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Company	     Georg Jensen A /S

	     Søndre Fasanvej 7

	     DK-2000 Frederiksberg

	     Phone: +45 38 14 98 98

	     Fax : +45 38 14 99 13

	     Website: www.georgjensen.com

	     CVR no. : 26 57 36 45

	     Financial year : 1 January – 31 December 

	     Municipalit y of residence: Frederiksberg 

Board of Direc tors  	    David Chu, Chairman

	     Hazem Ben-Gacem, V ice Chairman

	     Andrea Jayne Davis

	     José Pfei fer

	     Maria Steinhauer Krogh, elec ted by employees

	     Adnan Hadzihasanovic , elec ted by employees 

Execut ive Board 	     Eva-Lot ta Sjöstedt , CEO

	     Annemette Nøhr, CFO 

Auditor	     Pr icewaterhouseCoopers Stat sautoriseret Revisionspar tnerselskab  

	     (a Danish limited liability company)

	

	

	

The general meeting wil l  be held on 27 April  2016 at the Company ’s address .

COMPANY INFORMATION
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KEY FIGURES AND  
FINANCIAL RATIOS

Over a period of five years, the development of the Group may be described by the following financial highlights and 
ratios:

               The Group

DKK million

2015 2014 2013 2012 2011

Financial highlights

Profit

Net revenue 1.144 1.009 985 986 914

Gross profit/(loss) 708 616 600 618 573

Operating profit (EBIT) 44 2 2 6 20

Net financial items (9) (11) (17) (20) (12)

Profit/(loss) before taxes 34 (9) (15) (15) 9

Net profit/(loss) 11 (14) (15) (17) 6

Balance sheet

Balance sheet total 1.038 885 738 749 746

Equity 571 498 487 527 330

Invested capital 761 607 519 523 546

Interest-bearing debt (+)/cash and 
cash equivalents (-)

191 109 31 (3) 216

Investments, tangible assets 69 37 44 38 47

Cash flow 37 (36) (26) 135 (49)

Number of employees 1.440 1.302 1.197 1.168 1.195

Financial ratios

Gross margin 62 % 61 % 61 % 63% 63%

EBIT margin 4 % 0 % 0 % 1% 2%

Solvency ratio 55 % 56 % 66 % 70% 44%

Return on invested capital 6 % 0 % 0 % 1% 4%

Net revenue/invested capital 2 % 2 % 2 % 2% 2%

Return on equity 6 % (3%) (3%) (4%) 2%

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Finance 
Society. 

For definitions, see accounting policies.
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2015 AT A GLANCE

NET REVENUE (DKK million)

DKK 1.144 M
OPERATING PROFIT (DKK million) 
DKK 44 M

2015

2014

2013

2012

2011

1.144

1.009

985

986

914

2015

2014

2013

2012

2011

44

2

2

6

20

13% GROWTH

Revenue of DKK 1.144m grew across markets and channels

	 Asia Pacific: +6%

	 Europe: +14%

	 Other: +14%

DKK 44M OPERATING PROFIT

Higher profitability from improvements in core activities and 

divestment of assets

STORE OPENINGS

New shops in London, Munich, Taipei and Beijing

118 STORES WORLDWIDE

Georg Jensen represented across 13 countries

CONTINUED GROWTH IN 2016

Management expects revenue and net profit growth

EUROPE

DKK 559 M
49% of total revenue

NORTH AMERICA AND ROW

DKK 67 M
6% of total revenue

ASIA PACIFIC

DKK 518 M
45% of total revenue
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CHAIRMAN & CEO
LETTER

The past year has been a noteworthy one at Georg  

Jensen. As strategically important store openings brought our  

modern, distinctively Scandinavian aesthetic to new audiences  

globally, we enjoyed 13% sales growth and a positive net  

result as well. Artistic collaborations with some of the world’s 

most influential designers continued to inspire and update 

the design language that Georg Jensen began 112 years 

ago, a legacy recognised by the Danish arts and cultural  

community in a special exhibition. Titled, “A Tale of Danish  

Silver,” at The Museum at Koldinghus, the show honoured 

Georg Jensen himself and the designers, silversmiths and  

master craftspeople who have shaped our proud heritage. 

Today, our name is part of the cultural conversation about 

design, innovation and craft – and this translated into  

positive developments in operations and profitability in our 

core activities in 2015. 

