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KEUR 2019 2018 2019 2018

Net sales 50,273 52,424 196,604 177,808

Operating profit (loss) 797 -2,332 -875 -4,195

Adjusted EBITDA 4,027 2,320 14,023 11,383

Adjusted EBITDA, % 8.0% 4.4% 7.1% 6.4%

Adjusted EBITDA IFRS 16 5,040 - 18,344 -

Adjusted EBITDA IFRS 16, % 10.0% - 9.3% -

Cash flow from operating activities -2,025 -1,765 8,404 -5,695

Net debt - - 121,121 114,305

Net debt / Adjusted EBITDA, times - - 8.6 10.0

Net debt / Adjusted EBITDA IFRS 16, times - - 7.0 -

Discontinued operations

Operating profit (loss) -605 -1,472 -17,515 -3,001

Adjusted EBITDA -416 -372 -2,063 -1,082

Adjusted EBITDA IFRS 16 -382 - -1,851 -

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.
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KEUR 2019 2018 2019 2018       

Net sales 22,223 23,873 89,141 67,039

Operating profit (loss) -952 -613 -247 49

Adjusted EBITDA -219 64 1,258 1,254

Adjusted EBITDA % -1.0% 0.3% 1.4% 1.9%

Q4 Jan-Dec 
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KEUR 2019 2018 2019 2018       

Net sales 13,554 15,470 55,280 57,621

Operating profit (loss) 2,638 2,751 6,932 5,857

Adjusted EBITDA 2,772 2,723 7,812 6,341

Adjusted EBITDA % 20.5% 17.6% 14.1% 11.0%

Q4 Jan-Dec 
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KEUR 2019 2018 2019 2018       

Net sales 11,193 9,445 38,003 37,322

Operating profit (loss) 1,097 836 3,361 3,127

Adjusted EBITDA 1,173 1,011 4,050 3,557

Adjusted EBITDA % 10.5% 10.7% 10.7% 9.5%

Q4 Jan-Dec 
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KEUR 2019 2018 2019 2018       

Net sales 3,303 3,635 14,179 15,826

Operating profit (loss) 379 129 481 -86

Adjusted EBITDA 409 138 946 733

Adjusted EBITDA % 12.4% 3.8% 6.7% 4.6%

Q4 Jan-Dec 



 

KEUR 2019 2018 2019 2018       

Europe 22,223 23,873 89,141 67,039

Americas 13,554 15,470 55,280 57,621

Scandinavia  11,193 9,445 38,003 37,322

Rest of world 3,303 3,635 14,179 15,826

Other - - - -

Group (continuing operations) 50,273 52,424 196,604 177,808

Q4 Jan-Dec 

KEUR 2019 2018 2019 2018       

Europe -952 -613 -247 49

Americas 2,638 2,751 6,932 5,857

Scandinavia 1,097 836 3,361 3,127

Rest of world 379 129 481 -86

Other -2,364 -5,435 -11,403 -13,142

Group (continuing operations) 797 -2,332 -875 -4,195

Q4 Jan-Dec 

KEUR 2019 2018 2019 2018       

Europe  -219 64 1,258 1,254

Americas  2,772 2,723 7,812 6,341

Scandinavia  1,173 1,011 4,050 3,557

Rest of world  409 138 946 733

Other  -108 -1,616 -43 -502

Group (continuing operations)  4,027 2,320 14,023 11,383

Group, %  8.0% 4.4% 7.1% 6.4%

 

Adjusted EBITDA IFRS 16 (continuing operations)  5,040 - 18,344 -

Adjusted EBITDA IFRS 16 (continuing operations) %  10.0% - 9.3% -

Q4 Jan-Dec 
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KEUR 2019 2018 2019 2018

Continuing operations

Net sales 50,273 52,424 196,604 177,808

Cost of sales -42,915 -47,025 -166,903 -153,121

Gross profit 7,358 5,399 29,701 24,687

Research and development costs -80 -73 -397 -298

Selling expenses -957 -478 -2,902 -2,490

General and administration expenses -5,482 -7,180 -27,424 -26,674

Other operating items -42 -0 147 580

Operating profit (loss) 797 -2,332 -875 -4,195

Net financial items -1,716 -2,221 -9,033 -14,765

Profit (loss) before tax -918 -4,553 -9,908 -18,960

Tax 496 766 2,786 866

Net profit (loss) -422 -3,786 -7,123 -18,094

Discontinued operations

Net sales 712 4,691 8,049 19,909

Operating profit (loss) -605 -1,472 -17,515 -3,001

Profit (loss) before tax 53 -1,396 -17,015 -2,832

Net profit (loss) -350 -1,679 -17,350 -3,457

Group total 

Net sales 50,985 57,115 204,653 197,717

Operating profit (loss) 192 -3,804 -18,390 -7,196

Profit (loss) before tax -865 -5,949 -26,923 -21,792

Net profit (loss) -772 -5,466 -24,473 -21,552

Q4 Jan-Dec 

KEUR 2019 2018 2019 2018

Net profit (loss) -772 -5,466 -24,473 -21,552

Other comprehensive income

Translations differences pertaining to foreign operations -2,819 -546 -3,609 -666

