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INCOME STATEMENT         

EUR MILLION Q4/2017  Q4/2016  2017 2016 

Net sales  547.1 282.4 1,959.9 1,142.9 

Other operating income  1.2 2.2 12.7 7.5 

Total operating income  548.3 284.6 1,972.6 1,150.4 

          

Operating costs          

Changes in inventories  of finished goods and work in 

progress   
-0.8 0.6 -6.4 2.7 

Materials and supplies  -257.3 -132.7 -920.2 -544.2 

Other operating expenses  -131.0 -67.4 -472.0 -269.0 

Personnel costs  -106.3 -55.7 -363.7 -209.8 

Depreciation and amortization  -30.6 -13.1 -106.6 -55.2 

Total operating costs  -526.0 -268.2 -1,868.9 -1,075.5 

          

Share of profit in equity accounted investments  -0.2 0.0 -0.2 0.0 

Operating result  22.1 16.4 103.5 74.9 

          

Net financial items  -6.6 -1.7 -26.2 -15.9 

Profit before tax  15.5 14.7 77.3 59.0 

          

Taxes 7.2 -2.9 -10.8 -15.7 

Net profit  22.7 11.8 66.5 43.3 



pro forma INCOME STATEMENT         

EUR MILLION Q4/2017  Q4/2016  2017 2016 

Net sales  547.1 527.5 2,232.6 2,147.9 

Other operating income  1.2 3.6 13.7 19.0 

Total operating income  548.3 531.1 2,246.4 2,166.9 

          

Operating costs          

Changes in inventories of finished goods and work in 

progress  -0.8 -4.9 7.5 -11.9 

Materials and supplies  -257.3 -237.1 -1,040.1 -983.3 

Other operating expenses  -131.0 -119.5 -529.8 -503.2 

Personnel costs  -106.3 -114.3 -417.3 -428.6 

Depreciation and amortization  -30.6 -32.6 -126.5 -135.2 

Total operating costs  -526.0 -508.4 -2,106.2 -2,062.2 

          

Share of profit in equity accounted investments  -0.2 0.0 -0.2 0.0 

Operating result  22.1 22.8 140.0* 104.7 

          

Net financial items  -6.6 -4.5 -30.4 -30.6 

Profit before tax  15.5 18.3 109.6 74.1 

          

Taxes 3.8 -4.8 -21.1 -24.3 

Net profit  19.3 13.5 88.5* 49.8 



OTHER COMPREHENSIVE INCOME         

EUR MILLION Q4/2017  Q4/2016  2017 2016 

          

Net profit  22.7 11.8 66.5 43.3 

          

Other comprehensive income          

 
        

Items that may be reclassified to profit or loss          

   Exchange differences on translation of foreign operations 

for the period  
-8.6 -0.1 -53.6 11.0 

   Hedges of net investments in foreign operations  0.0 - 0.1 - 

   Change in cash flow hedge reserve  -0.4 1.6 0.8 -2.4 

   Cash flow hedge transferred to this year's result  -0.6 1.1 -0.7 3.1 

Items that will not be reclassified to profit or loss          

   Actuarial gains and losses on defined benefit plans  -0.9 -3.3 5.9 -3.3 

Tax attributable to other comprehensive income  1.0 0.3 -1.7 0.7 

Comprehensive income  13.3 11.4 17.2 52.4 

 

        

Net profit  attributable to:          

Parent companyõs shareholders 22.6 11.8 65.9 43.1 

Non -controlling interests  0.1 0.0 0.6 0.2 

 

        

Comprehensive income attributable to:          

Parent companyõs shareholders 13.1 11.4 16.8 52.2 

Non -controlling interests  0.2 0.0 0.4 0.2 

 
        

Earnings per share:          

Average number of outstanding shares*  96,073,711 50,761,581 84,941,326 50,761,581 

Basic earnings per share, EUR  0.23 0.23 0.78 0.85 

Diluted earnings per share, EUR  0.23 0.23 0.78 0.85 

          

PRO FORMA Q4/2017  Q4/2016  2017 2016 

Earnings per share:          

Average number of outstanding shares*  96,073,711 96,138,573 96,130,173 96,138,573 

Basic earnings per share, EUR  0.20 0.14 0.91 0.51 



BALANCE SHEET Dec 31,  Dec 31,  

 

PRO FORMA 

EUR MILLION 2017 2016 

 

April 1, 

2017 

ASSETS     

 
  

Non -current assets      

 
  

Property, plant and equipment  841.7 421.1 

 
882.5 

Goodwill  429.4 226.1 

 
439.9 

Other intangible assets  309.2 43.1 

 
331.9 

Equity accounted investments  1.2 2.2 

 
2.2 

Other receivables  7.6 9.0 

 
13.4 

Deferred tax assets  15.1 40.8 

 
80.3 

Total non -current assets  1,604.2 742.3 

 

