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LTM Jan-Dec

KEUR 2025 2024 2025 2024 Jun 2025 2024

Net sales 33,242 54,143 65,205 98,144 150,357 183,296

Operating profit (loss) -988 732 -1,292 1,642 -898 2,037

Adjusted EBITDA -188 2,345 281 5,480 2,502 7,701

Adjusted EBITDA, % -0.6% 4.3% 0.4% 5.6% 1.7% 4.2%

Adjusted EBITDA IFRS 16 93 2,595 827 5,957 3,535 8,665

Adjusted EBITDA IFRS 16, % 0.3% 4.8% 1.3% 6.1% 2.4% 4.7%

Cash flow from operating activities -2,168 7 -5,317 -1,903 -9,613 -6,198

Net debt 16,604 80,095 16,604 80,095 16,604 85,930

Net debt / Adjusted EBITDA, times - - - - 6.6 11.2

Net debt / Adjusted EBITDA IFRS 16, times - - - - 5.4 10.1

Q2 Jan-Jun 



 







Jan-Dec

KEUR 2025 2024 2025 2024 2024        

Net sales 24,940 31,241 48,773 60,052 118,234

Operating profit (loss) -70 1,832 976 3,258 6,828

Adjusted EBITDA -16 2,259 1,069 4,205 7,854

Adjusted EBITDA % -0.1% 7.2% 2.2% 7.0% 6.6%

Q2 Jan-Jun 



 

Jan-Dec

KEUR 2025 2024 2025 2024 2024        

Net sales 8,302 22,902 16,432 38,091 65,061

Operating profit (loss) 665 883 473 2,122 2,090

Adjusted EBITDA 756 1,056 644 2,633 2,938

Adjusted EBITDA % 9.1% 4.6% 3.9% 6.9% 4.5%

Q2 Jan-Jun 



LTM Jan-Dec

KEUR 2025 2024 2025 2024 Jun 2025 2024         

Europe & Middle East 24,940 31,241 48,773 60,052 106,955 118,234

Americas 8,302 22,902 16,432 38,091 43,401 65,061

Other - - - - - -

Group 33,242 54,143 65,205 98,144 150,357 183,296

Q2 Jan-Jun 

LTM Jan-Dec

KEUR 2025 2024 2025 2024 Jun 2025 2024         

Europe & Middle East -70 1,832 976 3,258 4,546 6,828

Americas 665 883 473 2,122 441 2,090

Other -1,583 -1,982 -2,741 -3,738 -5,886 -6,882

Operating profit -988 732 -1,292 1,642 -898 2,037

Financial items -1,221 -3,077 -2,555 -6,316 -10,570 -14,331

Profit/loss before tax -2,186 -2,345 -3,823 -4,674 -11,444 -12,295

Q2 Jan-Jun 

LTM Jan-Dec

KEUR 2025 2024 2025 2024 Jun 2025 2024         

Europe & Middle East  -16 2,259 1,069 4,205 4,718 7,854

Americas  756 1,056 644 2,633 949 2,938

Other  -929 -970 -1,432 -1,358 -3,165 -3,091

Group  -188 2,345 281 5,480 2,502 7,701

Group, %  -0.6% 4.3% 0.4% 5.6% 1.7% 4.2%

 

Adjusted EBITDA IFRS 16  93 2,595 827 5,957 3,535 8,665

Adjusted EBITDA IFRS 16%  0.3% 4.8% 1.3% 6.1% 2.4% 4.7%

Q2 Jan-Jun 
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Jan-Dec

KEUR 2025 2024 2025 2024 2024

Net sales 33,242 54,143 65,205 98,144 183,296

Cost of sales -30,277 -48,500 -57,845 -86,198 -161,426

Gross profit 2,965 5,643 7,360 11,946 21,870

General and administrative expenses -4,039 -4,300 -8,161 -9,177 -17,811

Selling expenses -638 -534 -1,208 -1,108 -2,308

Other operating items 724 -78 717 -18 287

Operating profit (loss) -988 732 -1,292 1,642 2,037

Net financial items -1,198 -3,077 -2,532 -6,316 -14,331

Profit (loss) before tax -2,186 -2,345 -3,823 -4,674 -12,295

Tax -695 -78 -658 -256 -2,174

Net profit (loss) -2,881 -2,424 -4,481 -4,929 -14,469

Net profit (loss) attrib to parent company shareholders -2,945 -2,424 -4,686 -4,929 -14,469

Net profit (loss) attrib to non-contolling interest 64 - 205 - -

Earnings per share basic*, EUR -0.58 -0.48 -0.90 -0.99 -2.89

*As no potential shares exist, there is no dilution effect. 