INNOVATIVE APPLICATIONS OF 
TIMELESS CRAFTSMANSHIP 
One of our most significant partnerships in 2015 was  

with acclaimed designer Marc Newson, who conceived an 

contemporary tea service in sterling silver, inspired by the 

very first Georg Jensen tea set from 1905 and based on our  

characteristic hand-hammered surfaces. We also made  

important contributions to our Living collection  

completing the Cobra tablware collection for the modern 

home in collaboration with German designer Constantin 

Wortmann. Design studio HolmbäckNordentoft contributed to 

the colourful Cafu collection, and renowned Danish designer 

Louise Campbell worked with natural symbols of Christmas to 

create collectible ornaments plated in gold and palladium. 

Our jewellery range was significantly strengthened through 

collaborations with rising designer Jordan Askill and the  

prolific artist-designer Vivianna Torun Bülow-Hübe, a Georg 

Jensen legend. New versions of her coveted designs debuted 

at Baselworld, the international jewellery and fine watches 

fair, where Georg Jensen returned after a five-year absence 

and made news on several fronts. In addition to the Torun 

styles, we presented other jewellery designs that referenced 

timeless archive styles with new detailing and materials.  

We also introduced a new collection of designs for men,  

featuring leather goods, silver cufflinks, writing instruments 

and watches. 

ONE EXPERIENCE ACROSS 
MARKETS AND CHANNELS 
New Georg Jensen stores debuted worldwide, each presenting 

the brand’s newly redesigned interiors. In Munich, we brought 

our collections to design-conscious Germans; on Mount Street 

in London, we gave this stylish city a fitting flagship store; and 

in Beijing, at Georg Jensen Hus, we reimagined what a retail 

experience could be and combined it with the brand’s first 

dining establishment, The Georg. 

We thus continued to invest in our markets; our business 

grew strongly in Europe and moderately in Asia. We drove  

progress across our retail, e-commerce and wholesale  

channels, and we will continue efforts to ensure that 

consumers enjoy a singular Georg Jensen experience  

wherever they are, however they shop. 

In short, artistry and collaboration brought new perspectives 

and processes to Georg Jensen in 2015 as the contemporary 

refreshed the timeless. We gave space and freedom to our 

partnerships, and in return they continued to be a creative life 

source for us. As interest in the concept of craft continues, our 

own storied silversmith is enjoying a renaissance. And as our 

proud Danish name becomes firmly established among new 

generations, we are imagining forward-thinking initiatives in 

the coming seasons to bring our products to more people 

across the globe. Innovation, imagination, collaboration: as 

always, we draw on the themes that have kept Georg Jensen 

original and inspiring for more than a century. 

STRONG PROGRESS IN 2015

Eva-Lotta Sjöstedt, CEODavid Chu, Chairman
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PRODUCT CATEGORIES

SILVER AND HOLLOWARE
In our 112-year history, Georg Jensen has innovated and  

perfected the crafting of masterworks in sterling silver, from 

small table top items to magnificent decorative pieces for the 

home. 

Our silversmith in Frederiksberg, Denmark – one of the few  

authentic silversmithies left in the world – continues to  

produce both new and archive designs.  

JEWELLERY
Georg Jensen jewellery has a history as long as the  

Company’s, and still today is influenced by the designs and 

philosophy of our founder. 

Partnerships with leading artists in every design era of the 

past century have given us a vast archive of jewellery designs, 

many of which are still popular and in production to this day. 

Art Deco motifs, distinctively modern, minimal designs, and 

those inspired by nature are all recognizably Georg Jensen, 

and are carefully crafted in silver, gold and precious stones.

THE MARC NEWSON TEA SERVICE

THE FUSION COLLECTION
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WATCHES AND MEN’S
Watches have been an important part of our collection since 

1969. Henning Koppel and Vivianna Torun Bülow-Hübe, two 

of the most innovative and prolific Georg Jensen designers, 

each created revolutionary, iconic timepieces that helped  

establish our reputation in this area. 

Designed in Denmark and crafted with Swiss-made  

complications, Georg Jensen watches offer an exceptionally 

high quality of design and function. Recently, we added to 

our watch offering for men as part of an expanded collection 

of masculine accessories including pens, cuff links, belts and 

leather goods.

