) are specified in accordance with IAS 33 and the calculation is shown in note 12 in the Danish 
version of the 2020 Annual Report.  

 
Sanistål presents alternative income objectives in the annual report that are not defined pursuant to IFRS. 
It is assessed that these financial highlights and ratios improve comparability and value for evaluating the 
financial results of this year and previous years. See the definition on p. 20. 

Financial Highlights and Ratios 

Financial Highlights and Ratios 
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 Income Statement & Consolidated Income Statement   

 

 

 

INCOME STATEMENT 

DKK million 2020 2019 
         

Net revenue 3.250,7 3.633,3 

Cost of sales -2.495,4 -2.825,7 

Gross profit 755,3 807,6 
         

Other operating income 7,4 9,0 

Other external costs  -123,1 -145,8 

Payroll costs -525,3 -598,0 

Special items - -7,2 

Operating profit before depreciation, amortisation and write-downs 
(EBITDA) 114,3 65,6 

         

Depreciation and amortisation -126,8 -121,3 

Write-downs - -107,6 

Operating activities (EBIT) -12,5 -163,3 
         

Financial income 1,8 1,4 

Financial expenses -15,8 -19,9 

Earnings before tax (EBT) -26,5 -181,8 
         

Tax on net profit for the year  5,2 15,4 

Profit/loss for the year after tax of continuing operations -21,3 -166,4 

Profit/loss for the year after tax of discontinued operations - -36,6 
         

Profit for the year -21,3 -203,0 
         

Distributed as follows:       

Sanistål A/S shareholders  -21,3 -203,0 

Basis EPS, DKK, continuing operations -1,80 -14,11 

Diluted EPS, DKK, continuing operations -1,80 -14,09 

Basis EPS, DKK, discontinued operations - -3,10 

Diluted EPS, DKK, discontinued operations - -3,10 

Basis EPS, DKK -1,80 -17,21 

 Diluted EPS, DKK -1,80 -17,20 

CONTINUING OPERATIONS 

DKK million 
Remaining 

activities 

Divested 
steel 

 activities 2020 
Remaining 

activities 

Divested 
steel 

activities 2019 
                     

Net revenue 3,250.7 - 3,250.7 3,273.5 359.8 3,633.3 

Cost of sales -2,495.4 - -2,495.4 -2,494.4 -331.3 -2,825.7 

Gross profit 755.3 - 755.3 779.1 28.5 807.6 
                     

Other operating income 7.4 - 7.4 3.0 6.0 9.0 

Other external costs  -123.1 - -123.1 -135.3 -10.5 -145.8 

Payroll costs -525.3 - -525.3 -576.9 -21.1 -598.0 

Special items - - - - -7.2 -7.2 

Operating profit before 
depreciation, amortisa-
tion and write-downs 
(EBITDA) 114.3 - 114.3 69.9 -4.3 65.6 

                     

Gross profit, % 23.2% - 23.2% 23.8% 7.9% 22.2% 

EBITDA margin, % 3.5% - 3.5% 2.1% -1.2% 1.8% 

 
At the divestment, the management assessed that the divested steel operations did not meet the criteria 
for discontinued operations, in that the Group, as a distributor, retained segments of the steel operations, 
and that the divested steel operations were historically regarded and managed as an integral element of 
the then segments. 
 
The accounting-related consequences of the divestment are presented as an explanation to the income 
statement in which the remaining activities and the divested steel operations were presented separately.  
The decision was made to include the specification in 2020 to maintain comparability to 2019.  Further 
details relating to the specification of the 2019 consequences are found on p. 31 of the 2019 Annual Re-
port.  
 
 
 
  

Income Statement & Consolidated Income Statement  

Income Statement & Consolidated Income Statement  



  |    Management Report    |    Financial Statements      Sanistål  2020 17 

 Income Statement & Consolidated Income Statement   

 

 

Consolidated Income Statement 
 

CONSOLIDATED INCOME STATEMENT 

DKK million 2020 2019 

         

Items that can be reclassified for the income statement:        

Exchange rate adjustment, foreign subsidiaries -1.4 1.5 

Other post-tax comprehensive income -1.4 1.5 

Profit/loss for the year -21.3 -203.0 

         

Total comprehensive income -22.7 -201.5 

Distributed as follows:  - - 

Sanistål A/S shareholders -22.7 -201.5 
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 Balance Sheet   

 

 

 

ASSETS 

DKK million 2020 2019 

         

Long-term assets       

Intangible assets 251.1 251.8 

Plant, property and equipment 167.1 183.6 

Leased assets 205.5 263.0 

Deferred tax assets 78.5 72.1 

Other financial assets 15.3 16.8 

Receivables 8.9 9.0 

         

         

         

         

Total long-term assets 726.4 796.3 

         

Current assets       

Inventories 486.5 516.9 

Receivables 499.9 531.0 

Contract assets 23.8 21.5 

Accruals 8.8 10.4 

Cash and cash equivalents 28.3 16.0 

         

         

Assets held for sale 11.0 - 

Total current assets 1,058.3 1,095.8 

         

         

         

TOTAL ASSETS 1,784.7 1,892.1 

 

 

LIABILITIES 

DKK million 2020 2019 

         

Equity       

Share capital 11.9 11.9 

Other reserves -5.7 -4.3 

Retained earnings 576.0 594.5 

Equity, total 582.2 602.1 

         

