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•	 	Hartmann	 generated	 revenue	 for	 Q1	 2012	 of	 DKK	 412	 million	
(2011:	DKK	375	million)	and	operating	profit*	of	DKK	45	million	
(2011: DKK 36 million), equalling a profit margin* of 11.0% (2011: 
9.5%).

•	 	Hartmann’s	 cash	 flows	 from	 operating	 and	 investing	 activities	 
increased,	resulting	in	a	net	inflow	of	DKK	42	million	for	Q1	2012	
(2011: a net inflow of DKK 38 million).

•	 	Return	on	invested	capital	also	developed	favourably	and	stood	at	
19% at 31 March 2012 (2011: 9%).

HigHligHtS 
Q1	2012	was	 a	 good	 quarter	 for	Hartmann.	 Intensified	 price	 competition	 on	Hartmann’s	
european markets underlines the significance of a continued strategic focus on optimising pro-
duction and strengthening customer relations. the North American market continued to see 
positive	trends,	and	Hartmann’s	North	American	business	generated	strong	results.	Hartmann	
retains its full-year forecast for 2012 of revenue on a level with 2011 (DKK 1.5 billion) and a 
profit margin of 7.5-9%.

•	 	Hartmann’s	 European	 business	 generated	 revenue	 of	 DKK	 344	 
million for Q1 2012 (2011: DKK 322 million) and operating profit of 
DKK 36 million (2011: DKK 39 million). 

•	 	For	 North	 America,	 Hartmann	 reported	 revenue	 of	 DKK	 67	 
million (2011: DKK 53 million) and operating profit of DKK 16 mil-
lion	(2011:	DKK	4	million).

•	 	Hartmann	 retains	 its	 full-year	 revenue	 forecast	 for	 2012	 of	 
revenue on a level with 2011 (DKK 1.5 billion) and a profit margin 
of 7.5-9%.

* References to operating profit in this report refer to operating profit before special items, and references to profit margin refer to profit margin before special items, unless otherwise stated. 
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DKKm

KEy	FIguREs	AND 
FINANcIAl	RAtIos
     Q1 Q1 FY 
Group     2012 2011 2011
Statement of comprehensive income      
Revenue	 	 	 	 412	 375	 1,488
Operating profit/(loss) before depreciation, amortisation and impairment (eBitDA)  65 56 207
operating	profit/(loss)	before	special	items	 	 	 	 45	 36	 124
Special items    0 0 0
operating	profit/(loss)	(EBIt)	 	 	 	 45	 36	 124
Financial	income	and	expenses,	net	 	 	 	 (2)	 (8)	 (16)
Profit/(loss)	before	tax	(EBt)	 	 	 	 43	 27	 108
Profit/(loss) for the period (eAt)    33 21 76
Comprehensive income    50 31 26
Cash flows      
cash	flows	from	operating	activities	 	 	 	 50	 43	 155
Cash flows from investing activities    (8) (5) (35)
Cash flows from financing activities    70 (6) (108)
total cash flows    112 32 12
Balance sheet       
Assets     1,187 1,225 1,108
invested capital (iC)    671 725 652
Net working capital (NWC)    136 129 116
Net	interest-bearing	debt	 	 	 	 128	 234	 169
equity     610 580 560
Financial ratios, %      
Profit margin (eBitDA)    15.7 15.0 13.9
Profit margin before special items    11.0 9.5 8.3
Profit margin (eBit)    11.0 9.5 8.3
Return on invested capital (ROiC, 12 months)    19.1 9.3 17.8
Return	on	equity	(12	months)	 	 	 	 14.9	 8.5	 13.8
Equity	ratio	 	 	 	 51.4	 47.3	 50.6
gearing		 	 	 	 21.0	 40.3	 30.2
Share-based financial ratios      
No.	of	shares	(at	period	end,	excluding	treasury	shares)		 	 	 	 6,915,090		 6,915,090		 6,915,090
No.	of	shares	(average,	excluding	treasury	shares)	 	 	 	 6,915,090	 6,915,090	 6,915,090
Earnings	per	share,	DKK	(EPs)	 	 	 	 4.8	 3.0	 11.0
cash	flows	from	operating	activities	per	share,	DKK	 	 	 	 7.3	 6.2	 22.4
Book value per share, DKK    88.2 83.8 81.0
Market price per share, DKK    111.0 78.0 101.0
Market price/book value per share    1.3 0.9 1.2
Price/earnings    23.1 26.0 9.2

the	financial	ratios	are	calculated	in	accordance	with	‘Recommendations	&	Ratios	2010’,	issued	by	the	Danish	society	of	Financial	Analysts.	see	
note 37 in the annual report for 2011.
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DevelOPMeNtS iN Q1 2012

in Q1 2012, Hartmann continued its activities to strengthen its or-
ganisation and groom the company for growth. During the first three 
months of the year, Hartmann was focused on further optimising pro-
duction and strengthening cross-functional collaboration in the group. 
Hartmann completed a number of activities designed to increase 
knowledge sharing and competency levels and to further improve 
production processes and product quality during the coming period.