LIVING
When silver became a scarcity during World World II, 

Georg Jensen and his designers, ever resourceful, began to  

experiment with other materials. Thus began a long  

tradition of offering elegant but functional designs for the 

modern home, often in unexpected or interesting fabrications. 

Today, Georg Jensen Living offers a wide selection for the 

kitchen, for dining and for entertaining, from stainless steel 

flatware and barware to porcelain plates and vases. 

PRODUCT CATEGORIES

THE COBRA COLLECTION

THE SMITHY COLLECTION
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FINANCIAL REVIEW

NET REVENUE
Net revenue in 2015 amounted to DKK 1.144 million (DKK 1.009 

million), which is a growth of 13% compared to last year. Net 

revenue in 2015 was positively influenced by exchange rate 

fluctuations compared to last year amounting to DKK 43 mil-

lion, primarily impacting Region Asia Pacific and Region North 

America. 

 

From a market perspective, the Asia Pacific countries experi-

enced a 6% growth in net revenue compared to last year, when 

adjusting for currency effects. This growth is driven mainly by 

Australia and Japan whereas Hong Kong is struggling due to 

the macro economic climate. The stores in Macao and China 

are still in a start-up phase and the revenue effect of this was 

therefore limited. Europe experienced strong revenue growth 

of 14% compared to last year when adjusting for currency ef-

fects. Increasing wholesale revenue in all markets and across 

product categories was succesfull. Retail performance was 

positive in the Scandinavian markets, but was overall affected 

by strategic decisions in the store portfolio in the UK where the 

flagship store in Bond Street in London was closed in June and 

two new stores in Mount Street, Westfield and Royal Exchange 

opened in the autumn. Other regions grew 14% adjusted for 

currency effects driven by all channels. 

 

The Asia Pacific region accounted for 45% of total net revenue 

(46%). The European region accounted for 49% of the total 

revenue (49%); which is status quo compared to 2014. The un-

derlying share, excluding currency effects, is, however, larger 

due to a significant positive currency impact in the Asia Pacific 

Region in 2015. Other regions accounted for 6% (5%).

 

The retail channel, including e-commerce, grew 6% (9%) and 

accounted for 64% (65%) of total sales with the highest growth 

rates achieved in Australia, Sweden and the US. Revenue for 

wholesale, including B2B sales, increased compared to last 

year and accounted for 34% (32%) of total sales. Other sales 

channels accounted for 2% (3%) of total sales and consisted 

mainly of cooperation with airlines and sales of third party 

goods. 

 

All product categories except Watches experienced growth 

compared to 2014. Double digit growth was achieved for both 

Jewellery and Living.

GROSS PROFIT
Gross profit increased by DKK 92 million to DKK 708 million 

(DKK 616 million). The gross margin was realised at 62% (61%). 

Product margins improved compared to 2014 and hereby 

more than mitigated the channel mix shift towards a higher 

share of wholesale revenue.

SALES AND DISTRIBUTION  
EXPENSES 
In 2015, sales and distribution expenses increased by DKK 152 

million. The increase mainly reflects currency rates in the Asia 

Pacific region, higher marketing costs than in 2014 and large 

investments in sales expansion initiatives, primarily in the re-

tail channel. 

ADMINISTRATION EXPENSES
Administration expenses amounted to DKK 170 million (DKK 

144 million) which is an increase of DKK 26 million compared 

to 2014.

OPERATING PROFIT (EBIT)
Operating profit (EBIT) was realized at DKK 44 million (DKK 2 

million). The EBIT margin reached 3.8% in 2015 which is signifi-

cantly higher than last year (0.2%).

NET FINANCIAL ITEMS
Net financial items amounted to a cost of DKK 9 million in 2015 

(negative by DKK 11 million), which is lower than in 2014. Posi-

tive currency impacts were offset by higher interest costs as a 

consequence of a higher net interest-bearing debt compared 

to 2014 throughout the year. 

PROFIT BEFORE TAXES
Profit before tax was positive by DKK 34 million (negative by 

DKK 9 million). 