Items that will be reclassified to profit or loss   -2,819 -546 -3,609 -666

Revaluation of defined benefit plans -91 -314 -89 -314

Tax pertaining to items that will not be reallocated to 

profit/loss 18 63 18 63

Items that will not be reclassified to profit or 

loss -73 -251 -71 -251

Other comprehensive income -2,892 -797 -3,680 -917

Total comprehensive income -3,664 -6,263 -28,153 -22,469

Q4 Jan-Dec 



KEUR 31 Dec 2019 31 Dec 2018

Opening Shareholder's equity 10,680 33,150

Net income/loss for the period -24,473 -21,552

Other comprehensivie income -3,680 -917

Total comprehensive income -28,153 -22,468

Closing Shareholder's equity -17,474 10,680

KEUR 31 Dec 2019 31 Dec 2018

Non-current assets

Intangible fixed assets 112,643 137,433

Tangible fixed assets 2,266 3,816

Right of use assets 6,925 -

Financial fixed assets 2,087 6,618

Total non-current assets 123,921 147,867

Current assets

Inventories 1,657 3,485

Current receivables 42,242 51,071

Cash and bank 13,190 19,735

Assets held for sale 1,960 -

Total current assets 59,050 74,291

Total assets 182,971 222,158

Equity -17,474 10,680

Non-current liabilities

Long term borrowings 123,267 119,189

Provisions for pensions and similar obligations 3,597 3,575

Provisions for taxes 7,755 12,266

Leasing liabilities 3,764 265

Other non interest bearing liabilities, external - -

Total non-current liabilitites 138,383 135,294

Current liabilities

Accounts payable, trade 13,593 22,043

Short term borrowings 11,045 14,851

Leasing liabilities 3,360 190

Other provisions 775 262

Other current liabilities 30,891 38,839

Liabilities related to assets held for sale 2,396 -

Total current liabilities 62,061 76,184

Total Liabilities 200,444 211,478

Total Liabilities and Equity 182,971 222,158



 

KEUR 2019 2018 2019 2018

Continuing operations

Profit (loss) after financial items -918 -4,553 -9,908 -18,960

Adjustments for non-cash items

Reversal of depreciation & amortization 2,860 3,895 11,918 12,993

Reversal of depreciation Right of Use Assets 883 - 3,782 -

Change in provisions 197 -38 722 148

Other 466 196 -97 7,154

Total items not affecting cash 4,405 4,053 16,325 20,295

Taxes paid -325 -573 -1,714 -2,733

Working Capital

Change in inventories 176 830 1,570 -553

Change in receivables -2,131 -1,610 1,861 -4,016

Change in liabilities -3,232 88 270 272

Cash flow from working capital -5,187 -692 3,701 -4,297

CASH FLOW FROM OPERATING ACTIVITIES -2,025 -1,765 8,404 -5,695

Investing activities

Change in subsidiaries -0 -8 -0 -13,830

Change in intangible assets -51 -28 -60 -72

Change in tangible assets -89 -517 -555 -1,093

Change in financial fixed assets 13 -42 4,312 -189

CASH FLOW FROM INVESTING ACTIVITIES -126 -594 3,697 -15,183

Financing activities

Change in loans 4,000 5,211 -4,000 23,159

Change in financial leases -890 -84 -3,830 -84

CASH FLOW FROM FINANCING ACTIVITIES 3,110 5,127 -7,830 23,076

TOTAL CASH FLOW FROM CONTINUING 

OPERATIONS 959 2,768 4,271 2,197

Discontinued operations

Cash flow from operating activities -1,011 5,688 -10,299 5,076

Cash flow from investing activities 0 -181 131 259

Cash flow from financing activities -127 -6 -545 -6

TOTAL CASH FLOW FROM DISCONTINUED 

OPERATIONS -1,138 5,501 -10,714 5,330

Group 

Cash flow from operating activities -3,036 3,923 -1,895 -619

Cash flow from investing activities -126 -776 3,828 -14,924

Cash flow from financing activities 2,983 5,121 -8,375 23,070

CASH FLOW FOR THE PERIOD -179 8,268 -6,443 7,527

CASH & CASH EQUIVALENTS AT BEGINNING OF 

PERIOD 13,411 11,379 19,735 12,954

Cash flow for the period -179 8,268 -6,443 7,527

Exchange rate effects -42 87 -101 -747

CASH & CASH EQUIVALENTS AT END OF PERIOD 13,190 19,735 13,190 19,735

Q4 Jan-Dec 



KEUR 2019 2018 2019 2018

Net sales 3,410 12,524 14,522 15,946

Cost of sales -877 -2,201 -3,334 -3,163

Gross profit 2,533 10,323 11,188 12,783

Research and development costs -57 -67 -284 -255

Selling expenses -181 -17 -581 -17

General and administration expenses -2,329 -2,179 -8,126 -9,442

Other operating items 72 -26 -41 -230

Operating profit (loss) 38 8,034 2,157 2,840

Interest income -3,581 1,579 1,732 6,123

Interest expenses -2,795 -2,642 -10,392 -9,328

Other financial items -14,409 -949 -14,894 -4,075

Foreign exchange gains/losses 1,343 524 -11 -2,173

Net financial items -19,442 -1,488 -23,565 -9,454

Profit (loss) before tax -19,405 6,546 -21,409 -6,614

Tax -12 - -359 -

Net profit (loss) -19,417 6,546 -21,768 -6,614

Net profit (loss) -19,417 6,546 -21,768 -6,614

Q4 Jan-Dec 

KEUR 2019 2018 2019 2018

Net profit (loss) -19,417 6,546 -21,768 -6,614

Total comprehensive income -19,417 6,546 -21,768 -6,614

Q4 Jan-Dec 



 