1,750.2 

      

 

  

Current assets      

 

  

Inventories  282.3 158.2 

 

291.5 

Trade and other receivables  259.3 138.3 

 

277.6 

Income tax receivables  5.1 1.7 

 

3.1 

Cash and cash equivalents  245.9 146.0 

 

200.6 

Total current assets  792.6 444.2 

 

772.8 

TOTAL ASSETS 2,396.8 1,186.5 

 
2,523.0 

      

 

  

EQUITY AND LIABILITIES     

 

  

Equity  1,038.0 437,7 

 

1,062.6 

      

 

  

Non -current liabilities      

 

  

Non -current borrowings  542.3 293.5 

 

466.6 

Other non -current liabilities  0.5 0.9 

 

0.9 

Employee benefit obligations  98.1 54.7 

 

109.6 

Deferred tax liabilities  105.5 66.6 

 

185.3 

Provisions 17.7 11.3 

 

12.5 

Total non -current liabilities  764.1 427.0 

 

774.9 

      

 

  

Current liabilities      

 

  

Current borrowings  78.9 22.0 

 

166.5 

Trade and other payables  502.9 283.2 

 

495.2 

Income tax liabilities  4.1 11.9 

 

19.3 

Provisions 8.8 4.7 

 

4.4 

Total current liabilities  594.6 321.8 

 
685.4 

Total liabilities  1,358.8 748.8 

 

1,460.3 

TOTAL EQUITY AND LIABILITIES 2,396.8 1,186.5 

 

2,523.0 



 

                    

EUR MILLION 1) 2) 3) 4) 5) 6) 7) 8) 9) 

                    

Balance at Jan 1, 2016 15.0 269.3 387.5 -3.1 -20.9 -250.6 397.2 4.1 401.3 

                    

Net profit  for the period  - - - - - 43.1 43.1 0.2 43.3 

Other comprehensive income  - - -1.9 - 11.0 - 9.1 - 9.1 

Total comprehensive income  - - -1.9 - 11.0 43.1 52.2 0.2 52.4 

                    

Return of capital and dividends  - -15.2 - - - - -15.2 -0.3 -15.5 

Transaction costs on share issue  - - -1.2 - - - -1.2 - -1.2 

Long term incentive plan  - - - - - 0.7 0.7 - 0.7 

                    

Balance at Dec 31, 2016 15.0 254.1 384.4 -3.1 -9.9 -206.8 433.7 4.0 437.7 

                    

                    

Balance at Jan 1, 2017 15.0 254.1 384.4 -3.1 -9.9 -206.8 433.7 4.0 437.7 

                    

Net profit  for the period    

 

      65.9 65.9 0.6 66.5 

Other comprehensive income  - - 0.1 - -53.4 4.2 -49.1 -0.2 -49.3 

Total comprehensive income  - - 0.1 - -53.4 70.1 16.8 0.4 17.2 

                    

Merger consideration  70.0 311.8 - - - 250.8 632.6 4.8 637.4 

Changes in own shares  - - - -5.6 - - -5.6 - -5.6 

Return of capital and dividends  - -44.9 - - - - -44.9 -0.3 -45.2 

Transaction costs on share issue  - -3.4 - - - - -3.4 - -3.4 

Long term incentive plan  - - - 2.4 - -2.3 0.1 - 0.1 

                    

Balance at Dec 31, 2017 85.0 517.6 384.5 -6.3 -63.3 111.7 1,029.1 8.9 1,038.0 



STATEMENT OF CASH FLOWS         

EUR MILLION Q4/2017  Q4/2016  2017 2016 

          

Cash flow from operating activities          

Net p rofit  22.7 11.8 66.5 43.3 

Adjustments, total  30.9 17.7 138.3 86.8 

Changes in net working capital  22.2 16.4 25.2 5.0 

Change in provisions  9.0 -1.7 9.5 -7.9 

Financial items  1.1 -2.8 -17.3 -11.6 

Income taxes paid / received  -8.7 -0.1 -35.6 -1.3 

Net cash from operating activities  77.2 41.3 186.5 114.3 

          

Cash flow used in investing activities          

Purchase of intangible and tangible assets  -40.2 -10.7 -84.6 -39.2 

Other investing activities  1.9 - 4.8 - 

Net cash from investing activities  -38.3 -10.7 -79.7 -39.2 

          

Cash generated from financing activities          

  Dividends paid and other  -2.6 - -48.5 -15.5 

  Interest on hybrid bond  - - -6.9 - 

  Repurchase of hybrid bond  - - -100.0 - 

  Change in loans and other financing activities  -11.1 -0.8 97.5 -18.4 

  Sale/repurchase of treasury shares  - - -5.6 - 

Net cash from financing activities  -13.7 -0.8 -63.6 -33.9 

          

Net change in cash and cash equivalent  25.2 29.8 43.2 41.2 

          

