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LTM Jan-Dec

KEUR 2023 2022 2023 2022 Jun 2023 2022

Net sales 50,061 43,561 108,858 84,414 203,818 179,374

Operating profit (loss) -1,604 -232 1,045 1,187 -9,823 -9,681

Adjusted EBITDA 1,895 780 5,680 3,233 7,119 4,672

Adjusted EBITDA, % 3.8% 1.8% 5.2% 3.8% 3.5% 2.6%

Adjusted EBITDA IFRS 16 2,209 1,364 6,330 4,389 8,629 6,688

Adjusted EBITDA IFRS 16, % 4.4% 3.1% 5.8% 5.2% 4.2% 3.7%

Cash flow from operating activities -2,630 -476 875 2,287 6,285 7,698

Net debt 73,667 128,334 73,667 128,334 73,667 71,938

Net debt / Adjusted EBITDA, times - - 10 15 10.3 15.4

Net debt / Adjusted EBITDA IFRS 16, times - - 9 11 8.7 11.1

Discontinued operations

Operating profit (loss) -86 -56 -159 -248 549 461

Adjusted EBITDA -86 -56 -159 -248 549 461

Adjusted EBITDA IFRS 16 -86 -56 -159 -248 549 461

Q2 Jan-Jun 

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.



 





 



 

Jan-Dec

KEUR 2023 2022 2023 2022 2022        

Net sales 15,203 17,435 30,853 34,082 69,060

Operating profit (loss) 743 901 2,105 1,731 3,944

Adjusted EBITDA 776 931 2,174 1,788 4,067

Adjusted EBITDA % 5.1% 5.3% 7.0% 5.2% 5.9%

Q2 Jan-Jun 



 

Jan-Dec

KEUR 2023 2022 2023 2022 2022        

Net sales 19,385 11,517 48,153 22,164 51,437

Operating profit (loss) -1,649 -254 -290 -121 -2,080

Adjusted EBITDA 876 -193 2,400 5 -1,714

Adjusted EBITDA % 4.5% -1.7% 5.0% 0.0% -3.3%

Q2 Jan-Jun 
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Jan-Dec

KEUR 2023 2022 2023 2022 2022        

Net sales 15,472 14,610 29,853 28,169 58,876

Operating profit (loss) 410 629 1,463 1,237 2,531

Adjusted EBITDA 459 706 1,560 1,389 2,820

Adjusted EBITDA % 3.0% 4.8% 5.2% 4.9% 4.8%

Q2 Jan-Jun 



LTM Jan-Dec

KEUR 2023 2022 2023 2022 Jun 2023 2022         

Europe & Middle East 15,203 17,435 30,853 34,082 65,831 69,060

Americas 19,385 11,517 48,153 22,164 77,426 51,437

Finland & Baltics  15,472 14,610 29,853 28,169 60,560 58,876

Other - - - - - -

Group (continuing operations) 50,061 43,561 108,858 84,414 203,818 179,374

Q2 Jan-Jun 

LTM Jan-Dec

KEUR 2023 2022 2023 2022 Jun 2023 2022         

Europe & Middle East 743 901 2,105 1,731 4,317 3,944

Americas -1,649 -254 -290 -121 -2,249 -2,080

Finland & Baltics 410 629 1,463 1,237 2,757 2,531

Other -1,109 -1,507 -2,232 -1,659 -14,648 -14,075

Operating profit -1,604 -232 1,045 1,187 -9,823 -9,681

Financial items -2,546 -5,295 -4,638 -5,644 -12,230 -13,236

Profit/loss before tax 

(continuing operations) -4,150 -5,527 -3,593 -4,456 -22,053 -22,917

Q2 Jan-Jun 

LTM Jan-Dec

KEUR 2023 2022 2023 2022 Jun 2023 2022         

Europe & Middle East  776 931 2,174 1,788 4,452 4,067

Americas  876 -193 2,400 5 681 -1,714

Finland & Baltics  459 706 1,560 1,389 2,991 2,820

Other  -216 -664 -453 51 -1,005 -501

Group (continuing operations)  1,895 780 5,680 3,233 7,119 4,672

Group, %  3.8% 1.8% 5.2% 3.8% 3.5% 2.6%

 

