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KEUR 2024 2023 2024 2023

Net sales 36,589 45,597 183,296 205,638

Operating profit (loss) -2,511 -993 2,037 1,647

Adjusted EBITDA -1,587 235 7,701 8,923

Adjusted EBITDA, % -4.3% 0.5% 4.2% 4.3%

Adjusted EBITDA IFRS 16 -1,339 522 8,665 10,153

Adjusted EBITDA IFRS 16, % -3.7% 1.1% 4.7% 4.9%

Cash flow from operating activities -2,212 4,585 -6,198 1,541

Net debt 85,930 76,109 85,930 76,109

Net debt / Adjusted EBITDA, times - - 11.2 8.5

Net debt / Adjusted EBITDA IFRS 16, times - - 10.1 7.6

Discontinued operations

Operating profit (loss) - -64 - -307

Adjusted EBITDA - -64 - -307

Adjusted EBITDA IFRS 16 - -64 - -307

Q4 Jan-Dec 

A detailed presentation of the alternative performance measures Adjusted EBITDA, Net Debt and Net 

Debt /Adjusted EBITDA, together with other measures, is found on page 15.





 



 

KEUR 2024 2023 2024 2023       

Net sales 24,840 32,189 118,234 125,857

Operating profit (loss) 650 1,842 6,828 7,864

Adjusted EBITDA 691 1,922 7,854 8,195

Adjusted EBITDA % 2.8% 6.0% 6.6% 6.5%

Q4 Jan-Dec 



 

KEUR 2024 2023 2024 2023       

Net sales 11,749 13,408 65,061 79,781

Operating profit (loss) -1,737 -1,374 2,090 -1,080

Adjusted EBITDA -1,494 -1,129 2,938 2,280

Adjusted EBITDA % -12.7% -8.4% 4.5% 2.9%

Q4 Jan-Dec 



KEUR 2024 2023 2024 2023       

Europe & Middle East 24,840 32,189 118,234 125,857

Americas 11,749 13,408 65,061 79,781

Other - - - -

Group (continuing operations) 36,589 45,597 183,296 205,638

Q4 Jan-Dec 

KEUR 2024 2023 2024 2023       

Europe & Middle East 650 1,786 6,828 7,846

Americas -1,737 -1,374 2,090 -1,080

Other -1,424 -1,405 -6,882 -5,120

Operating profit -2,511 -993 2,037 1,647

Financial items -5,164 -3,440 -14,331 -11,039
Profit/loss before tax 

(continuing operations) -7,674 -4,433 -12,295 -9,392

Q4 Jan-Dec 

KEUR 2024 2023 2024 2023       

Europe & Middle East  691 1,922 7,854 8,195

Americas  -1,494 -1,129 2,938 2,280

Other  -784 -558 -3,091 -1,552

Group (continuing operations)  -1,587 235 7,701 8,923

Group, %  -4.3% 0.5% 4.2% 4.3%

 

Adjusted EBITDA IFRS 16 

(continuing operations)  -1,339 522 8,665 10,153

Adjusted EBITDA IFRS 16 

(continuing operations) %  -3.7% 1.1% 4.7% 4.9%

Q4 Jan-Dec 



  
2023  

KEUR  Q1  Q2  Q3  Q4  Jan - Dec  

Europe & Middle East 30,030 30,675 32,963 32,189 125,857 

Americas 28,767 19,385 18,220 13,408 79,781 

Total 58,798 50,061 51,183 45,597 205,638 

  2023  

KEUR  Q1  Q2  Q3  Q4  Jan - Dec  

Europe & Middle East 2,414 1,154 2,492 1,786 7,846 

Americas 1,358 -1,649 585 -1,374 -1,080 

Other -1,123 -1,109 -1,482 -1,405 -5,118 

Total 2,649 -1,604 1,595 -993 1,647 

Adjusted EBITDA 

  2023  

KEUR  Q1  Q2  Q3  Q4  Jan - Dec  

Europe & Middle East 2,484 1,220 2,568 1,922 8,195 

Americas 1,524 876 1,009 -1,129 2,280 

Other -224 -200 -569 -558 -1,552 

Total 3,784 1,895 3,008 235 8,923 
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KEUR 2024 2023 2024 2023