Hartmann’s	strategic	focus	on	production	optimisation	and	safety	pro-
duced	 good	 results	 in	Q1	2012,	 and	 the	 positive	 trend	 is	 expected	
to continue. During 2011, Hartmann worked to strengthen its sales 
organisation. in Q1 2012, these activities resulted in, among other initia-
tives, the introduction of a new dynamic structure in the key Central 
and eastern european markets.

In	January	2012,	the	Eu	introduced	new,	stricter	requirements	for	the	
conditions of laying hens in conventional cages. the new requirements 
have caused a reduction in the supply of eggs on the european mar-
kets.	the	development	did	not	affect	Hartmann’s	sales	 for	Q1	2012,	
and it is still uncertain what impact the introduction of the new re-
quirements will have on the european egg packaging market. However, 
Hartmann	does	not	expect	the	new	requirements	to	significantly	af-
fect	the	group’s	sales	or	market	position	in	the	long	term.

Statement oF comprehenSive income
revenue
Hartmann’s	consolidated	revenue	for	Q1	2012	was	DKK	412	million	
(2011: DKK 375 million).

Europe
Hartmann’s	 revenue	 for	 Q1	 2012	 rose	 to	 DKK	 344	 million	 (2011:	
DKK 322 million) despite increasingly competitive pricing of high-value 
products on the Central european markets and the resulting decline in 
the average selling price relative to the year-earlier period.

Hartmann’s	 sales	of	moulded-fibre	packaging	 in	Europe	 increased	 in	
Q1 2012 compared to Q1 2011. the development was largely attrib-
utable to the waning sales in Q1 2011 when german and Dutch con-
sumers	reacted	to	the	discovery	that	dioxin-contaminated	vegetable	
fat	had	been	used	as	feed	for	poultry	and	other	animals.	Furthermore,	
easter falling earlier in 2012 than in 2011 caused a greater share of 
easter sales to be recognised in Q1 2012 than was the case in 2011.

North America
Revenue for the North American business was DKK 67 million (2011: 
DKK 53 million).

Hartmann’s	sales	and	the	proportion	of	high-value	products	increased,	
contributing to a higher average selling price and revenue growth in the 
North American business.

operating profit
operating	profit	for	Q1	2012	was	DKK	45	million	(2011:	DKK	36	mil-
lion), corresponding to a profit margin of 11.0% (2011: 9.5%).

the positive development in operating profit for the period was driven 
by the strong development in the North American business.

Europe
the european business reported operating profit of DKK 36 million 
(2011:	 DKK	 39	million),	 corresponding	 to	 a	 profit	margin	 of	 10.4%	
(2011: 12.1%).

the lower average selling price and increasing costs of energy and 
transport reduced operating profit by DKK 10 million. Moreover, over-
heads	grew	by	DKK	9	million,	as	planned	and	expected,	compared	with	
the year-earlier period. the increase in overheads was primarily at-
tributable	 to	 the	 activities	 to	 create	‘competitive	edge’	 by	 strength-
ening	Hartmann’s	organisation	and	competencies	 through	new	hires,	
competency development and other measures. the increase in sales of 
moulded-fibre packaging partially offset this trend by DKK 10 million.

North America
the North American business showed strong performance in Q1 
2012,	generating	operating	profit	of	DKK	16	million	(2011:	DKK	4	mil-
lion),	corresponding	to	a	profit	margin	of	23.4%	(2011:	7.6%).

Hartmann	 has	made	 a	 strong	 effort	 to	 expand	 the	 capacity	 of	 the	
North American business with the aim of increasing revenue. these 
activities, combined with the efforts to increase the proportion of 
high-value packaging, were successful and contributed positively (DKK 
11 million) to operating profit growth in Q1 2012.
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Corporate functions
Costs related to corporate functions were DKK 7 million in Q1 2012 
(2011: DKK 7 million).

Financial income and expenses 
Financial	income	and	expenses	amounted	to	a	net	expense	of	DKK	2	
million	in	Q1	2012	(2011:	a	net	expense	of	DKK	8	million).	the	positive	
trend was attributable to the reduction of interest-bearing debt and 
foreign	exchange	adjustments.

profit for the period
Profit for the period increased by 60% to DKK 33 million for Q1 2012 
(2011: DKK 21 million).

Comprehensive income
Comprehensive income for the period amounted to DKK 50 million 
(2011: DKK 30 million). Comprehensive income for the period was 
negatively	 affected	by	DKK	14	million	 (2011:	DKK	8	million)	due	 to	
translation into DKK of net assets in foreign subsidiaries.

caSh FlowS
Cash flows from operating activities
in Q1 2012, cash flows from operating activities represented a net cash 
inflow	of	DKK	50	million	(2011:	a	net	cash	inflow	of	DKK	43	million).	
this development was positively impacted by operating profit growth 
and	reduced	tax	payments,	which	offset	the	development	in	working	
capital for the period.