NET PROFIT
Net profit for the period was positive by DKK 11 million (nega-

tive by DKK 14 million).
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FINANCIAL REVIEW

ASSETS AND CASH AND CASH 
EQUIVALENTS
Total assets amounted to DKK 1.038 million as of 31 December 

2015 (DKK 885 million), which was an increase of DKK 153 mil-

lion. The increase is primarily caused by an increase in inven-

tories (DKK 85 million) and trade receivables (DKK 6 million). 

Furthermore, expansion initiatives and ongoing IT projects in-

creased non-current assets by DKK 70 million. Invested capital, 

including goodwill, at the end of 2015 totalled DKK 761 million 

(DKK 607 million), which was an increase of DKK 154 million 

driven by tangible assets and inventory.

Completed development projects amounted to DKK 9 million 

(DKK 7 million), and they consist of new products within exist-

ing product categories.

Development projects in progress amounted to DKK 24 million 

(DKK 11 million), and they consist of new products within exist-

ing product categories as well as ongoing IT projects.

EQUITY 

Equity increased by DKK 73 million to DKK 571 million (DKK 498 

million) mainly due to the positive result. A capital increase of 

DKK 67 million was made during the year. Equity accounts for 

55% (56%) of the balance sheet total at the end of the year. 

CASH FLOW AND NET INTEREST 
BEARING DEBT
Cash flow for 2015 was positive by DKK 37 million (negative 

by DKK 36 million). Cash flow from operating activities was 

negative by DKK 141 million (DKK 19 million). The decrease in 

cash flow from operating activities is primarily caused by an 

increased inventory as a consequence of the introduction of 

new products, more gold content in Jewellery and new mar-

kets. Investments primarily relate to the retail channel and 

ongoing IT projects.

SUBSEQUENT EVENTS
There have been no significant events after the reporting pe-

riod.

OUTLOOK

OUTLOOK FOR 2015 REALISED
Georg Jensen expected that the Group’s primary regions in 

Asia Pacific and Europe would continue the positive devel-

opment and generated higher growth than in 2014. Georg 

Jensen did succeed in achieving significantly higher revenue 

growth in the primary regions than in 2014, when adjusting for 

currency effects.

Earnings in 2015 were expected to be positively affected by 

key money realised for a leasehold. Investments for the finan-

cial year 2015 ended as expected above 2014 levels primarily 

due to investments in new retail shops and IT.

OUTLOOK FOR 2016
Georg Jensen expects that the Group’s regions will continue 

the positive development and generate growth in 2016. Total 

consolidated revenue growth, when disregarding potential 

currency effects for 2016, is therefore expected.

 

Net profit in 2016 is expected to increase compared to the 

level in 2015.

 

Investments for the financial year 2016 are expected to be 

significantly lower level than the previous two years and will 

mainly relate to maintenance of leaseholds and IT.
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RISK MANAGEMENT

The Board of Directors regularly assesses the Company’s over-

all risks and the individual risk factors associated with its ac-

tivities. The Board of Directors adopts guidelines for key risk 

areas, monitors progress and prepares action plans for reduc-

ing and managing individual risk factors, including financial 

and business risks, insurance and environmental conditions 

and compliance with competition law.

BUSINESS RISK
Commercial risk: As an international brand, Georg Jensen is 

subject to the international economic development, in partic-

ular the consumption of luxury goods. The relatively high gross 

margins for the retail sector, as well as the high fixed costs for 

lease charges and salaries, mean that the Company’s results 

are sensitive to sales fluctuations. We seek to eliminate the 

dependency on cyclical economic trends via wider geograph-

ical diversification of sales, as well as the use of new sales 

channels such as e-commerce, B2B and franchise agreements, 

among others. On the product side, new and more cohesive 

concepts are being developed, which maintain the brand’s 

position as a luxury brand, and at the same time offer prod-

ucts that appeal to a broader range of customers. 

Logistics risk: If the right products are not available in the 

stores at the right time, the amount of returned and surplus 

products rises, which increases the risk of obsolete products. 

Late delivery or non-delivery thus poses a risk. Sales, Opera-

tions and Planning (S&OP) processes need to be established 

in order to ensure alignment between the demand and sup-

ply, including delivery time, in order to adjust and manage 

stock levels.