Number of shares at end of period 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000
Number of shares average 5,000,000 5,000,000 5,000,000 5,000,000 5,000,000

Q2 Jan-Jun 

Jan-Dec

KEUR 2025 2024 2025 2024 2024

Net profit (loss) -2,881 -2,424 -4,481 -4,929 -14,469

Other comprehensive income

Translations differences pertaining to foreign operations -297 669 -144 520 2,207

Items that will be reclassified to profit or loss   -297 669 -144 520 2,207

Revaluation of defined benefit plans - - - - -41

Tax pertaining to items that will not be reallocated to 

profit/loss - - - - 8

Items that will not be reclassified to profit or 

loss - - - - -33

Other comprehensive income -297 669 -144 520 2,173

Total comprehensive income -3,177 -1,754 -4,625 -4,410 -12,296

Total comprehensive income attributable to: 

Owners of the parent company -3,325 -1,754 -4,918 -4,410 -12,296

Non-controlling interest 148 - 293 - -

Q2 Jan-Jun 



KEUR 30 Jun 2025 30 Jun 2024 31 Dec 2024

Opening Shareholder's equity -29,878 -17,583 -17,583

Net income/loss for the period -4,481 -4,929 -14,469

Other comprehensive income -144 519 2,173

Total comprehensive income -4,625 -4,410 -12,296

Acquisition of non-controlling interest -563 - -

Dividend to non-controlling interest -289 - -

Capital injection 80,291 - -

Closing Shareholder's equity 44,937 -21,993 -29,878

Total equity attributable to:

Owners of the Parent Company 44,445 -21,993 -29,878

Non-controlling interest 492 - -

KEUR 30 Jun 2025 30 Jun 2024 31 Dec 2024

Non-current assets

Intangible fixed assets 65,551 68,864 67,258

Tangible fixed assets 1,274 1,953 1,391

Right of use assets 2,317 1,792 1,759

Financial fixed assets 1,596 3,740 1,757

Total non-current assets 70,738 76,349 72,165

Current assets

Inventories 2,490 2,754 1,814

Current receivables 27,353 34,056 24,709

Cash and bank 3,982 10,709 19,049

Total current assets 33,825 47,519 45,572

Total assets 104,563 123,868 117,738

Equity 44,937 -21,993 -29,878

Non-current liabilities

Long term borrowings 20,586 87,804 12,500

Provisions for pensions and similar obligations 1,819 1,552 1,654

Provisions for taxes 950 1,620 1,094

Leasing liabilities 1,654 1,022 1,124

Other non interest bearing liabilities, external - - -

Total non-current liabilitites 25,009 91,998 16,372

Current liabilities

Accounts payable, trade 9,174 15,512 8,931

Short term borrowings - 3,000 92,479

Leasing liabilities 755 804 676

Other provisions 1,836 1,399 1,998

Other current liabilities 22,852 33,147 27,160

Total current liabilities 34,617 53,863 131,244

Total Liabilities 59,626 145,861 147,616

Total Liabilities and Equity 104,563 123,868 117,738



 