Cash flows from investing activities
Cash flows from investing activities represented a net cash outflow of 
DKK 8 million (2011: a net cash outflow of DKK 5 million). Accord-
ingly, cash flows from operating and investing activities amounted to a 
net	cash	inflow	of	DKK	42	million	(2011:	a	net	cash	inflow	of	DKK	38	
million).

Cash flows from financing activities
Cash flows from financing activities represented a net cash inflow 
of DKK 70 million (2011: a net cash outflow of DKK 6 million). the 
increase was attributable to a transfer to cash and cash equivalents 
from	Hartmann’s	non-current,	flexible	loans	for	payment	of	dividends.	
Dividends	 amounted	 to	DKK	 64	million	 and	were	 approved	 at	 the	
company’s	annual	general	meeting	held	on	11	April	2012.
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Balance Sheet
roIC
At 31 March 2012, return on invested capital was 19% against 9% at 
31 March 2011. the improvement was attributable to operating profit 
growth as well as controlled reduction and continued optimisation of 
the invested capital over the past 12 months.

the	objective	of	Hartmann’s	operations	and	investments	is	to	continu-
ously secure an attractive return on invested capital (ROiC >15%) for 
its shareholders.

Capital resources
At	31	March	2012,	the	group’s	net	interest-bearing	debt	stood	at	DKK	
128 million, against DKK 169 million at 31 December 2011. Hartmann 
has reduced its net interest-bearing debt by DKK 106 million from 
DKK	234	million	at	31	March	2011.

Hartmann’s	financial	gearing	was	21%	at	31	March	2012	against	30%	
at 1 January 2012.

the	 total	 drawing	 rights	 on	 Hartmann’s	 non-current,	 flexible	 loans	
amounted to DKK 285 million at 31 March 2012. Hartmann has not 
drawn the full amount, and the total undrawn facility of non-current 
loans amounted to DKK 30 million at 31 March 2012. 

Hartmann’s	total	drawing	rights,	including	deposits	and	unutilised	over-
draft facilities, amounted to DKK 379 million at 31 March 2012.

Management considers the capital resources satisfactory.

equity
equity stood at DKK 610 million at 31 March 2012, relative to DKK 560 
million at 1 January 2012. 

Hartmann’s	equity	ratio	remained	unchanged	at	51%	at	31	March	2012	
relative to the level at 1 January 2012, primarily as a result of the divi-
dends	to	Hartmann’s	shareholders	not	being	paid	until	in	April	2012.

the hartmann Share
the official market price of the Hartmann share was DKK 101.0 at 31 
December 2011 and DKK 111.0 at 31 March 2012. information on 
share	performance	is	available	on	Hartmann’s	investor	section	at	www.
hartmann-packaging.com.

eventS aFter the Balance Sheet date
No events have occurred in the period from the balance sheet date 
until the date of this interim report which materially affect the evalu-
ation of the report.
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Based	on	the	current	market	trends,	the	group’s	performance	in	Q1	
2012	and	the	intensified	price	competition,	Hartmann’s	full-year	fore-
cast for 2012 of revenue on a level with 2011 (DKK 1.5 billion) is 
retained.

the forecast of a profit margin of 7.5-9% is retained based on the 
impact of the strategic initiatives implemented and initiated.

Due	 to	 seasonal	 fluctuations,	 Hartmann’s	 revenue	 for	 the	 first	 and	
fourth quarters is generally higher than for the second and third quar-
ters.	Hartmann’s	sales	of	machinery	is	not	affected	by	seasonal	fluctua-
tions	but	revenue	may	be	subject	to	quarterly	fluctuations	depending	
on	the	timing	of	execution	of	orders	at	Hartmann	technology.

aSSumptionS
Hartmann’s	revenue	and	profit	margin	forecast	for	2012	is	based	on	
the	present	composition	of	the	group’s	business	operations.	In	addition,	
the combined costs of raw materials and selling costs are assumed to 
remain relatively stable at the level prevailing at the time of presenta-
tion of this interim report. Any deviations from these assumptions may 
affect the 2012 performance.

Hartmann’s	profit	margin	 is	mainly	exposed	to	developments	 in	raw	
material	prices	and	exchange	rates.	Hartmann	has	hedged	its	most	sig-
nificant	exchange	rate	exposure	for	the	remainder	of	2012.

