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LTM Jan-Dec

KEUR 2022 2021 2022 2021 Sep 2022 2021

Net sales 45,588 41,229 130,002 122,548 171,889 164,435

Operating profit (loss) 1,833 102 3,020 -1,128 1,371 -2,778

Adjusted EBITDA 2,975 2,580 6,208 6,509 6,908 7,209

Adjusted EBITDA, % 6.5% 6.3% 4.8% 5.3% 4.0% 4.4%

Adjusted EBITDA IFRS 16 3,442 3,178 7,831 8,466 9,151 9,786

Adjusted EBITDA IFRS 16, % 7.5% 7.7% 6.0% 6.9% 5.3% 6.0%

Cash flow from operating activities -428 -3,500 1,859 -4,147 4,225 -1,781

Net debt 131,577 135,773 131,577 135,773 131,577 135,295

Net debt / Adjusted EBITDA, times N/A N/A N/A N/A 19.0 18.8

Net debt / Adjusted EBITDA IFRS 16, times N/A N/A N/A N/A 14.6 14.2

Discontinued operations

Operating profit (loss) 103 -143 -145 -7,468 -65 -7,388

Adjusted EBITDA 103 -94 -145 -1,038 28 -865

Adjusted EBITDA IFRS 16 103 -94 -145 -1,038 28 -865

Q3 Jan-Sep 

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 18.



 





 



 

Jan-Dec

KEUR 2022 2021 2022 2021 2021        

Net sales 16,651 15,093 50,733 49,798 66,882

Operating profit (loss) 1,355 1,235 3,086 2,807 3,523

Adjusted EBITDA 1,386 1,272 3,174 2,946 3,657

Adjusted EBITDA % 8.3% 8.4% 6.3% 5.9% 5.5%

Q3 Jan-Sep 



Jan-Dec

KEUR 2022 2021 2022 2021 2021        

Net sales 13,192 10,989 35,356 29,531 39,249

Operating profit (loss) -275 78 -396 1,758 1,383

Adjusted EBITDA -211 172 -207 2,069 1,762

Adjusted EBITDA % -1.6% 1.6% -0.6% 7.0% 4.5%

Q3 Jan-Sep 
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Jan-Dec

KEUR 2022 2021 2022 2021 2021        

Net sales 15,744 15,150 43,913 43,219 58,304

Operating profit (loss) 1,478 1,167 2,715 1,366 2,181

Adjusted EBITDA 1,551 1,244 2,940 1,589 2,479

Adjusted EBITDA % 9.9% 8.2% 6.7% 3.7% 4.3%

Q3 Jan-Sep 



LTM Jan-Dec

KEUR 2022 2021 2022 2021 Sep 2022 2021         

Europe & Middle East 16,651 15,093 50,733 49,798 67,817 66,882

Americas 13,192 10,989 35,356 29,531 45,074 39,249

Finland & Baltics  15,744 15,150 43,913 43,219 58,998 58,304

Other - -3 - - - -

Group (continuing operations) 45,588 41,229 130,002 122,548 171,889 164,435

Q3 Jan-Sep 

LTM Jan-Dec

KEUR 2022 2021 2022 2021 Sep 2022 2021         

Europe & Middle East 1,355 1,235 3,086 2,807 3,801 3,523

Americas -275 78 -396 1,758 -772 1,383

Finland & Baltics 1,478 1,167 2,715 1,366 3,530 2,181

Other -726 -2,377 -2,385 -7,060 -5,189 -9,864

Group (continuing operations) 1,833 102 3,020 -1,128 1,371 -2,778

Q3 Jan-Sep 

LTM Jan-Dec

KEUR 2022 2021 2022 2021 Sep 2022 2021         

Europe & Middle East  1,386 1,272 3,174 2,946 3,884 3,657

Americas  -211 172 -207 2,069 -513 1,762

Finland & Baltics  1,551 1,244 2,940 1,589 3,830 2,479

Other  250 -108 301 -94 -293 -688

Group (continuing operations)  2,975 2,580 6,208 6,509 6,908 7,209

Group, %  6.5% 6.3% 4.8% 5.3% 4.0% 4.4%

 