Production facilities: Georg Jensen depends on three produc-

tion facilities for Silver/Hollowware (Copenhagen, Denmark), 

Jewellery (Chiang Mai, Thailand) and Seasonal (Hjoerring, 

Denmark) whereas the production of Living products is out-

sourced to 3rd party suppliers primarily in China. Watches 

and Men’s Collection is also primarily outsourced to 3rd party 

suppliers. Contingency plans and training is used and commu-

nicated in execution for different scenarios which can trigger 

interruption of operations, and we work with miscellaneous 

preventative actions to prevent interruption. Existing invento-

ry levels are a preventive factor for a short period of time; 

insurance against interruptions in operations partly mitigates 

negative financial impacts.

IT breakdown: Risk control measures such as firewalls, access 

control, contingency plans, etc. are assessed on a regular ba-

sis in order to identify and minimise these risks. 

Employees: Georg Jensen strives to offer unique career op-

portunities and talent development. The HR department is 

responsible for the development and updating of guidelines 

and training tools to support managers at all levels. Part of 

the performance culture ensures that all employees have 

clear goals and act as accountable, trustworthy ambassadors 

for our brand and company. 

Brand and image: The brand and its reputation are managed 

through company values and integrated into corporate and 

social responsibility standards for Georg Jensen. Risks related 

to brand and reputation are addressed by way of prevention 

in a communication strategy prepared annually and proac-

tively by way of consistent and transparent public relations 

and communication efforts, both externally and internally and 

through relevant channels.

Intellectual property rights: Georg Jensen aims to use and 

safeguard our intangible assets by securing key trademarks 

in key markets, selectively defending our trademarks and de-

signs when necessary and appropriate.

Environment: Georg Jensen controls the value chain in our 

own factories where we continuously work on reducing the use 

of hazardous materials, noise and pollution and other ele-

ments that can cause a risk to employees or the environment. 

We also continuously work to improve our internal quality sys-

tem in order to reduce deficiencies.

FINANCIAL RISK
The Parent Company manages the Group’s financial risks cen-

trally and coordinates the Group’s liquidity management, in-

cluding capital provision and placement of surplus liquidity. 

Risk management is based on a policy laid down by the Board 

of Directors with a view to limiting financial risks by applying 

derived financial instruments, mainly futures, options and in-

terest swaps.

Foreign exchange fluctuations: As a result of its operating 

structure, Georg Jensen is heavily exposed to foreign exchange 

fluctuations. Similarly, the Group is increasingly exposed to 
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RISK MANAGEMENT

foreign exchange fluctuations in connection with purchase 

and sale in foreign currencies and is relatively heavily exposed 

to changes in commodity prices of gold, silver, steel, brass, 

precious stones etc.

The exposure is attempted minimised by reliable and precise 

forecasts of currency flows and positioning for hedging pur-

poses. Hedging of expected currency exposure for the upcom-

ing 12 months period is based on an approved policy. 

Commodity prices: Failure to purchase adequate commodi-

ties, including raw materials, especially gold and silver, at 

competitive prices poses a risk for the Company. Commodity 

price volatility introduces uncertainty to the price of the Com-

pany’s input costs and potentially lowers profitability. This is 

mitigated by a reliable and precise forecast of the flow of 

commodities with a view to creating a basis for hedging and 

securing expected purchases of commodities for the upcom-

ing 12-month period based on an approved policy.

EXTERNAL RISKS
Macroeconomic factors: A substantial part of the Company’s 

sourcing and sales takes place in markets which from time 

to time experience political and economic turmoil. This can 

affect Georg Jensen’s business and thus poses a risk. Reliable 

and accurate sales forecasting allows flexible planning and 

reaction time to reduce the impact of macroeconomic factors. 

We furthermore seek to eliminate the dependency on cycli-

cal economic trends via wider geographical diversification of 

sales, as well as the use of new sales channels, such as online, 

B2B and franchise agreements.

CSR

GENERAL
The Group is aware of its social responsibility and became a 

member of the UN Global Compact in 2009. The Global Com-

pact is based on ten principles within human rights, labour 

rights, environmental protection and fight against corruption. 

The Group thus works actively with social responsibility 

in its operations. A further description is available on the  

UN Global Compact’s website www.unglobalcompact.org/

participation/report/cop/create-and-submit/active/222451  

where Georg Jensen’s 2015 COP report (Communication on 

Progress) is available, cf. Section 99A (7) of the Danish Finan-

cial Statements Act.
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MANAGEMENT’S STATEMENT

The Executive and Supervisory Boards have today considered and adopted the Annual Report of Georg Jensen A/S for the financial 

year 1 January – 31 December 2015.

