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Net working capital (NWC)

Invested capital (IC)

Return on average invested capital(ROIC)

Financial gearing

Return on equity

Earnings per share (EPS)

Book value per share 

Price/earnings

Pay-out ratio

Cash flow per share

Inventories plus receivables plus other operating current assets less 
trade payables less other operating current liabilities

Net working capital plus property, plant and equipment plus intan-
gible fixed assets plus deferred tax assets plus corporate tax, receiv
ables less deferred tax less public grants less corporate tax, payables

Operating profit/(loss) (EBIT)
Average invested capital 

Net interest-bearing debt x 100
Total equity at year-end 

Profit/(loss) for the year x 100
Total equity at year-end 

Profit/(loss) for the year
Average no. of shares 

The calculation of diluted EPS is adjusted for outstanding share 
options, ’in the money’

Total equity (less minority interests) at year-end
No. of shares (less treasury shares) at year-end

Listed price
Earnings per share (EPS)

Dividend paid x 100
Profit/(loss) for the year

Cash flows from operating activities
Average no. of shares (less treasury shares)

Definitions of key figures 

The Annual Report 2007 has been prepared in accordance with International 

Financial Reporting Standards as approved by the European Union and fur-

ther Danish disclosure requirements for annual reports of listed companies.

The forward-looking statements contained in this annual report reflect the 

current expectations of the Board of Directors and the Executive Board 

of Brødrene Hartmann A/S with regard to future events and the Group’s 

financial performance.

Statements about 2008 will inevitably be subject to uncertainties that may 

cause the actual performance to differ from the expectations. 

Factors that might cause the actual performance to differ from the expec-

tations contained in the annual report include – but are not limited to – 

changes in business trends and the financial markets, changes in legislation and 

regulations in the markets where Brødrene Hartmann A/S operates, changes 

in the demand for products and in the competitive environment, and changes 

in the prices of energy and raw materials. See also the section on Risk man-

agement on p. 16 and note 30 on p. 72.

The Annual Report 2007 of Brødrene Hartmann A/S is published in Danish 

and English. In case of discrepancies between the two versions and in case of 

doubt, the Danish version shall prevail.

All brands such as trade names and other names and designations highlighted in 

this report are trademarks protected by and owned by Brødrene Hartmann A/S. 
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