Adjusted EBITDA IFRS 16 

(continuing operations)  3,442 3,178 7,831 8,466 9,151 9,786

Adjusted EBITDA IFRS 16 

(continuing operations) %  7.5% 7.7% 6.0% 6.9% 5.3% 6.0%

Q3 Jan-Sep 
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Jan-Dec

KEUR 2022 2021 2022 2021 2021

Continuing operations

Net sales 45,588 41,229 130,002 122,548 164,435

Cost of sales -39,051 -35,563 -112,583 -105,562 -143,207

Gross profit 6,537 5,666 17,419 16,986 21,228

General and administration expenses -3,854 -4,926 -11,949 -16,117 -21,209

Selling expenses -684 -577 -2,155 -1,813 -2,466

Research and development costs -77 -61 -225 -163 -294

Other operating items -89 0 -71 -21 -37

Operating profit (loss) 1,833 102 3,020 -1,128 -2,778

Net financial items -3,826 -4,607 -9,471 -9,952 -14,148

Profit (loss) before tax -1,994 -4,505 -6,450 -11,081 -16,926

Tax -249 265 -834 1,229 1,426

Net profit (loss), continuing operations -2,243 -4,240 -7,284 -9,852 -15,500

Net profit (loss), discontinued operations 103 -148 -75 -7,510 -7,358

Net profit (loss), Group total -2,140 -4,388 -7,360 -17,362 -22,858

Net profit (loss) attrib to parent company 

shareholders -2,140 -4,388 -7,360 -17,362 -22,858

Earnings per share basic*, EUR 

Continuing operations -0.45 -8.48 -3.24 -19.70 -31.00

Earnings per share basic*, EUR Discontinued 

operations 0.02 -0.30 -0.03 -15.02 -14.72

*As no potential shares exist, there is 

no dilution effect. 

Number of shares at end of period 5,000,000 500,000 5,000,000 500,000 500,000

Number of shares average 5,000,000 500,000 2,247,253 500,000 500,000

Q3 Jan-Sep 



Jan-Dec

KEUR 2022 2021 2022 2021 2021

Net profit (loss) -2,140 -4,388 -7,360 -17,362 -22,858

Other comprehensive income

Translations differences pertaining to 

foreign operations 295 833 -1,972 -349 245

Items that will be reclassified to 

profit or loss  295 833 -1,972 -349 245

Revaluation of defined benefit plans - - - - 1,287

Tax pertaining to items that will not be 

reallocated to profit/loss - - - - -252

Items that will not be reclassified to 

profit or loss - - - - 1,035

Other comprehensive income 295 833 -1,972 -349 1,280

Total comprehensive income -1,845 -3,555 -9,331 -17,711 -21,578

Q3 Jan-Sep 

KEUR 30 Sep 2022 30 Sep 2021 31 Dec 2021

Opening Shareholder's equity -55,231 -33,653 -33,653

Net income/loss for the period -7,360 -17,362 -22,858

Other comprehensive income -1,972 -349 1,280

Total comprehensive income -9,331 -17,711 -21,578

Capital injection 10,000 - -

Closing Shareholder's equity -54,562 -51,365 -55,231



KEUR 30 Sep 2022 30 Sep 2021 31 Dec 2021

Non-current assets

Intangible fixed assets 84,220 88,888 86,424

Tangible fixed assets 1,854 1,537 1,598

Right of use assets 1,979 3,345 3,185

Financial fixed assets 1,832 2,561 1,768

Total non-current assets 89,885 96,331 92,975

Current assets

Inventories 1,863 2,062 1,402

Current receivables 34,960 34,610 32,095

Cash and bank 11,016 6,184 9,648

Assets held for sale 225 663 457

Total current assets 48,064 43,519 43,601

Total assets 137,949 139,849 136,576

Equity -54,562 -51,365 -55,231

Non-current liabilities

Long term borrowings 137,993 134,460 136,341

Provisions for pensions and similar obligations 2,655 4,325 2,441

Provisions for taxes 2,970 3,848 3,443

Leasing liabilities 878 1,556 1,502

Other non interest bearing liabilities, external - - -

Total non-current liabilitites 144,496 144,189 143,727

Current liabilities

Accounts payable, trade 8,172 9,001 8,298

Short term borrowings 4,599 7,497 8,602

Leasing liabilities 1,218 1,994 1,869

Other provisions 871 483 515

Other current liabilities 32,519 27,279 28,099

Liabilities related to assets held for sale 637 770 698

Total current liabilities 48,015 47,025 48,080

Total Liabilities 192,511 191,214 191,807

Total Liabilities and Equity 137,949 139,849 136,576



 