Jan-Dec

KEUR 2025 2024 2025 2024 2024

Continuing operations

Profit (loss) after financial items -2,186 -2,345 -3,823 -4,674 -12,295

Adjustments for non-cash items

Reversal of depreciation, amortization, impairment 804 1,253 1,612 2,376 4,150

Reversal of depreciation Right of Use Assets 232 200 448 391 797

Change in provisions 29 188 115 214 906

Unrealized exhange rate differences 1,111 724 625 1,458 3,424

Other -295 339 567 672 4,145

Total items not affecting cash 1,881 2,708 3,366 5,111 13,421

Taxes paid 363 -195 -23 -1,143 -1,916

Changes in Working Capital

Change in inventories -206 -572 -692 -1,144 -200

Change in receivables -844 5,303 -3,559 5,444 4,855

Change in liabilities -1,176 -4,892 -586 -5,496 -10,064

Cash flow from changes in working capital -2,226 -161 -4,837 -1,197 -5,408

CASH FLOW FROM OPERATING ACTIVITIES -2,168 7 -5,317 -1,903 -6,198

Investing activities

Change in subsidiaries -539 - -539 - -

Change in intangible assets -38 -6 -38 -433 -441

Change in tangible assets -23 -187 -100 -261 -333

Change in financial fixed assets 14 0 -410 -0 -29

CASH FLOW FROM INVESTING ACTIVITIES -586 -193 -1,087 -694 -802

Financing activities

Expenses related to refinancing -132 - -2,113 - -2,333

Change in loans -0 1,000 -6,000 1,000 16,500

Change in financial leases -177 -204 -397 -397 -797

CASH FLOW FROM FINANCING ACTIVITIES -309 796 -8,510 603 13,371TOTAL CASH FLOW -3,063 609 -14,915 -1,994 6,370

CASH FLOW FOR THE PERIOD, Group total -3,063 609 -14,915 -1,994 6,370

CASH & CASH EQUIVALENTS AT BEGINNING OF 

PERIOD 7,202 9,988 19,049 13,004 13,004

Cash flow for the period -3,063 609 -14,915 -1,994 6,370

Exchange rate effects -156 112 -152 -301 -325

CASH & CASH EQUIVALENTS AT END OF PERIOD 3,982 10,709 3,982 10,709 19,049

Q2 Jan-Jun 



Jan-Dec

KEUR 2025 2024 2025 2024 2024

Net sales 2,559 2,697 4,879 5,546 10,946

Cost of sales -773 -975 -1,756 -1,991 -3,938

Gross profit 1,786 1,721 3,123 3,555 7,008

General and administrative expenses -1,317 -907 -2,542 -1,957 -4,118

Selling expenses -79 -63 -126 -99 -176

Other operating items -246 -169 -261 -251 -550

Operating profit (loss) 145 582 193 1,248 2,165

Interest income 308 431 592 910 1,691

Interest expenses -854 -2,545 -2,260 -5,105 -10,262

Other financial items -232 -408 -239 -800 -6,211

Foreign exchange gains/losses -673 -461 -616 -279 -1,396

Net financial items -1,451 -2,983 -2,522 -5,273 -16,178

Appropriations - - - - -156

Profit (loss) before tax -1,306 -2,401 -2,329 -4,025 -14,170

Tax -25 -33 -30 -191 -57

Net profit (loss) -1,331 -2,434 -2,358 -4,216 -14,227

Q2 Jan-Jun 

Jan-Dec

KEUR 2025 2024 2025 2024 2024

Net profit (loss) -1,331 -2,434 -2,358 -4,216 -14,227

Total comprehensive income -1,331 -2,434 -2,358 -4,216 -14,227

Q2 Jan-Jun 



 

KEUR 30 Jun 2025 30 Jun 2024 31 Dec 2024

Intangible fixed assets 3,340 3,857 3,611

Tangible fixed assets 0 164 82

Financial fixed assets 80,511 80,520 80,528

Total non-current assets 83,851 84,541 84,221

Current receivables 100,921 105,381 98,934

Cash and bank 406 315 11,978

Total current assets 101,328 105,696 110,912

Total assets 185,179 190,236 195,134

Equity 145,460 77,538 67,527

Untaxed reserves 276 539 276

Long term borrowings 20,586 87,804 12,500Provisions for pensions and similar obligations - - -

Deferred tax liability - 30 10Other non interest bearing liabilities, external - - -

Total non-current liabilitites 20,586 87,834 12,510

Accounts payable, trade 1,405 1,564 1,915

Short term borrowings - 3,000 92,479

Other current liabilities 17,451 19,762 20,426

Total current liabilities 18,856 24,326 114,820

Total Liabilities 39,719 112,698 127,606

Total Liabilities and Equity 185,179 190,236 195,134





LTM Jan-Dec

KEUR 2025 2024 2025 2024 Jun 2025 2024         

 

Operating profit (loss) -988 732 -1,292 1,642 -898 2,037

Depreciation & amortization 1,036 1,453 2,060 2,767 4,239 4,947

Non recurring items 44 410 59 1,548 193 1,682Reversal of Write-down tangible - - - - - -

Adjusted EBITDA IFRS 16 93 2,595 827 5,957 3,535 8,665

Effect from IFRS 16 -281 -250 -546 -478 -1,033 -964

Adjusted EBITDA -188 2,345 281 5,480 2,502 7,701

Net sales 33,242 54,143 65,205 98,144 150,357 183,296

Adjusted EBITDA margin -0.6% 4.3% 0.4% 5.6% 1.7% 4.2%

Q2 Jan-Jun 

LTM Jan-Dec

KEUR 2025 2024 Jun 2025 2024      

Net Debt  

Cash and bank 3,982 10,709 3,982 19,049

Financial assets 3,982 10,709 3,982 19,049

Long term borrowings 20,586 87,804 20,586 12,500

Short term borrowings - 3,000 - 92,479

Adjusted financial liabilities 20,586 90,804 20,586 104,979

Net Debt 16,604 80,095 16,604 85,930

Lease liabilities 2,409 1,827 2,409 1,799

Net Debt IFRS 16 19,012 81,922 19,012 87,729

 

Net Debt - - 16,604 85,930

Adjusted EBITDA - - 2,502 7,701

Net Debt / Adjusted EBITDA, times - - 6.6 11.2

 

Net Debt IFRS 16 - - 19,012 87,729

Adjusted EBITDA IFRS 16 - - 3,535 8,665

Net Debt IFRS 16/ Adjusted EBITDA IFRS 16, 

times 5.4 10.1

30 Jun 



 

Q2 Jan-Jun

KEUR 2025 2025    

Changes in net sales  

Net sales 33,242 65,205

Net sales in comparative period of previous 

year 54,143 98,144

Net sales, change -20,900 -32,939

Minus: Structural changes and other non-

recurring adjustments - -

Plus: Changes in exchange rates 715 1,032

Organic Growth -20,185 -31,907

Structural changes and other Non-recurring 

adjustments, % - -

Organic Growth, % -37.3% -32.5%

 

Net sales 33,242 65,205

Plus: Changes in exchange rates 715 1,032

Net sales in constant currency 33,958 66,237

 

Adjusted EBITDA -188 281

Plus: Changes in exchange rates 2 -9

Adjusted EBITDA in constant currency -186 271
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