Continuing operations

Net sales 36,589 45,597 183,296 205,638

Cost of sales -34,307 -41,506 -161,426 -183,132

Gross profit 2,282 4,092 21,870 22,506

General and administrative expenses -4,161 -4,491 -17,811 -18,475

Selling expenses -656 -608 -2,308 -2,420

Research and development costs - - - -4

Other operating items 25 14 287 40

Operating profit (loss) -2,511 -993 2,037 1,647

Net financial items -5,164 -3,440 -14,331 -11,039

Profit (loss) before tax -7,674 -4,433 -12,295 -9,392

Tax -1,712 1,058 -2,174 1,172

Net profit (loss), continuing operations -9,386 -3,375 -14,469 -8,220

Net profit (loss), discontinued operations - -636 - -874

Net profit (loss), Group total -9,386 -4,011 -14,469 -9,095

Net profit (loss) attrib to parent company 

shareholders -9,386 -4,011 -14,469 -9,095
Earnings per share basic*, EUR 

Continuing operations -1.88 -0.67 -3 -1.64

Earnings per share basic*, EUR Discontinued 

operations - -0.13 - -0.17

*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

Number of shares average 5,000,000 5,000,000 5,000,000 5,000,000

Q4 Jan-Dec 



KEUR 2024 2023 2024 2023

Net profit (loss) -9,386 -4,011 -14,469 -9,095

Other comprehensive income

Translations differences pertaining to 

foreign operations 2,134 844 2,207 243

Items that will be reclassified to 

profit or loss   2,134 844 2,207 243

Revaluation of defined benefit plans -41 -103 -41 -103

Tax pertaining to items that will not be 

reallocated to profit/loss 8 20 8 20

Items that will not be reclassified to 

profit or loss -33 -83 -33 -83

Other comprehensive income 2,101 761 2,173 161

Total comprehensive income -7,286 -3,250 -12,296 -8,934

Q4 Jan-Dec 

KEUR 31 Dec 2024 31 Dec 2023

Opening Shareholder's equity -17,583 -8,649

Net income/loss for the period -14,469 -9,095

Other comprehensive income 2,173 161

Total comprehensive income -12,296 -8,934

Capital injection - -

Merger result - -

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



KEUR 31 Dec 2024 31 Dec 2023

Non-current assets

Intangible fixed assets 67,258 70,910

Tangible fixed assets 1,391 2,322

Right of use assets 1,759 1,379

Financial fixed assets 1,757 3,454

Total non-current assets 72,165 78,066

Current assets

Inventories 1,814 1,627

Current receivables 24,709 40,606

Cash and bank 19,049 13,004

Assets held for sale - 45

Total current assets 45,572 55,281

Total assets 117,738 133,346

Equity -29,878 -17,583

Non-current liabilities

Long term borrowings 12,500 87,112

Provisions for pensions and similar obligations 1,654 1,574

Provisions for taxes 1,094 1,572

Leasing liabilities 1,124 703Other non interest bearing liabilities, external - -

Total non-current liabilitites 16,372 90,962

Current liabilities

Accounts payable, trade 8,931 12,368

Short term borrowings 92,479 2,000

Leasing liabilities 676 717

Other provisions 1,998 1,235

Other current liabilities 27,160 42,717

Liabilities related to assets held for sale - 931

Total current liabilities 131,244 59,968

Total Liabilities 147,616 150,929

Total Liabilities and Equity 117,738 133,346



 