KEUR 31 Dec 2019 31 Dec 2018

Intangible fixed assets 5 161

Tangible fixed assets 836 37

Financial fixed assets 101,757 105,911

Total non-current assets 102,599 106,110

Inventories - -

Current receivables 112,827 127,740

Cash and bank 769 758

Total current assets 113,595 128,497

Total assets 216,194 234,607

Equity 67,811 89,579

Long term borrowings 123,267 119,189

Provisions for pensions and similar obligations 585 449

Deferred tax liability - -

Other non interest bearing liabilities, external 618 -

Total non-current liabilitites 124,469 119,638

Accounts payable, trade 506 498

Short term borrowings 11,045 14,851

Other provisions - -

Other current liabilities 12,185 10,042

Total current liabilities 23,914 25,390

Total Liabilities 148,383 145,028

Total Liabilities and Equity 216,194 234,607





 

KEUR 2019 2018 2019 2018       

Continuing operations  

Operating profit (loss) 797 -2,332 -875 -4,195

Depreciation & amortization 3,680 3,895 15,638 13,080

Non recurring items 500 757 3,519 2,586

Reversal of Write-down intangible assets - - - -

Reversal of Write-down tangible assets 63 0 63 -87

Adjusted EBITDA IFRS 16 5,040 - 18,344 -

Effect from IFRS 16 -1,013 - -4,321 -

Adjusted EBITDA 4,027 2,320 14,023 11,383

Net sales 50,273 52,424 196,604 177,808

Adjusted EBITDA margin 8.0% 4.4% 7.1% 6.4%

 

Discontinued operations  

Operating profit (loss) -605 -1,472 -17,515 -3,001

Depreciation & amortization 44 -65 252 181

Non recurring items 220 1,165 1,655 1,738

Reversal of Write-down intangible assets -26 - 13,642 -

Reversal of Write-down tangible assets -15 - 115 -

Adjusted EBITDA IFRS 16 -382 -372 -1,851 -1,082

Effect from IFRS 16 -34 - -212 -0

Adjusted EBITDA -416 -372 -2,063 -1,082

Net sales 712 4,691 8,049 19,909

Adjusted EBITDA margin -58.5% -7.9% -25.6% -5.4%

 

Group total  

Operating profit (loss) 192 -3,804 -18,390 -7,196

Depreciation & amortization 3,723 3,831 15,889 13,261

Non recurring items 719 1,921 5,174 4,324

Reversal of Write-down intangible assets -26 - 13,642 -

Reversal of Write-down tangible assets 48 0 177 -87

Adjusted EBITDA IFRS 16 4,657 1,948 16,493 10,301

Effect from IFRS 16 -1,046 -0 -4,533 0

Adjusted EBITDA 3,611 1,948 11,960 10,301

Net sales 50,985 57,115 204,653 197,717

Adjusted EBITDA margin 7.1% 3.4% 5.8% 5.2%

Q4 Jan-Dec 



 

KEUR 2019 2018    

Net Debt  

Cash and bank 13,190 19,735

Financial assets 13,190 19,735

Long term borrowings 123,267 119,189

Short term borrowings 11,045 14,851

Adjusted financial liabilities 134,311 134,039

Net Debt 121,121 114,305

Lease liabilities 7,125 -

Net Debt IFRS 16 128,246 -

 

Net Debt 121,121 114,305

Adjusted EBITDA Continued operations 14,023 11,383

Net Debt / Adjusted EBITDA, times 8.6 10.0

 

Net Debt IFRS 16 128,246 -

Adjusted EBITDA IFRS 16 Continued operations 18,344 -

Net Debt IFRS 16/ Adjusted EBITDA IFRS 16, times 7.0

31 Dec 

Q4 Jan-Dec

KEUR 2019 2019    

Changes in net sales  

Net sales 50,273 196,604

Net sales in comparative period of previous 

year 52,424 177,808

Net sales, change -2,151 18,795

Minus: Structural changes and other non-

recurring adjustments -3,405 -25,913

Plus: Changes in exchange rates 1,047 2,213

Organic Growth -4,509 -4,904

Structural changes and other Non-recurring 

adjustments, % 6.5% 14.6%

Organic Growth, % -8.6% -2.8%

 

Net sales 50,273 196,604

Plus: Changes in exchange rates 1,047 2,213

Net sales in constant currency 51,320 198,817

 

Adjusted EBITDA 4,027 14,023

Plus: Changes in exchange rates 136 361

Adjusted EBTIDA in constant currency 4,163 14,383








