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Hartmann at a glance

Global leader in moulded-fibre egg packaging

South American leader in fruit packaging

World’s largest technology manufacturer

Strong positions

Snapshot

15 factories and 2,500 employees

Expected 2021 revenue of DKK 2.7-3.0bn with 14-17% profit margin

Focus on expansion with 2021 investment outlook around DKK 550m

References to operating profit and profit margin are before restatement for hyperinflation (IAS 29)
and special items, unless otherwise stated.
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Business model
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Strategy – trends and strengths

Population growth

Increasing prosperity

Urbanisation

Retail growth

Demographics

10
billion people
in 2050

Sustainability

4x
plastic consumption
in 2050

Consumer behaviour

58%
more product launches
in 2018 versus 2014

Growing awareness

Single-use plastic ban

Well-proven alternative

Consumption growth
Demand for more egg types

Focus on nutrition and animal welfare

Clear differentiation of eggs

Expertise

Customer advice

Consumer research

Data-based approach

Platform

Solid market positions

+50 countries

15 factories

Products

Versatile portfolio

Renewable and tailored

FSC and CO2 neutral

Technology

Proven since 1936

Industry-leading

Internal and external

Trends Strengths
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Q1 2021 highlights

• Buoyant demand amid COVID-19 pandemic

• Strong growth supported by DKK 78m licence income

• Currency impact of DKK -51m

Growth

+13%

Earnings

+51%

Investments

DKK 185m

• Exceptional earnings level boosted by licence income

• High activity and improved price and product mix

• Sharp rise in raw material prices and lower efficiency

• Acquisition of Russian Gotek-Litar

• Capacity expansion in Europe

• US capacity to be installed and put into use in H2

References to operating profit and profit margin are before restatement for hyperinflation (IAS 29)
and special items, unless otherwise stated.

Revenue

DKK 750
million

Profit margin

24.0%

Eurasia
70%

Americas
30%

Eurasia
92%

Americas
8%
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COVID-19 update

Risk

• Lower visibility and 
elevated operational risk

• Economic implications
and currency fluctuations

• Temporary production
and distribution 
interruptions as well as 
raw material price hikes

Focus

• Protect employees, 
partners and customers

• Monitor developments
across markets

• Ensure supplies, 
operations and deliveries

Impact

• Significant and temporary 
shift in consumption

• Fluctuations in currencies 
and raw material prices

• Substitution from food 
service to retail sales and 
from open markets to 
supermarkets
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Guidance 2021 and financial ambitions

• Continued volume growth in core business

• Positive COVID-19 impact on volumes and price
and product mix expected in H1 2021

• Positive effect from DKK 78m licence income
from IPR settlement in Q1

• Negative impact from sharply increasing raw
material prices and negative currencies

• Investments include acquisition
of Russian business for DKK 113m

• COVID-19 entails reduced visibility and 
increased operational risk

*Before restatement for hyperinflation and special items

Revenue

DKK 2.7-3.0bn

Profit margin*

14-17%

Investments

DKK ~550m

Guidance 2021 Ambitions

14%

Continual growth in packaging sales

Profit margin* of at least

Year-on-year revenue growth

More on COVID-19 
in the Q1 report

on page 9
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The longer perspective

Solid earnings Attractive returns

Profit margin (%)
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Strong cash flow

17.5% DKK 448m

Favourable market trends

Demographics Sustainability Consumer behaviour

+ +
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28.7%



9

Contact information

Brødrene Hartmann A/S

Ørnegårdsvej 18

DK-2820 Gentofte

Tel. (+45) 45 97 00 00

investor@hartmann-packaging.com

Upcoming events

Q2 interim report 2021 17 August 2021

Q3 interim report 2021 16 November 2021

Flemming Steen
CFO

Torben Rosenkrantz-Theil

CEO
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Appendix: Financials Q1 2021

• Revenue boosted by COVID-19 and licence income

– Solid volume growth and good product mix

– Licence income of DKK 78 million

– Negative currency impact of DKK -51 million

• Exceptional earnings and profitability level

– High volumes and favourable price and product mix

– COVID-19 challenges and decline in efficiency under ramp-up

Revenue (DKKm)

Profit margin (%)

DKKm Q1 2021 Q1 2020

Revenue 750 663

Operating profit 180 119

Special items 0 (5)

Profit 128 58

Free cash flows (operating and investing) (112) 30

Invested capital 1,934 1,472

Profit margin, % 24.0 18.0

ROIC, % 31.2 20.6
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Appendix: Key figures and financial ratios

Q1

DKKm 2021 2020

Revenue 750 663

Eurasia 526 398

Americas 224 264

Operating profit 180 119

Eurasia 171 75

Americas 16 51

Special items 0 (5)

Net financials (5) (32)

Profit 128 58

Free cash flows (112) 30

Profit margin, % 24.0 18.0
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Appendix: Balance sheet

DKKm 31.03.21 31.03.20

Assets 2,580 2,054

Net working capital (NWC) 417 346

Invested capital (IC) 1,934 1,472

Net interest-bearing debt 735 607

Equity 1,185 872

ROIC (rolling 12 months), % 31.2 20-6

Equity ratio, % 46.0 42.4

Gearing, % 62.0 69.6
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Appendix: Hyperinflation

Read more in the 
Q1 report

on page 25
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Forward-looking statements

Disclaimer

This presentation contains forward-looking statements reflecting management’s 
expectations of future events and must be viewed in the context of among other things 
the business environments and currency markets, which may cause actual results to 
deviate materially from those projected by Hartmann.