The Annual Report is prepared in accordance with the Danish Financial Statements Act.

 

In our opinion, the Financial Statements and the Consolidated Financial Statements give a true and fair view of the financial  

position of the Company and the Group as of 31 December 2015 and of the results of the Parent Company’s and Group’s cash 

flows for 2015.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Copenhagen,

EXECUTIVE BOARD

BOARD OF DIRECTORS

Eva-Lotta Sjöstedt

CEO

Annemette Nøhr

CFO

David Chu

Chairman

Hazem Ben-Gacem

Vice Chairman

Andrea Jayne Davis José Pfeifer 

Maria Steinhauer Krogh Adnan Hadzihasanovic
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INDEPENDENT AUDITORS’ REPORTS

TO THE SHAREHOLDERS OF GEORG JENSEN A/S

REPORT ON CONSOLIDATED 
FINANCIAL STATEMENTS AND 
PARENT COMPANY FINANCIAL 
STATEMENTS 

We have audited the Consolidated Financial Statements and 

the Parent Company Financial Statements of Georg Jensen 

A/S for the financial year 1 January to 31 December 2015, 

which comprise accounting policies, income statement, bal-

ance sheet, statement of changes in equity, cash flow state-

ment and notes for both the Group and the Parent Company. 

The Consolidated Financial Statements and the Parent Com-

pany Financial Statements are prepared in accordance with 

the Danish Financial Statements Act.

MANAGEMENT’S RESPONSIBILI-
TY FOR THE CONSOLIDATED FI-
NANCIAL STATEMENTS AND THE 
PARENT COMPANY FINANCIAL 
STATEMENTS
Management is responsible for the preparation of Consoli-

dated Financial Statements and Parent Company Financial 

Statements that give a true and fair view in accordance with 

the Danish Financial Statements Act, and for such internal 

control as Management determines is necessary to enable the 

preparation of Consolidated Financial Statements and Parent 

Company Financial Statements that are free from material 

misstatement, whether due to fraud or error.

AUDITOR’S RESPONSIBILITY 
Our responsibility is to express an opinion on the Consolidat-

ed Financial Statements and the Parent Company Financial 

Statements based on our audit. We conducted our audit in 

accordance with International Standards on Auditing and ad-

ditional requirements in accordance with Danish audit regu-

lation. This requires that we comply with ethical requirements 

and plan and perform the audit to obtain reasonable assur-

ance whether the Consolidated Financial Statements and the 

Parent Company Financial Statements are free from material 

misstatement.

An audit involves performing audit procedures to obtain audit 

evidence about the amounts and disclosures in the Consoli-

dated Financial Statements and the Parent Company Finan-

cial Statements. The audit procedures selected depend on the 

auditor’s judgment, including the assessment of the risks of 

material misstatement of the Consolidated Financial State-

ments and the Parent Company Financial Statements, wheth-

er due to fraud or error. In making those risk assessments, the 

auditor considers internal control relevant to the Company’s 

preparation of Consolidated Financial Statements and Parent 

Company Financial Statements that give a true and fair view 

in  order to design audit procedures that are appropriate in 

the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Company’s internal con-

trol.  An audit also includes evaluating the appropriateness of 

accounting policies used and the reasonableness of account-

ing estimates made by Management, as well as evaluating 

the overall presentation of the Consolidated Financial State-

ments and the Parent Company Financial Statements.

We believe that the audit evidence we have obtained is suffi-

cient and appropriate to provide a basis for our audit opinion.

The audit has not resulted in any qualification.

 

OPINION 

In our opinion, the Consolidated Financial Statements and 

the Parent Company Financial Statements give a true and fair 

view of the financial position of the Group and the Company 

at 31 December 2015 and of the results of the Group and Com-

pany operations and cash flows in the financial year 1 January 

- 31 December 2015 in accordance with the Danish Financial 

Statements Act.

STATEMENT OF MANAGEMENT’S 
REVIEW 
We have read the Management’s Review in accordance with 

the Danish Financial Statements Act. We have not performed 

any procedures additional to the audit of the Consolidated Fi-

nancial Statements and the Parent Company Financial State-

ments. On this basis, in our opinion, the information provided 

in the Management’s Review is consistent with the Consolidat-

ed Financial Statements and the Parent Company Financial 

Statements.