Jan-Dec

KEUR 2022 2021 2022 2021 2021

Continuing operations

Profit (loss) after financial items -1,994 -4,505 -6,450 -11,081 -16,926

Adjustments for non-cash items

Reversal of depreciation & amortization 1,220 2,489 3,449 7,389 9,784

Reversal of depreciation Right of Use Assets 389 498 1,361 1,635 2,158

Change in provisions 172 -27 290 -220 -1,546

Unrealized exhange rate differences -545 1,334 -4,027 -208 607

Other 1,956 1,674 5,987 4,748 7,609

Total items not affecting cash 3,192 5,969 7,060 13,343 18,612

Taxes paid -221 -80 -373 -220 -342

Changes in Working Capital

Change in inventories -165 -300 -505 -685 -24

Change in receivables 1,913 -4,592 -2,142 -2,214 -2

Change in liabilities -3,153 9 4,269 -3,290 -3,099

Cash flow from changes in working capital -1,405 -4,883 1,622 -6,190 -3,125

CASH FLOW FROM OPERATING ACTIVITIES -428 -3,500 1,859 -4,147 -1,781

Investing activities

Change in intangible assets -318 -11 -890 -50 -50

Change in tangible assets -297 -283 -636 -698 -894

Change in financial fixed assets -1 -7 -4 -47 7

CASH FLOW FROM INVESTING ACTIVITIES -616 -300 -1,530 -795 -937

Financing activities

Capital injection - - 9,525 - -

New share issue - - 475 - -

Expenses related to extention of Senior Bond -1,290 - -3,979 - -

Change in loans -0 1,000 -4,000 -8,000 -7,000

Change in financial leases -318 -344 -1,242 -1,234 -1,369

CASH FLOW FROM FINANCING ACTIVITIES -1,608 656 779 -9,234 -8,369

TOTAL CASH FLOW, continuing operations -2,652 -3,144 1,108 -14,176 -11,087

CASH FLOW, discontinued operations -122 -359 93 -1,199 -827

CASH FLOW FOR THE PERIOD, Group total -2,774 -3,503 1,201 -15,375 -11,914

CASH & CASH EQUIVALENTS AT BEGINNING OF 

PERIOD 13,764 9,672 9,648 21,351 21,351

Cash flow for the period -2,774 -3,503 1,201 -15,375 -11,914

Exchange rate effects 25 15 167 208 210

CASH & CASH EQUIVALENTS AT END OF PERIOD 11,016 6,184 11,016 6,184 9,648

Q3 Jan-Sep 



Jan-Dec

KEUR 2022 2021 2022 2021 2021

Net sales 2,570 2,824 7,632 8,601 10,752

Cost of sales -605 -611 -1,894 -1,904 -2,496

Gross profit 1,965 2,213 5,738 6,697 8,256

General and administration expenses -930 -1,061 -3,048 -3,995 -5,189

Selling expenses -102 -91 -320 -193 -303

Research and development costs -79 -62 -229 -174 -310

Other operating items 95 -86 393 68 43

Operating profit (loss) 949 912 2,535 2,403 2,497

Interest income 682 716 1,890 2,084 2,845

Interest expenses -3,331 -3,110 -9,742 -9,110 -12,259

Other financial items 298 -266 -517 -663 -7,333

Foreign exchange gains/losses -237 -688 1,546 445 24

Net financial items -2,588 -3,348 -6,823 -7,244 -16,724

Profit (loss) before tax -1,638 -2,436 -4,289 -4,842 -14,226

Tax -29 -102 -460 -244 -145

Net profit (loss) -1,668 -2,538 -4,748 -5,086 -14,371

Q3 Jan-Sep 

Jan-Dec

KEUR 2022 2021 2022 2021 2021

Net profit (loss) -1,668 -2,538 -4,748 -5,086 -14,371

Total comprehensive income -1,668 -2,538 -4,748 -5,086 -14,371

Q3 Jan-Sep 



 

KEUR 30 Sep 2022 30 Sep 2021 31 Dec 2021

Intangible fixed assets 886 - -

Tangible fixed assets 407 556 519

Financial fixed assets 96,509 101,984 96,509

Total non-current assets 97,802 102,540 97,027

Inventories - - -

Current receivables 108,960 108,318 106,935

Cash and bank 2,419 312 1,393

Total current assets 111,379 108,630 108,328

Total assets 209,181 211,169 205,355

Equity 50,734 54,768 45,483

Long term borrowings 137,993 134,460 136,341

Provisions for pensions and similar obligations - 854 -

Deferred tax liability - - -

Other non interest bearing liabilities, external 242 388 353

Total non-current liabilitites 138,235 135,702 136,693

Accounts payable, trade 210 197 208

Short term borrowings 4,599 7,497 8,602

Other provisions - - -

Other current liabilities 15,403 13,005 14,369

Total current liabilities 20,212 20,699 23,179

Total Liabilities 158,446 156,401 159,872

Total Liabilities and Equity 209,181 211,169 205,355





 