Cash and cash equivalent at the beginning of the period  225.7 116.2 146.0 105.1 

Cash and cash equivalents received from the merger  - - 66.6 - 

Foreign exchange adjustment  -5.1 - -9.9 -0.3 

Cash and cash equivalents at the end of the period  245.9 146.0 245.9 146.0 

pro forma STATEMENT OF CASH FLOWS         

EUR MILLION   Q4/2016  2017 2016 

          

Net cash from operating activities    75.6 212.9 232.1 



RECOGNISED AMOUNTS TO IDENTIFIABLE ASSETS ACQUIRED AND LIABILITIES ASSUMED     

EUR MILLION       

Total consideration      632.6 

      Fair value  

Intangible assets      288.8 

Property, plant and equipment      452.9 

Other non -current assets      19.8 

Deferred tax assets      39.8 

Inventories      131.8 

Trade and other receivables      192.0 

        

Non -current and current borrowings      -316.8 

Employee benefit obligations      -55.0 

Trade and other liabilities      -329.6 

Total identifiable net assets     423.7 

Non -controlling interests      -4.8 

Goodwill      213.7 

     



     

      SEGMENT FINANCIAL INFORMATION BY QUARTER   pro forma  pro forma  

EUR MILLION Q4/2017  Q3/2017  Q2/2017  Q1/2017  Q4/2016  

Net sales, EUR million            

Décor  94.2 90.5 98.2 95.4 88.7 

Filtration and Performance  159.9 162.0 174.3 169.0 149.5 

Industrial Solutions  158.7 155.9 162.5 163.7 155.5 

Specialties  138.9 138.3 151.1 145.9 139.8 

Other and eliminations  -4.7 -5.1 -9.2 -7.1 -6.1 

Group  547.1 541.6 576.9 566.9 527.5 

            

COMPARABLE EBITDA, EUR million           

Décor  8.6 5.8 8.1 11.3 11.4 

Filtration and Performance  24.6 31.1 33.1 31.8 19.5 

Industrial Solutions  25.3 26.8 27.9 28.4 28.7 

Specialties  10.2 10.4 14.7 17.5 13.2 

Other and eliminations  -5.7 -3.7 -6.4 -9.5 -11.4 

Group  63.1 70.4 77.4 79.4 61.3 

            

COMPARABLE EBITDA margin, %           

Décor  9.2 % 6.4 % 8.2 % 11.8 % 12.9 % 

Filtration and Performance  15.4 % 19.2 % 19.0 % 18.8 % 13.0 % 

Industrial Solutions  16.0 % 17.2 % 17.2 % 17.4 % 18.4 % 

Specialties  7.3 % 7.5 % 9.7 % 12.0 % 9.4 % 

Other and eliminations            

Group  11.5 % 13.0 % 13.4 % 14.0 % 11.6 % 

OFF-BALANCE SHEET COMMITMENTS     

EUR MILLION 2017 2016 

Assets pledged:  
  

   Mortgages  - 105.9 

   Pledges  1.8 1.5 

Commitments:  
  

   Guarantees and commitments given on behalf of Group companies  68.6 25.9 

   Capital expenditure commitments  10.3 - 

   Other guarantees and commitments  5.3 2.0 

      

FUTURE OPERATING LEASE COMMITMENTS     

EUR MILLION 2017 2016 

Current portion  11.3 6.3 

Non -current portion  28.6 16.3 

Total  39.9 22.6 



KEY FIGURES         

  Q4/2017  Q4/2016  2017 2016 

Margins (comparable)          

Comparable EBITDA margin, % 11.5% 13.5% 12.7% 12.1% 

Comparable o perating margin, %  6.0% 8.9% 7.2% 7.3% 

          

Return (12 months continuous)          

Return on operating capital, %  (comparable)  13.2% 12.3% 13.2% 12.3% 

Return on equity, %  9.0% 10.2% 9.0% 10.2% 

          

�&�D�S�L�W�D�O���V�W�U�X�F�W�X�U�H���D�W���S�H�U�L�R�G�·�V���H�Q�G����         

Operating capital, MEUR  1,502.8 643.2 1,502.8 643.2 

Total equity, MEUR  1,038.0 437.7 1,038.0 437.7 

Interest -bearing net debt, MEUR  375.3 169.5 375.3 169.5 

Debt/equity ratio, %  36.2% 38.7% 36.2% 38.7% 

Equity/assets ratio, %  43.3% 36.8% 43.3% 36.8% 

          

Share related indicators            

Earnings per share, EUR 0.23 0.23 0.78 0.85 

Equity per share, EUR  10.7 8.6 10.7 8.6 

Number of shares outstanding at the end of the period  96,073,711 50,761,581 96,073,711 50,761,581 

          

Capital expenditure, MEUR   40.2 10.7 84.6 39.2 

Average number of employees, FTE  5,895 2,753 5,109 2,755 