Copenhagen, 

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab

CVR no. 33 77 12 31

Jacob F Christiansen,

State Authorised Public Accountant

Kaare von Cappeln,

State Authorised Public Accountant
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INCOME STATEMENT

Parent Company The Group

2015 2014 Note    2015    2014

DKK million   DKK million   DKK million DKK million

709,0       645,0 2 Net revenue 1.144,1        1.008,8 

(477,4)       (395,4) Cost of sales (436.4)       (393.1)

231,6        249,6 Gross profit 707,7        615,7 

(278,9)       (177,0) Sales and distribution expenses (619,7)       (467,5)

(82,2)         (70,0) Administration expenses (170,2)       (144,0)

47,2           (1,8) 3 Other operating items 125,7           (2,5) 

90,1          (9,2) 4 Result of investments in subsidiaries -            -   

7,8         (8,4) 

 
Profit before financial income and expenses 
– EBIT 43,5           1,7 

4,7          (6,2) 5 Financial items, net (9,4)         (10,9)

12,5           (14,6) Profit before taxes 34,1        (9,2)

(1,2)          0,5 6 Tax on profit for the year (22,8)          (4,9)

11,3           (14,1) Net profit for the year 11,3        (14,1)

Proposed distribution of profit

- - Proposed dividend - -

11,3 (14,1) Retained earnings 11,3 (14,1)

11,3 (14,1) 11,3 (14,1)
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BALANCE SHEET, ASSETS

Parent Company Assets The Group

2015 2014 2015 2014

DKK million DKK million Note Non-current assets DKK million DKK million

7 Intangible assets

3,3 - Software 8,1 3,0

- - Goodwill 21,5 29,4

1,9            1,5   Lease and trademark rights 32,1 1,9

8,7 7,4 Completed development projects 8,7 7,4

24,4 10,6 Development projects in progress 24,4 11,0

38,3 19,5 94,8 52,7

8 Tangible assets

6,1           6,3 Land and buildings 26,9 27,5

0,3           0,5 Plant and machinery 5,5 6,2

24,0          21,0 Other fixtures and fittings, tools and equipment 46,6 43,7

3,3          3,7 Leasehold improvements 70,1 48,4

2,5           1,0 Property, plant and equipment in progress 2,9 1,6

36,2 32,5 152,0 127,4

Financial assets

356,1       283,0 9 Investments in subsidiaries - -

7,1           8,1 Deposits 33,7 30,8

363,2 291,1 33,7 30,8

437,7 343,1 Total non-current assets 280,5 210,9

Current assets

179,0 148,9 10 Inventories 443,2 358,6

Receivables

85,7 88,7 Trade receivables 151,0 144,6

189,7 169,9 Receivables from group enterprises 4,8 -

19,7          9,8 Other receivables 19,1 10,8

52,4          53,0 Deferred tax assets 68,9 73,0

34,6           16,2 11 Prepayments 46,5 28,9

382,1 337,6 290,3 257,3

2,9 1,0 Cash at bank and in hand 24,1 58,0

564,0 487,5 Total current assets 757,6 673,9

1.001,7 830,6 Total assets 1.0381 884,8
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BALANCE SHEET, LIABILITIES

Parent Company The Group

2015 2014 2015 2014

DKK million DKK million Note Equity and liabilities DKK million DKK million

12 Equity

139,6 126,3 Share capital 139,6 126,3

488,3 434,7 Share premium account 488,3 434,7

(57,2) (62,8) Retained earnings (57,2) (62,8)

