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NOWACO Group 
DKK million

NOWACO Group 
EUR million

2014 2015 2016 2017 2016 2017

Income statement

Revenue 2.477,1 2.935,0 2.738,3 3.050,8 367,8 410,1

Gross profit 125,7 153,2 151,5 155,2 20,3 20,9

Earnings before depr. and amortisation (EBITDA) 43,6 46,2 50,9 47,9 6,8 6,4

Depreciation and amortisation -0,5 -0,6 -1,4 -2,0 -0,2 -0,3

Earnings before interest and tax (EBIT) 43,1 45,6 49,5 45,9 6,6 6,2

Financial items, net 5,9 9,9 6,7 6,5 0,9 0,9

Earnings on ordinary activities before tax (EBT) 49,0 55,4 56,2 52,4 7,5 7,0

Profit for the year 37,0 43,0 43,8 40,9 5,9 5,5

Balance sheet

Non-current assets 41,7 62,3 61,6 7,7 8,3 1,0

Current assets 613,9 586,2 511,1 706,0 68,8 94,8

Total assets 655,6 648,5 572,7 713,7 77,1 95,8

Share capital 20,0 20,0 20,0 20,0 2,7 2,7

Retained earnings and proposed dividend 160,0 188,3 213,4 244,1 28,7 32,8

Total shareholders’ equity 180,0 208,3 233,4 264,1 31,4 35,5

Provisions 0,0 0,0 0,8 1,1 0,1 0,1

Liabilities other than provisions 475,6 440,2 338,5 448,5 45,5 60,2

Total shareholders’ equity and liabilities 655,6 648,5 572,7 713,7 77,0 95,8

Cash flow statement

Cash flow, operating activities -115,8 88,6 143,5 -56,6 19,3 -7,6

Cash flow, investing activities -0,9 -3,0 -1,5 -2,0 -0,2 -0,3

Free cash flow -116,7 85,6 142,0 -58,6 19,1 -7,9

Cash flow, financing activities -15,0 -15,0 -15,0 -15,0 -2,0 -2,0

Total net cash flow -131,7 70,6 127,0 -73,6 17,1 -9,9

Average number of employees 140 149 157 170 157 170

Key ratios (%)

Gross margin 5,1 5,2 5,5 5,1 5,5 5,1

EBIT margin 1,7 1,6 1,8 1,5 1,8 1,5

Net margin 1,5 1,5 1,6 1,3 1,6 1,3

Effective tax rate 24,5 22,5 22,1 22,1 22,1 22,1

Return on invested capital (ROIC) 7,9 7,1 8,5 7,5 8,5 7,5

Return on equity 20,5 22,1 19,8 16,4 19,8 16,4

Equity ratio 27,5 32,1 40,8 37,0 40,8 37,0
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NOWACO Group 
DKK thousand

NOWACO Group
EUR thousands

2017 2016 2017 2016

Revenue 3.050.759 2.738.310 410.120 367.785

Cost of sales -2.895.523 -2.586.811 -389.251 -347.437

Gross profit 155.236 151.499 20.869 20.348

Other external expenses -44.159 -44.459 -5.936 -5.971

Staff expenses -63.172 -56.195 -8.492 -7.548

Earnings before depreciation and amortisation (EBITDA) 47.905 50.845 6.440 6.829

Depreciation and amortisation -1.986 -1.392 -267 -187

Earnings before interest and tax (EBIT) 45.919 49.453 6.173 6.642

Financial income 12.421 11.021 1.670 1.480

Financial expenses -5.912 -4.287 -795 -576

Earnings on ordinary activities before tax (EBT) 52.428 56.187 7.048 7.547

Tax on earnings on ordinary activities -11.564 -12.403 -1.555 -1.666

Profit for the year 40.864 43.784 5.493 5.881
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NOWACO Group 
DKK thousand