Forward-lookinG StatementS
the forward-looking statements in this interim report reflect Hart-
mann’s	current	expectations	for	future	events	and	financial	results.	the	
statements	are	inherently	subject	to	uncertainty,	and	actual	results	may	
therefore	differ	from	expectations.	Factors	that	may	cause	the	actual	
results	 to	 deviate	 from	expectations	 include,	 but	 are	 not	 limited	 to,	
general economic developments and developments in the financial 
markets, changes and amendments to legislation and regulation on 
Hartmann’s	markets,	changes	in	demand	for	products,	competition	and	
the prices of raw materials.

outlooK

outlook and Financial tarGetS

 2012 2015

Revenue DKK 1.5 billion DKK 1.7-1.8 billion

Profit margin 7.5-9% 8-11%
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See the section on risk factors and note 33 in the annual report for 
2011	for	a	full	description	of	Hartmann’s	risk	factors.

raw materialS
Hartmann is dependent on the purchase prices of the raw materials 
used	in	its	production.	Hartmann	is	particularly	exposed	to	fluctuations	
in the purchase prices of recycled paper and energy (electricity and 
gas), which are the most important raw materials used in production.

there	is	limited	scope	for	reducing	Hartmann’s	sensitivity	to	develop-
ments in the price of recycled paper if supplies of required volumes 
are to be secured and maintained. Hartmann uses other types of paper 
in	production	and	to	some	extent	switches	between	different	types	of	
paper if more favourable prices can be obtained.

Hartmann	regularly	signs	fixed-price	agreements	with	energy	suppli-
ers, typically for periods of 6 or 12 months, covering a substantial part 
of	the	group’s	energy	consumption.	However,	it	is	not	possible	to	sign	
fixed-price	agreements	with	energy	suppliers	in	some	of	the	countries	
in which Hartmann operates.

Hartmann is committed to reducing its sensitivity to fluctuations in the 
prices of raw materials through continual implementation of techno-
logical improvements and optimisation of work processes.

currencY
Hartmann’s	currency	risks	consist	of	transaction	risks	and	translation	
risks, respectively.

Hartmann	is	exposed	to	transaction	risk	due	to	cross-border	transac-
tions leading to contractual cash flows in foreign currency. Most of the 
sales	generated	in	the	North	American	business	are	invoiced	in	usD,	
whereas	most	costs	are	incurred	in	cAD.	Accordingly,	the	currency	ex-
posure	in	relation	to	the	usD/cAD	exchange	rate	constitutes	one	of	
the	group’s	single	largest	transaction	risks.	other	significant	transaction	
risks	relate	to	the	currencies	cHF,	EuR,	gBP,	HRK,	HuF,	PlN	and	sEK.

Due	to	its	foreign	subsidiaries,	Hartmann	is	exposed	to	translation	risks	
since	a	major	part	of	the	group’s	earnings	and	net	assets	derive	from	
these foreign subsidiaries and is therefore translated and included in 
the consolidated financial statements, which are presented in DKK. in 
terms	of	net	position,	foreign	subsidiaries’	reporting	in	the	currencies	
cAD,	EuR,	HRK,	HuF	and	Ils	represents	Hartmann’s	greatest	transla-
tion	exposure.

the	group’s	currency	exposure	is	hedged	to	the	effect	that	significant	
currencies are continuously hedged for a period of not less than 6 and 
not more than 12 months. translation risk is not hedged, as it does not 
have	 any	direct	 impact	on	Hartmann’s	 cash	 resources	or	underlying	
cash flows. 
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the	Board	of	Directors	and	the	Executive	Board	have	today	consid-
ered and approved the interim report of Brødrene Hartmann A/S for 
the three months ended 31 March 2012.

the interim report, which has been neither audited nor reviewed by 
the	company’s	auditors,	was	prepared	 in	accordance	with	 IAs	34	‘In-
terim	Financial	Reporting’	as	adopted	by	the	Eu	and	Danish	disclosure	
requirements for listed companies.

in our opinion, the interim financial statements give a true and fair view 
of	the	group’s	assets	and	 liabilities	and	financial	position	at	31	March	
2012	and	of	the	results	of	the	group’s	operations	and	cash	flows	for	
the three months ended 31 March 2012.

We are furthermore of the opinion that the management report 
includes a fair review of the development and performance of the 
group’s	business	and	financial	position,	the	results	for	the	period	and	
the	group’s	overall	financial	position	together	with	a	description	of	the	
principal risks and uncertainties that the group faces.

gentofte, 15 May 2012

Executive Board: Michael Rohde Pedersen Marianne Rørslev Bock
 Chief Executive Officer Chief Financial Officer

 

Board of Directors:  Agnete Raaschou-Nielsen Walther v. Paulsen Jan Peter Antonisen
 Chairman Vice Chairman  
 

 Niels Hermansen Jørn Mørkeberg Nielsen Niels Christian Petersen

	 Peter-ulrik	Plesner

 

MANAgeMeNt StAteMeNt
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DKKm

stAtEMENt	oF	
 COMPReHeNSive iNCOMe
     Q1 Q1 FY 
     2012 2011 2011

Revenue	 	 	 	 411.8	 374.9	 1,488.1

Production	costs	 	 	 	 (281.8)	 (266.4)	 (1,063.0)

Gross profit/(loss)    130.0 108.5 425.1
selling	and	distribution	costs	 	 	 	 (68.8)	 (56.5)	 (246.5)

Administrative	expenses	 	 	 	 (16.4)	 (16.8)	 (57.7)