570,7 498,2 Total equity 570,7 498,2

Provisions

2,4 2,5 Other provisions 11,5 7,1

2,4 2,5 11,5 7,1

Liabilities

Non-current liabilities

170,0 33,3 13 Credit institutions 181,7 43,3

170,0 33,3 181,7 43,3

Current liabilities

21,1 111,4 13 Credit institutions 24,8 117,0

50,1 37,5 Trade payables 79,0 75,5

99,5 63,9 Payable to group enterprises 8,1 6,9

- - Corporation tax 15,0 4,2

87,9 83,8 Other payables 147,3 132,6

258,6 296,6 274,2 336,2

428,6 329,9 Total liabilities 455,9 379,5

1.001,7 830,6 Total equity and liabilities 1.038,1 884,8

1 Accounting policies applied

14 Contingent assets

15
Contingent liabilities and other financial 
obligations

16 Fee to auditors appointed at the general meeting

17 Staff costs

18 Financial instruments and risks

19 Related parties and ownership
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STATEMENT OF CHANGES IN EQUITY

Share capital Share premium 
account

Retained 
earnings

Total

The Group    DKK million    DKK million    DKK million    DKK million

Equity as at 1 January 2015 126,3 434,7 (62,8) 498,2

Capital increase 13,3 53,6 66,9

Currency adjustment foreign subsidiaries - - (3,7) (3,7)

Adjustment of hedging instruments at fair market value - - (2,0) (2,0)

Profit/(loss) for the year - - 11,3 11,3

Equity as at 31 December 2015 139,6 488,3 (57,2) 570,7

Equity as at 1 January 2014 126,3 434,7 (73,7) 487,3

Currency adjustment foreign subsidiaries - - 19,6 19,6

Adjustment of hedging instruments at 
fair market value

- - 5,4 5,4

Profit/(loss) for the year - - (14,1) (14,1)

Equity as at 31 December 2014 126,3 434,7 (62,8) 498,2

Share capital Share premium 
account

Retained 
earnings

Total

Parent Company DKK million DKK million DKK million DKK million

Equity as at 1 January 2015 126,3 434,7 (62,8) 498,2

Capital increase 13,3  53,6 - 66,9

Currency adjustment foreign subsidiaries - - (3,7) (3,7)

Other equity adjustments foreign subsidiaries - - (2,3) (2,3)

Adjustment of hedging instruments at fair market value - - 0,3 0,3

Profit/(loss) for the year - - 11,3 11,3

Equity as at 31 December 2015 139,6 488,3 (57,2) 570,7

Equity as at 1 January 2014 126,3 434,7 (73,7) 487,3

Currency adjustment foreign subsidiaries - - 19,6 19,6

Other equity adjustments foreign subsidiaries - - 2,8 2,8

Adjustment of hedging instruments at fair market value - - 2,6 2,6

Profit/(loss) for the year - - (14,1) (14,1)

Equity as at 31 December 2014 126,3 434,7 (62,8) 498,2

Specification of share capital movements

2015 2014 2013 2012 2011

DKK million DKK million DKK million DKK million DKK million

Share capital as at 1 January 126,3 126,3 126,3 126,3 125,0

Capital increase 13,3 - - - 1,3

Share capital as at 31 December 139,6 126,3 126,3 126,3 126,3
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CASH FLOW STATEMENT

The Group

Note 2015 2014

DKK million DKK million

Net profit for the year 11,3 (14,1)

20 Adjustments (34,2) 58,2

20 Changes in working capital (89,7) (45,2)

Operating cash flow before financial items (112,6) (1,1)

Interest payments and similar (net) (25,0) (17,6)

Cash flow from operations (137,6) (18,7)

Corporation taxes paid (3,6) (0,3)

Cash flow from operating activities (141,2) (19,0)

Purchase of intangible assets (58,8) (16,5)

Purchase of tangible assets (68,7) (37,0)

Purchase of financial assets (2,9) (4,1)

Sale of tangible assets 0,6 -

Sale of intangible assets 125,2 -

Cash flow from investing activities (4,6) (57,6)

Capital increase 66,9 -

Development of debt to credit institutions 119,2 45,7

Development of debt to group enterprises (3,6) (5,4)

Cash flow from financing activities 182,5 40,3

Change in cash and cash equivalents 36,7 (36,3)

Cash, cash equivalents and utilised credit facilities 1 January 58,0 0,9

Utilised credit facilities at 1 January (94,7) -

Currency adjustment of cash and cash equivalents 2,6 (1,3)

Cash, cash equivalents and utilised credit facilities 31 December 2,6 (36,7)

Cash, cash equivalents and utilised credit facilities are specified as follows:

Cash and cash equivalents at hand and in bank 24,1 58,0

Utilised credit facilities (21,5) (94,7)

Cash, cash equivalents and utilised credit facilities 31 December 2,6 (36,7)
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