NOWACO Group
EUR thousands

2017 2016 2017 2016

Assets

Non-current assets

Intangible assets

Software 2.406 2.925 323 393

Total intangible assets 2.406 2.925 323 393

Property, plant and equipment

Other fixtures and fittings, tools and equipment 2.743 2.286 368 307

Total property, plant and equipment 2.743 2.286 368 307

Financial assets

Other receivables 2.560 56.422 344 7.589

Total financial assets 2.560 56.422 344 7.589

Total non-current assets 7.709 61.633 1.035 8.290

Current assets

Inventories 139.278 75.396 18.708 10.142

Receivables

Trade receivables 533.915 392.057 71.716 52.736

Other receivables 7.087 4.556 952 613

Prepayments 1.897 1.215 255 163

Deferred tax 713 744 96 100

Corporate income tax 8.399 2.711 1.128 365

Total receivables 552.011 401.283 74.146 53.977

Cash and cash equivalents 14.721 34.463 1.977 4.636

Total current assets 706.010 511.142 94.831 68.755

Total assets 713.719 572.775 95.867 77.045
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NOWACO Group 
DKK thousand

NOWACO Group
EUR thousands

2017 2016 2017 2016

Shareholders’ equity and liabilities

Shareholders’ equity

Share capital 20.000 20.000 2.686 2.690

Retained earnings 244.124 213.440 32.791 28.710

Total shareholders’ equity 264.124 233.440 35.477 31.400

Provisions

Provision for deferred tax 1.104 810 148 109

Total provisions 1.104 810 148 109

Liabilities other than provisions

Short-term liabilities

Credit institutions 149.747 95.287 20.114 12.817

Trade payables 186.917 155.806 25.107 20.958

Debts to related companies 75.500 50.500 10.141 6.793

Prepayments from customers 21.532 24.362 2.892 3.277

Corporate income tax 107 109 14 15

Other payables 14.688 12.461 1.973 1.676

Total liabilities other than provisions 448.491 338.525 60.241 45.536

Total shareholders’ equity and liabilities 713.719 572.775 95.867 77.045
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NOWACO Group 
DKK thousand

NOWACO Group
EUR thousands

2017 2016 2017 2016

Revenue 3.050.759 2.738.310 410.120 367.785

Cost of operating activities -3.002.854 -2.687.465 -403.680 -360.956

Cash flow, operating activities before change in working capital 47.905 50.845 6.440 6.829

Change in inventories -63.882 10.057 -8.588 1.351

Change in receivables -90.813 75.359 -12.208 10.122

Change in trade payables and other payables, etc. 55.508 14.766 7.462 1.983

Cash flow, operating activities -51.282 151.027 -6.894 20.285

Net financial items 6.509 6.734 875 904

Other financing, exchange-rate adjustment taken to  
shareholders’ equity, etc.

6.743 -4.972 906 -668

Corporate income tax paid -18.595 -9.290 -2.500 -1.248

Net cash flow, operating activities -56.625 143.499 -7.613 19.274

Acquisition of intangible assets -811 -1.787 -109 -240

Acquisition of property, plant and equipment -1.363 -538 -183 -72

Sale of property, plant and equipment 225 870 30 117

Cash flow, investing activities -1.949 -1.455 -262 -195

Free cash flow -58.574 142.044 -7.875 19.078

Shareholders:

Dividends paid -15,000 -15,000 -2.016 -2.015

Cash flow, financing activities -15,000 -15,000 -2,016 -2,015

Net cash flow, from operating, investing and financing activities -73.574 127.044 -9.891 17.063

Cash and cash equivalents and bank loans at 1 January -60.824 -188.272 -8.177 -25.287

Unrealized currency adjustments -628 404 -69 41

Cash and cash equivalents and bank loans at  
31 December

-135.026 -60.824 -18.137 -8.182

Breakdown of cash and cash equivalents and bank loans at 31 
December:

Cash and cash, equivalents 14.721 34.463 1.977 4.636

Bank loans -149.747 -95.287 -20.114 -12.817

Cash and cash equivalents and bank loans at  
31 December

-135.026 -60.824 -18.137 -8.182
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