LTM Jan-Dec

KEUR 2022 2021 2022 2021 Sep 2022 2021         

Continuing operations  

Operating profit (loss) 1,833 102 3,020 -1,128 1,371 -2,778

Depreciation & amortization 1,516 2,966 4,717 9,002 7,636 11,921

Non recurring items - 111 - 570 51 621

Reversal of Write-down intangible 

assets 93 -0 93 22 93 22

Reversal of Write-down tangible 

assets - - - - - -

Adjusted EBITDA IFRS 16 3,442 3,178 7,831 8,466 9,151 9,786

Effect from IFRS 16 -466 -599 -1,622 -1,956 -2,243 -2,577

Adjusted EBITDA 2,975 2,580 6,208 6,509 6,908 7,209

Net sales 45,588 41,229 130,002 122,548 171,889 164,435

Adjusted EBITDA margin 6.5% 6.3% 4.8% 5.3% 4.0% 4.4%

 -

Discontinued operations  -

Operating profit (loss) 103 -143 -145 -7,468 -65 -7,388

Depreciation & amortization - 1 - 13 0 13

Non recurring items - - - - - -

Reversal of Write-down intangible 

assets - 48 - 6,416 93 6,510

Reversal of Write-down tangible 

assets - - - - - -

Adjusted EBITDA IFRS 16 103 -94 -145 -1,038 28 -865

Effect from IFRS 16 - - - - -0 -

Adjusted EBITDA 103 -94 -145 -1,038 28 -865

Net sales - 87 - 932 14 946

Adjusted EBITDA margin - -108% - -111% 209% -92%

 -

Group total  -

Operating profit (loss) 1,936 -42 2,875 -8,596 1,305 -10,166

Depreciation & amortization 1,516 2,967 4,717 9,015 7,636 11,934

Non recurring items - 111 - 570 51 621

Reversal of Write-down intangible 

assets 93 48 93 6,438 187 6,531

Reversal of Write-down tangible 

assets - - - - - -

Adjusted EBITDA IFRS 16 3,545 3,084 7,686 7,427 9,179 8,921

Effect from IFRS 16 -466 -599 -1,622 -1,956 -2,243 -2,577

Adjusted EBITDA 3,078 2,485 6,063 5,471 6,936 6,344

Net sales 45,588 41,316 130,002 123,480 171,903 165,381

Adjusted EBITDA margin 6.8% 6.0% 4.7% 4.4% 4.0% 3.8%

Q3 Jan-Sep 



 

LTM Jan-Dec

KEUR 2022 2021 Sep 2022 2021      

Net Debt  

Cash and bank 11,016 6,184 11,016 9,648

Financial assets 11,016 6,184 11,016 9,648

Long term borrowings 137,993 134,460 137,993 136,341

Short term borrowings 4,599 7,497 4,599 8,602

Adjusted financial liabilities 142,592 141,957 142,592 144,943

Net Debt 131,577 135,773 131,577 135,295

Lease liabilities 2,096 3,550 2,096 3,371

Net Debt IFRS 16 133,672 139,323 133,672 138,665

 

Net Debt - - 131,577 135,295

Adjusted EBITDA Continued operations - - 6,908 7,209

Net Debt / Adjusted EBITDA, times - - 19.0 18.8

 

Net Debt IFRS 16 - - 133,672 138,665

Adjusted EBITDA IFRS 16 Continued operations - - 9,151 9,786

Net Debt IFRS 16/ Adjusted EBITDA IFRS 16, 

times 14.6 14.2

30 Sep 

Q3 Jan-Sep

KEUR 2022 2022    

Changes in net sales  

Net sales 45,588 130,002

Net sales in comparative period of previous 

year 41,229 122,548

Net sales, change 4,359 7,454

Minus: Structural changes and other non-

recurring adjustments - -

Plus: Changes in exchange rates -893 -1,647

Organic Growth 3,466 5,807

Structural changes and other Non-recurring 

adjustments, % - -

Organic Growth, % 8.4% 4.7%

 

Net sales 45,588 130,002

Plus: Changes in exchange rates -893 -1,647

Net sales in constant currency 44,695 128,355

 

Adjusted EBITDA 2,975 6,208

Plus: Changes in exchange rates -91 -28

Adjusted EBTIDA in constant currency 2,884 6,180



  Q3    Jan-Sep   Jan-Dec  

KEUR   2022  2021   2022  2021   2021  

         

Discontinued operations        

Net sales  -  87   -  932   946  

Operating profit (loss)  103  -143   -145  -7,468   -7,388  

Profit (loss) before tax  103  -148   -145  -7,500   -7,422  

Net profit (loss)  103  -148   -75  -7,510   -7,358  

         

Cash flow from operating activities -122  -359   93  -1,199   -827  

Total cash flow  -122  -359   93  -1,199   -827  