Other operating income    1.3 0.6 2.6

other	operating	expenses	 	 	 	 (0.9)	 (0.1)	 0.0

Operating profit/(loss) before special items    45.2 35.7 123.5
Special items    0.0 0.0 0.0

Operating profit/(loss)    45.2 35.7 123.5
Financial	income	 	 	 	 2.0	 0.2	 7.7

Financial	expenses	 	 	 	 (4.0)	 (8.5)	 (23.2)

Profit/(loss) before tax    43.2 27.4 108.0
tax	on	profit/(loss)	for	the	period	 	 	 	 (9.9)	 (6.6)	 (31.7)

       

Profit/(loss) for the period    33.3 20.8 76.3
       

Pension	obligations	 	 	 	 0.0	 0.0	 (12.4)

Hedging of net assets    0.0 3.0 (0.1)

Foreign	exchange	adjustment	of:	 	 	 	 	 	

Foreign	subsidiaries	 	 	 	 14.3	 8.1	 (31.6)

equity-like loans to subsidiaries    (0.1) (3.3) (1.0)

Value adjustment of hedging instruments:       

Recognised in equity    3.5 3.1 (9.3)

transferred to revenue    (0.1) (0.7) 1.8

transferred to production costs    0.0 0.0 (3.8)

transferred	to	financial	income	and	expenses		 	 	 	 0.0	 0.0	 0.2

tax	on	other	comprehensive	income	 	 	 	 (0.9)	 (0.6)	 6.3

Other comprehensive income    16.7 9.6 (49.9)
       

comprehensive income    50.0 30.4 26.4
       

Earnings	per	share,	DKK	 	 	 	 4.8	 3.0	 11.0

Earnings	per	share,	DKK,	diluted	 	 	 	 4.8	 3.0	 11.0
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DKKm

stAtEMENt	oF	
cAsH	Flows
     Q1 Q1 FY 
     2012 2011 2011
       

operating	profit/(loss)	before	special	items	 	 	 	 45.2	 35.7	 123.5

Depreciation and amortisation    19.5 20.6 83.7

Adjustment	for	other	non-cash	items	 	 	 	 0.0	 (0.2)	 (0.6)

change	in	working	capital	 	 	 	 (11.4)	 (0.2)	 (15.4)

Restructuring	costs	etc.	paid	 	 	 	 (0.6)	 (0.6)	 (2.4)

Cash generated from operating activities    52.7 55.3 188.8
interest, etc. received    0.3 0.2 1.5

Interest,	etc.	paid	 	 	 	 (4.0)	 (6.1)	 (17.3)

Net	income	tax	paid	 	 	 	 1.2	 (6.3)	 (18.0)

Cash flows from operating activities    50.2 43.1 155.0
Disposals of property, plant and equipment    0.0 0.3 0.7

Acquisitions	of	property,	plant	and	equipment	 	 	 	 (8.4)	 (5.6)	 (40.8)

Dividend received from associates    0.0 0.0 2.1

government grants received    0.0 0.0 3.0

Cash flows from investing activities    (8.4) (5.3) (35.0)
Cash flows from operating and investing activities    41.8 37.8 120.0
Raising	of	non-current	debt	 	 	 	 70.1	 0.0	 120.4

Repayment of non-current debt    0.0 (5.6) (212.8)

Dividend paid    0.0 0.0 (15.6)

Cash flows from financing activities    70.1 (5.6) (108.0)
Total cash flows    111.9 32.2 12.0
Cash and cash equivalents and bank debt at 1 January    13.8 6.1 6.1

Foreign	exchange	adjustment	 	 	 	 1.1	 3.2	 (4.3)

Cash and cash equivalents and bank debt at end of period    126.8 41.5 13.8
       

recognition of cash and cash equivalents and bank debt at end of period:    
cash	and	cash	equivalents	 	 	 	 126.8	 119.0	 40.3

Overdraft facilities    0.0 (77.5) (26.5)

     126.8 41.5 13.8
       

the statement of cash flows cannot be derived solely from the published financial information.
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DKKm

BAlANCe SHeet 
ASSetS
     31 March 31 March 31 Dec. 
     2012 2011 2011

goodwill    10.7 10.7 10.7

Other intangible assets    5.8 8.2 6.3

Intangible assets    16.5 18.9 17.0
       

land and buildings    163.6 171.1 162.5

technical	plant	and	machinery	 	 	 	 344.1	 397.5	 348.3

other	fixtures	and	fittings,	tools	and	equipment	 	 	 	 7.6	 9.3	 7.5

technical	plant	under	construction	 	 	 	 17.1	 14.0	 14.1

Property, plant and equipment    532.4 591.9 532.4
       

investments in associates    1.7 3.8 1.7

other	receivables	 	 	 	 14.8	 9.2	 13.9

Deferred	tax	 	 	 	 83.5	 90.9	 91.2

Other non-current assets    100.0 103.9 106.8
Non-current assets    648.9 714.7 656.2
       

inventories    122.8 107.5 119.0

trade	receivables	 	 	 	 256.2	 228.0	 241.7

Income	tax	receivable	 	 	 	 4.4	 9.1	 7.7

other	receivables	 	 	 	 18.9	 37.3	 34.5

Prepayments    9.0 9.3 8.3

cash	and	cash	equivalents	 	 	 	 126.8	 119.0	 40.3

Current assets    538.1 510.2 451.5
Assets     1,187.0 1,224.9 1,107.7
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DKKm