KEUR 2024 2023 2024 2023

Continuing operations

Profit (loss) after financial items -7,674 -4,433 -12,295 -9,392

Adjustments for non-cash items

Reversal of depreciation, amortization, impairment 803 1,108 4,150 4,620

Reversal of depreciation Right of Use Assets 204 240 797 1,031

Change in provisions 703 356 906 608

Unrealized exhange rate differences 1,998 721 3,424 993

Other 2,954 293 4,145 985

Total items not affecting cash 6,663 2,720 13,421 8,237

Taxes paid -61 -278 -1,916 -613

Changes in Working Capital

Change in inventories 105 418 -200 -2

Change in receivables -2,083 3,748 4,855 -7,845

Change in liabilities 838 2,410 -10,064 11,156

Cash flow from changes in working capital -1,139 6,576 -5,408 3,309

CASH FLOW FROM OPERATING ACTIVITIES -2,212 4,585 -6,198 1,541

Investing activities

Change in subsidiaries 0 - - -10

Change in intangible assets -8 -913 -441 -2,143

Change in tangible assets -20 -73 -333 -770

Change in financial fixed assets -28 -0 -29 64

CASH FLOW FROM INVESTING ACTIVITIES -56 -986 -802 -2,859

Financing activities

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

Change in loans 12,500 -0 16,500 2,000

Change in financial leases -204 -253 -797 -1,084

CASH FLOW FROM FINANCING ACTIVITIES 9,963 -253 13,371 916

TOTAL CASH FLOW, continuing operations 7,696 3,347 6,370 -403

CASH FLOW, discontinued operations - -58 - -296

CASH FLOW FOR THE PERIOD, Group total 7,696 3,288 6,370 -698

CASH & CASH EQUIVALENTS AT BEGINNING OF 

PERIOD 11,287 9,981 13,004 14,389

Cash flow for the period 7,696 3,288 6,370 -698

Exchange rate effects 67 -266 -325 -687

CASH & CASH EQUIVALENTS AT END OF PERIOD 19,049 13,004 19,049 13,004

Q4 Jan-Dec 



KEUR 2024 2023 2024 2023

Net sales 3,139 3,335 10,946 12,499

Cost of sales -1,091 -980 -3,938 -3,475

Gross profit 2,048 2,355 7,008 9,024

General and administrative expenses -1,097 -1,547 -4,118 -4,913

Selling expenses -44 -43 -176 -289

Other operating items -224 -133 -550 -112

Operating profit (loss) 682 632 2,165 3,710

Interest income 352 463 1,691 2,306

Interest expenses -2,563 -2,575 -10,262 -9,235

Other financial items -4,933 -872 -6,211 -3,992

Foreign exchange gains/losses -1,111 -748 -1,396 -1,114

Net financial items -8,255 -3,732 -16,178 -12,034

Appropriations -156 -259 -156 -259

Profit (loss) before tax -7,730 -3,360 -14,170 -8,584

Tax 182 -122 -57 -139

Net profit (loss) -7,548 -3,482 -14,227 -8,723

Q4 Jan-Dec 

KEUR 2024 2023 2024 2023

Net profit (loss) -7,548 -3,482 -14,227 -8,723

Total comprehensive income -7,548 -3,482 -14,227 -8,723

Q4 Jan-Dec 



 

KEUR 31 Dec 2024 31 Dec 2023

Intangible fixed assets 3,611 3,552

Tangible fixed assets 82 222

Financial fixed assets 80,528 80,487

Total non-current assets 84,221 84,260

Current receivables 98,934 106,114

Cash and bank 11,978 1,097

Total current assets 110,912 107,211

Total assets 195,134 191,472

Equity 67,527 81,755

Untaxed reserves 276 539

Deferred tax liability 10 -

Other non interest bearing liabilities, external - 42

Total non-current liabilitites 12,510 87,155

Accounts payable, trade 1,915 1,365

Short term borrowings 92,479 2,000

Other current liabilities 20,426 18,658

Total current liabilities 114,820 22,024

Total Liabilities 127,606 109,717

Total Liabilities and Equity 195,134 191,472





 