         

Long-term liabilities       

Lending institutions 10.9 18.3 

Lease liabilities 145.1 200.9 

Other debt 55.7 18.7 

Total long-term liabilities 211.7 237.9 

         

Current liabilities       

Lending institutions 306.0 423.7 

Lease liabilities 66.3 65.7 

Trade debt and other creditors 582.1 533.7 

Contract liabilities 31.0 27.6 

Corporate tax 0.1 0.5 

Provisions for liabilities 0.2 0.9 

         

Liabilities relating to assets held for sale  5.1 - 

Total current liabilities 990.8 1,052.1 

         

Total liabilities 1,202.5 1,290.0 

         

TOTAL EQUITY AND LIABILITIES 1,784.7 1,892.1 

Balance Sheet  

Balance Sheet 
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 Cash Flow Statement   

 

 

         

DKK million 2020 2019 

         

Profit/loss for the year after tax of continuing operations -26.5 -181.8 

Profit/loss for the year after tax of discontinued operations - -36.6 

   -26.5 -218.4 

Adjustment for non-cash operating items, etc. :       

Depreciation, amortisation and write-downs 126.6 250.3 

Other non-cash related operating items - 7.3 

Provisions for liabilities -0.7 -1.3 

Share-based payment arrangement 1.3 1.1 

Translation adjustments -0.4 1.3 

Financial income -1.8 -1.4 

Financial expenses 15.8 21.7 

Change in working capital 148.9 46.2 

Cash flow generated by operating activities 263.2 106.8 

Interest income, received 1.8 1.4 

Interest expenditure, paid -15.8 -21.7 

Company tax, paid -1.2 -0.7 
         

Cash flow generated by operating activities 248.0 85.8 

Purchase of intangible assets -26.1 -52.7 

Divestment of intangible assets - - 

Purchase of plant, property and equipment -22.0 -27.0 

Divestment of plant, property and equipment 0.6 1.6 

Adjustment, long-term receivables - -9.0 

Divestment of associates and activities - 308.4 

Adjustment, other financial assets 1.5 2.1 
         

Cash flow generated by investment -46.0 223.4 
         

Free cash flows 202.0 309.2 

 
 
 

         

DKK million 2020 2019 

         

Loan financing:       

Adjustment, other long-term debt 0.8 - 

Current portion of lease debt -71.8 -74.8 

Current portion of mortgage debt -2.9 -3.1 

Reduced debt balance on credit lines -117.1 -219.5 
         

Shareholders:       

Purchase/sales of own shares 1.4 - 
         

Cash flows from financing -189.6 -297.4 
         

Cash flow for the year 12.4 11.8 

Cash and cash equivalents, at beginning of the year 16.0 4.2 

Value adjustment of cash and cash equivalents -0.1 - 
         

Cash and cash equivalents at end of year 28.3 16.0 
The cash flow statement cannot be deduced solely on the basis of published financial materials 

 
 

Cash Flow Statement 

Cash Flow Statement 
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  Definitions 
 

  

 

 

 
Definition of supplementary financial highlights 
 
Special items Special items are defined as significant amounts that are not attributable to 

normal operations, including transaction costs for the divested steel activi-
ties that are not classified as discontinued operations. 

EBITDA before one-off costs Operating profit (EBITDA) minus one-off costs 

EBITDA-margin % before one-off 
costs 

(Operating profit (EBITDA) minus one-off costs/net revenue) x 100 

One-off costs One-off costs are defined as non-recurring costs and income. One-off 
costs include all special items.  
One-off costs include: 

> termination and severance costs arising from reorganisation 
> items concerning the implementation of a new ERP system  

> migration effects 
> additional staff for the implementation process (temps, substi-

tutes, etc.) 
> training costs 
> costs related to go-live 

> costs arising from strategy projects 
> relocation costs arising from store closures. 

 
In Sanistål’s view, the supplementary financial highlights enhance comparability for evaluating the finan-
cial results of the year and those of previous years. 

 
Definitions of key figures according to the recommendations of the Danish 
Finance Society: 
 

Working capital, net Inventories + receivables + other current assets relating to operations 
– trade payables and other liabilities – other operational current liabili-
ties 

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

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

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

Return on invested capital 
(ROIC), inclusive of goodwill, % 

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

Invested capital includes intangible assets; plant, property and equip-
ment; inventories; and receivables minus non-interest-bearing liabili-
ties. 

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

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

Post-tax earnings per share 
(EPS), DKK, basis 

Post-tax earnings / average number of shares, basis 

Cash flow per share (CFPS), 
DKK 

Cash flow generated by operating activity / average number of shares, 
diluted 

Book value, DKK Equity / number of shares, closing 

Price/book value, DKK Share price/book value 

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

No. of employees 

(full-time workforce) 

Full Time Equivalents + temporary workforce. 

 

No of women 

(gender diversity) 

(Women FTEs + women temps)/(FTE workforce)) * 100 

Turnover rate, employees Employee turnover rate = ((Voluntary + Involuntary departure 

FTEs)/FTEs) * 100 

Sickness-related absence (No. of sick days for all internal FTEs in the period)/(Total FTEs). 

Gender diversity on the board ((Women board members)/(All board members))* 100 

 

Definition of key figures  

Definitions 
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