BAlANCe SHeet  
EQuIty	AND	lIABIlItIEs
     31 March 31 March 31 Dec. 
     2012 2011 2011

share	capital	 	 	 	 140.3	 140.3	 140.3	

Hedging reserve    (5.6) 2.0 (8.1) 

translation	reserve	 	 	 	 (40.4)	 (14.5)	 (54.6)	

Proposed	dividend	 	 	 	 64.0	 15.6	 64.0	

Retained	earnings	 	 	 	 451.9	 436.4	 418.6	

Equity     610.2 579.8 560.2 
        

Deferred	tax	 	 	 	 18.1	 14.9	 17.5	

Pension	obligations	 	 	 	 34.6	 24.8	 36.0	

credit	institutions	 	 	 	 255.1	 118.3	 184.9	

government	grants	 	 	 	 25.0	 21.6	 24.7	

Other payables    3.0 0.0 3.2 

Non-current assets    335.8 179.6 266.3 
        

credit	institutions	 	 	 	 0.0	 154.5	 0.0	

government grants    3.2 2.5 3.0 

Overdraft facilities    0.0 77.5 26.5 

Prepayments	from	customers	 	 	 	 28.2	 15.1	 24.4	

trade payables    99.1 93.5 118.6 

Payable to associates    2.0 1.0 3.7 

Income	tax	 	 	 	 1.3	 0.4	 0.5	

Provisions    2.1 9.6 1.6 

other	payables	 	 	 	 105.1	 111.4	 102.9	

Current liabilities    241.0 465.5 281.2 
Liabilities    576.8 645.1 547.5 
Equity and liabilities    1,187.0 1,224.9 1,107.7 
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DKKm

stAtEMENt	oF	 
cHANgEs	IN	EQuIty
   Hedging translation Proposed Retained total 
Group  Share capital reserve reserve dividend earnings equity

Equity at 1 January 2012 140.3 (8.1) (54.6) 64.0 418.6 560.2

Profit/(loss) for the period - - - 0.0 33.3 33.3

Other comprehensive income

Foreign	exchange	adjustment	of:	

Foreign	subsidiaries	 -	 -	 14.3	 -	 -	 14.3

equity-like loans to subsidiaries - - (0.1) - - (0.1)

Value	adjustment	of	hedging	instruments:

Recognised in equity - 3.5 - - - 3.5

transferred to revenue - (0.1) - - - (0.1)

tax	on	other	comprehensive	income	 -	 (0.9)	 0.0	 -	 -	 (0.9)

Total comprehensive income 0.0 2.5 14.2 0.0 33.3 50.0
total changes in equity 0.0 2.5 14.2 0.0 33.3 50.0 

Equity at 31 March 2012 140.3 (5.6) (40.4) 64.0 451.9 610.2

Equity at 1 January 2011 140.3 0.2 (22.3) 15.6 415.6 549.4

Profit/(loss) for the period - - - 0.0 20.8 20.8

Other comprehensive income

Hedging of net assets - - 3.0 - - 3.0

Foreign	exchange	adjustment	of:	

Foreign	subsidiaries	 -	 -	 8.1	 -	 -	 8.1

equity-like loans to subsidiaries - - (3.3) - - (3.3)

Value	adjustment	of	hedging	instruments:

Recognised in equity - 3.1 - - - 3.1

transferred to revenue - (0.7) - - - (0.7)

tax	on	other	comprehensive	income	 -	 (0.6)	 0.0	 -	 -	 (0.6)

Total comprehensive income 0.0 1.8 7.8 0.0 20.8 30.4
Total changes in equity 0.0 1.8 7.8 0.0 20.8 30.4 

Equity at 31 March 2011 140.3 2.0 (14.5) 15.6 436.4 579.8
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01 accountinG policieS

the interim financial statements are presented in accordance with 
IAs	34	‘Interim	Financial	Reporting’	as	adopted	by	 the	Eu	and	Dan-
ish disclosure requirements for listed companies. No interim financial 
statements have been prepared for the parent company. the interim 
financial statements are presented in Danish kroner (DKK), which is 
the	 presentation	 currency	 used	 for	 the	 group’s	 operations	 and	 the	
functional currency of the parent company.

the accounting policies applied in the interim financial statements are 
consistent with the accounting policies applied in the consolidated fi-
nancial statements for 2011. the accounting policies are described in 
note 37 in the annual report for 2011, to which reference is made.

New financial reporting standards and interpretations in 2012
Hartmann has implemented all new and revised financial reporting 
standards	and	interpretations	adopted	by	the	Eu	that	are	effective	for	
financial years beginning on or after 1 January 2012. Hartmann has as-
sessed that the new and revised standards and interpretations that are 
effective for financial years beginning on or after 1 January 2012 are 
either not relevant or not of significant importance.