KEUR 2021 2020 2021 2020       

Continuing operations  

Operating profit (loss) -1,615 -1,530 -2,743 -3,699

Depreciation & amortization 2,918 3,316 11,921 13,492

Non recurring items 51 24 621 675

Reversal of Write-down tangible assets - - - -

Adjusted EBITDA IFRS 16 1,355 1,810 9,820 10,469

Effect from IFRS 16 -620 -756 -2,577 -3,421

Adjusted EBITDA 734 1,053 7,244 7,048

Net sales 41,887 41,676 164,435 163,497

Adjusted EBITDA margin 1.8% 2.5% 4.4% 4.3%

 

Discontinued operations  

Operating profit (loss) 79 118 -7,388 -903

Depreciation & amortization 0 52 13 241

Non recurring items - 0 - 4

Reversal of Write-down intangible assets 93 - 6,510 -

Reversal of Write-down tangible assets - - - 0

Adjusted EBITDA IFRS 16 173 169 -865 -658

Effect from IFRS 16 - -15 - -147

Adjusted EBITDA 173 154 -865 -805

Net sales 14 1,714 946 7,723

Adjusted EBITDA margin 1,276.6% 9.0% -91.5% -10.4%

 

Group total  

Operating profit (loss) -1,536 -1,412 -10,131 -4,602

Depreciation & amortization 2,919 3,367 11,934 13,733

Non recurring items 51 24 621 679

Reversal of Write-down intangible assets 93 - 6,531 -

Reversal of Write-down tangible assets - - - 0

Adjusted EBITDA IFRS 16 1,528 1,979 8,955 9,810

Effect from IFRS 16 -620 -771 -2,577 -3,567

Adjusted EBITDA 907 1,208 6,378 6,243

Net sales 41,901 43,390 165,381 171,221

Adjusted EBITDA margin 2.2% 2.8% 3.9% 3.6%

Q4 Jan-Dec 



 

LTM Jan-Dec

KEUR 2024 2023 Dec 2024 2023      

Net Debt  

Cash and bank 19,049 13,004 19,049 13,004

Financial assets 19,049 13,004 19,049 13,004

Long term borrowings 12,500 87,112 12,500 87,112

Short term borrowings 92,479 2,000 92,479 2,000

Adjusted financial liabilities 104,979 89,112 104,979 89,112

Net Debt 85,930 76,109 85,930 76,109

Lease liabilities 1,799 1,420 1,799 1,420

Net Debt IFRS 16 87,729 77,529 87,729 77,529

 

Net Debt - - 85,930 76,109

Adjusted EBITDA Continued operations - - 7,701 8,923

Net Debt / Adjusted EBITDA, times - - 11.2 8.5

 

Net Debt IFRS 16 - - 87,729 77,529

Adjusted EBITDA IFRS 16 Continuing operations - - 8,665 10,153

Net Debt IFRS 16/ Adjusted EBITDA IFRS 16, 

times 10.1 7.6

31 Dec 

Q4 Jan-Dec

KEUR 2024 2024    

Changes in net sales  

Net sales 36,589 183,296

Net sales in comparative period of previous 

year 45,597 205,638

Net sales, change -9,008 -22,343

Minus: Structural changes and other non-

recurring adjustments - -

Plus: Changes in exchange rates 852 5,972

Organic Growth -8,156 -16,371

Structural changes and other Non-recurring 

adjustments, % - -

Organic Growth, % -17.9% -8.0%

 

Net sales 36,589 183,296

Plus: Changes in exchange rates 852 5,972

Net sales in constant currency 37,441 189,267

 

Adjusted EBITDA -1,587 7,701

Plus: Changes in exchange rates 33 115

Adjusted EBTIDA in constant currency -1,554 7,816



 Q4   Jan-Dec  

KEUR  2024  2023  2024  2023  

     

Discontinued operations     

Net sales -  -  -  -  

Operating profit (loss) -  -64  -  -307  

Profit (loss) before tax -  -330  -  -568  

Net profit (loss) -  -636  -  -874  

Cash flow from operating activities -232  -  -469  

Cash flow from investing activities 174  -  174  

Cash flow from financing activities -  -  -  

Total cash flow -  -58  -  -296  
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