02  SiGniFicant accountinG 
 eStimateS and judGmentS

Significant accounting estimates and judgments
In	applying	the	group’s	accounting	policies,	management	is	required	to	
make	 judgments,	estimates	and	assumptions	concerning	 the	carrying	
amount of assets and liabilities which cannot be immediately inferred 
from other sources.

the	judgments,	estimates	and	assumptions	made	are	based	on	histori-
cal	experience	and	other	relevant	factors	which	management	consid-
ers reasonable under the circumstances, but which are inherently un-
certain and unpredictable.

the estimates and underlying assumptions are regularly assessed. 
Changes to accounting estimates are recognised in the reference pe-
riod in which the change occurs and in future reference periods if the 
change affects the period in which it is made as well as subsequent 
reference periods.

other factors
the	group’s	revenue	and	results	of	operations	are	subject	to	seasonal	
fluctuations.

NOteS

03 SeGment inFormation

the reporting of business segments is in accordance with the internal 
reporting	to	the	Executive	Board	and	the	Board	of	Directors.	the	Ex-
ecutive Board and the Board of Directors constitute the Chief Oper-
ating Decision Maker of Hartmann.

Hartmann’s	activities	are	segmented	on	the	basis	of	the	geographical	
location of the reporting units. 

No operating segments have been aggregated to represent the re-
porting segments.

the	 internal	 management	 reporting	 complies	 with	 the	 group’s	 ac-
counting policies. Business-related decisions on resource allocation and 
performance evaluation for each of the segments are made on the 
basis of the operating profit of the individual segment before special 
items.	Decisions	 relating	 to	 financing	 and	 taxation	 are	made	 on	 the	
basis of information on Hartmann as a whole and are not allocated to 
the reporting segments. the pricing of inter-segment transactions is 
made	on	an	arm’s	length	basis.

segment	income	and	expenses	as	well	as	segment	assets	and	liabilities	
comprise those items that in the internal management reporting are 
directly attributed to each individual segment and those items that are 
indirectly allocated to the individual segments on a reliable basis. Profits 
in	associates,	financial	income	and	expenses,	income	taxes,	investments	
in	associates,	tax	assets	and	tax	liabilities,	and	cash	and	cash	equivalents	
and bank debt are not allocated to reporting segments.

the reporting segments are:

•	  europe comprises production and sales of moulded-fibre packaging. 
Products are produced at factories in europe (including israel) and 
are primarily sold to egg producers, egg packing businesses and retail 
chains and buyers of industrial packaging. the segment also com-
prises sales of machinery for production of moulded-fibre packaging 
and the combined heating and power plant in tønder, Denmark.

•	  north america comprises production and sales of moulded-fibre 
packaging. Products are primarily produced at the North American 
factory and sold to egg producers, egg packing businesses and retail 
chains.
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DKKmNOteS

03 SeGment inFormation 
cont’d

operationS Q1 2012
        
       total 
      north reporting 
     europe america segments

Moulded	fibre	 	 	 	 305.5	 67.4	 372.9	

Other revenue    38.9 0.0 38.9

Revenue    344.4 67.4 411.8 

Operating profit/(loss) before special items    35.9 15.8 51.7

other segment information
Depreciation, amortisation and impairment    16.7 3.0 

investments in intangible assets and property, plant and equipment   7.1 1.3 

Net working capital (NWC)    120.2 15.7 

invested capital    550.6 123.3 

RoIc,	%	(12	months)	 	 	 	 22.4	 26.2	

Segment assets    811.6 161.6 973.2

operationS Q1 2011
        
       total 
      north reporting 
     europe america segments

Moulded	fibre	 	 	 	 292.4	 52.7	 345.1	

Other revenue    29.8 0.0 29.8

Revenue    322.2 52.7 374.9

Operating profit/(loss) before special items    39.0 4.0 43.0

other segment information
Depreciation, amortisation and impairment    17.7 3.0

investments in intangible assets and property, plant and equipment   2.9 2.7

Net	working	capital	(Nwc)	 	 	 	 116.4	 11.7

invested capital    608.0 118.9

ROiC, % (12 months)    16.7 1.9 

segment	assets	 	 	 	 849.9	 150.7	 1,000.6
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DKKmNOteS

03 SeGment inFormation 
cont’d

reconciliation
      Q1 Q1 
      2012 2011

revenue      
Revenue	for	reporting	segments	 	 	 	 	 411.8	 374.9

Revenue, cf. the interim financial statements     411.8 374.9

performance targets      
operating	profit/(loss)	before	special	items	for	reporting	segments	 	 	 	 51.7	 43.0

Non-allocated corporate functions     (6.6) (7.5)

eliminations     0.1 0.2

operating	profit/(loss)	before	special	items,	cf.	the	interim	financial	statements	 	 	 45.2	 35.7

Special items for reporting segments     0.0 0.0

operating	profit/(loss),	cf.	the	interim	financial	statements	 	 	 	 	 45.2	 35.7

Financial	income	 	 	 	 	 2.0	 0.2

Financial	expenses	 	 	 	 	 (4.0)	 (8.5)

Profit/(loss) before tax, cf. the interim financial statements     43.2 27.4

      31 march 31 march 
      2012 2011
assets      
Assets for reporting segments     973.2 1,000.6

Non-allocated	assets	 	 	 	 	 216.4	 227.4

eliminations     (2.6) (3.1)

Assets, cf. the interim financial statements     1,187.0 1,224.9

04 eventS aFter the  
Balance Sheet date

No significant events have occurred after the balance sheet date of 
the interim report for Q1 2012, other than those mentioned in this 
interim	report,	that	affect	the	group’s	assets,	liabilities	or	financial	posi-
tion as at 31 March 2012 and its results of operations and cash flows 
for Q1 2012.
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Financial calendar 2012
Wednesday, 22 August 2012:
interim report H1 2012

Wednesday, 14 November 2012:
interim report 9M 2012

Historical	and	current	information	about	Hartmann’s	operations,	com-
pany announcements, financial statements, investor presentations, etc. 
is	available	at	Hartmann’s	website,	www.hartmann-packaging.com.	you	
can	also	sign	up	for	Hartmann’s	news	service	at	our	website.	subscrib-
ers receive communications by e-mail at the same time as the market.

ADDItIoNAl	INFoRMAtIoN
contactS
Questions concerning this interim report may be addressed to:

Ceo
Michael Rohde Pedersen
e-mail: mrp@hartmann-packaging.com 
tel.	(+45)	45	97	00	33

CFo
Marianne Rørslev Bock
e-mail: mrb@hartmann-packaging.com
tel.	(+45)	45	97	00	33

Investor relations
Ann-louise	Elkjær,	group	HR	&	communications	Director
E-mail:	aej@hartmann-packaging.com
tel.	(+45)	45	97	01	01	or	(+45)	20	33	86	93

Ruth	Pedersen,	Executive	secretary
e-mail: rp@hartmann-packaging.com 
tel.	(+45)	45	97	00	33	or	(+45)	21	20	60	28
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HARtMANN At A glANCe

Hartmann is one of the three largest producers of moulded-fibre 
egg packaging and one of the world’s largest producers of machin-
ery for producing moulded-fibre packaging. Hartmann’s market 
position can be ascribed to its strong technology know-how and 
extensive experience of production of moulded fibre since 1936.

Sustainability
Sustainability and environmental considerations are integral el-
ements of Hartmann’s business model and strategy. All of Hart-
mann’s products are based on recycled paper; a renewable, CO2 
neutral and biodegradable resource. Hartmann collaborates closely 
with its customers to support the need for sustainable products in 
the retail trade.

markets
Hartmann’s egg packaging is sold globally. The group’s key markets 
consist of Europe and North America, where Hartmann has strong 
market positions. Hartmann is the market leader in Europe and has 
a small share of the North American market. Hartmann’s technol-
ogy, including machinery and services, is also sold globally outside 
its key markets. 

Customers
Hartmann sells egg packaging to egg producers, egg packing busi-
nesses and supermarket chains, which are increasingly seeking Hart-
mann’s expertise in the marketing of eggs. Hartmann’s technology 
and related services are sold to producers of moulded-fibre egg 
packaging. Hartman has more than 1,500 customers in 50 coun-
tries, and most of these customers have long-standing relations 
with Hartmann. In 2011, Hartmann generated total revenue of 
DKK 1.5 billion.

organisation
Hartmann has about 1,500 employees, and its head office is situ-
ated in Gentofte, Denmark. Production takes place at Hartmann’s 
own factories. Five of these factories are located in Europe, one is 
located in Israel and one in Canada. The group has sales offices in 
12 countries.

the Hartmann share
Hartmann’s shares have been listed on NASDAQ OMX Copen-
hagen A/S since 1982. The company has one share class, and each 
share carries one vote.

Brødrene Hartmann A/S
Ørnegårdsvej	18
DK-2820 gentofte
Denmark

tel.	(+45)	45	97	00	00
Fax:	(+45)	45	97	00	01
e-mail: bh@hartmann-packaging.com
www.hartmann-packaging.com

cVR	no.	63	04	96	11

the interim report for Q1 2012 has been prepared in accordance with 
the	International	Financial	Reporting	standards	as	adopted	by	the	Eu	
and Danish disclosure requirements for listed companies.

this interim report was released as company announcement no. 
9/2012 through NASDAQ OMX Copenhagen A/S in Danish and eng-
lish. in case of discrepancies between the two versions and in case of 
doubt, the Danish version will prevail.

All brands such as trade names and other names and designations 
highlighted in this report are trademarks protected and owned by 
Brødrene Hartmann A/S.

© 2012 Brødrene Hartmann A/S
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