Adjusted EBITDA IFRS 16 

(continuing operations)  2,209 1,364 6,330 4,389 8,629 6,688

Adjusted EBITDA IFRS 16 

(continuing operations) %  4.4% 3.1% 5.8% 5.2% 4.2% 3.7%

Q2 Jan-Jun 
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Jan-Dec

KEUR 2023 2022 2023 2022 2022

Continuing operations

Net sales 50,061 43,561 108,858 84,414 179,374

Cost of sales -45,773 -38,908 -96,722 -73,532 -159,391

Gross profit 4,288 4,654 12,136 10,883 19,983

General and administration expenses -5,232 -4,091 -9,832 -8,095 -16,536

Selling expenses -651 -742 -1,280 -1,471 -2,870

Research and development costs -2 -70 -4 -148 -297

Other operating items -7 17 25 19 -9,961

Operating profit (loss) -1,604 -232 1,045 1,187 -9,681

Net financial items -2,546 -5,295 -4,638 -5,644 -13,236

Profit (loss) before tax -4,150 -5,527 -3,593 -4,456 -22,917

Tax -12 -303 -26 -585 1,033

Net profit (loss), continuing operations -4,162 -5,830 -3,619 -5,041 -21,884

Net profit (loss), discontinued operations -85 -56 -157 -178 621

Net profit (loss), Group total -4,247 -5,886 -3,775 -5,220 -21,263

Net profit (loss) attrib to parent company 

shareholders -4,247 -5,886 -3,775 -5,220 -21,263

Earnings per share basic*, EUR 

Continuing operations -0.83 -4.89 -0.72 -5.94 -7.44

Earnings per share basic*, EUR Discontinued 

operations -0.02 -0.05 -0.03 -0.21 0.21

*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 1,192,308 5,000,000 848,066 2,941,096

Q2 Jan-Jun 



Jan-Dec

KEUR 2023 2022 2023 2022 2022

Net profit (loss) -4,247 -5,886 -3,775 -5,220 -21,263

Other comprehensive income

Translations differences pertaining to 

foreign operations -799 796 -847 -2,267 -2,424

Items that will be reclassified to 

profit or loss  -799 796 -847 -2,267 -2,424

Revaluation of defined benefit plans - - - - 1,386

Tax pertaining to items that will not be 

reallocated to profit/loss - - - - -271

Items that will not be reclassified to 

profit or loss - - - - 1,114

Other comprehensive income -799 796 -847 -2,267 -1,310

Total comprehensive income -5,046 -5,090 -4,623 -7,486 -22,573

Q2 Jan-Jun 

KEUR 30 Jun 2023 30 Jun 2022 31 Dec 2022

Opening Shareholder's equity -8,649 -55,231 -55,231

Net income/loss for the period -3,775 -5,220 -21,263

Other comprehensive income -847 -2,267 -1,310

Total comprehensive income -4,623 -7,486 -22,573

Capital injection - 10,000 10,000

Merger result - - 59,155

Closing Shareholder's equity -13,272 -52,717 -8,649



KEUR 30 Jun 2023 30 Jun 2022 31 Dec 2022

Non-current assets

Intangible fixed assets 71,197 84,778 73,084

Tangible fixed assets 2,974 1,691 2,597

Right of use assets 1,427 2,278 1,893

Financial fixed assets 2,937 1,796 2,819

Total non-current assets 78,535 90,543 80,394

Current assets

Inventories 2,534 1,706 1,632

Current receivables 46,123 36,619 34,113

Cash and bank 12,987 13,764 14,389

Assets held for sale 218 223 218

Total current assets 61,862 52,313 50,352

Total assets 140,397 142,855 130,746

Equity -13,272 -52,717 -8,649

Non-current liabilities

Long term borrowings 86,654 137,525 86,327

Provisions for pensions and similar obligations 1,321 2,542 1,294

Provisions for taxes 2,400 3,121 2,809

Leasing liabilities 647 1,032 841

Other non interest bearing liabilities, external - - -

Total non-current liabilitites 91,022 144,221 91,272

Current liabilities

Accounts payable, trade 14,710 10,241 10,303

Short term borrowings - 4,573 -

Leasing liabilities 847 1,388 1,148

Other provisions 977 675 835

Other current liabilities 45,460 33,612 35,180

Liabilities related to assets held for sale 652 862 656

Total current liabilities 62,646 51,352 48,123

Total Liabilities 153,668 195,573 139,395

Total Liabilities and Equity 140,397 142,855 130,746



 

Jan-Dec

KEUR 2023 2022 2023 2022 2022

Continuing operations

Profit (loss) after financial items -4,150 -5,527 -3,593 -4,456 -22,917

Adjustments for non-cash items

Reversal of depreciation, amortization, impairment 1,129 1,123 2,317 2,229 14,679

Reversal of depreciation Right of Use Assets 263 489 546 973 1,689

Change in provisions 105 154 137 118 -952

Unrealized exhange rate differences -751 1,406 -1,445 -3,483 -4,104

Other 173 2,067 386 4,032 9,929

Total items not affecting cash 920 5,239 1,941 3,868 21,241

Taxes paid -10 38 -84 -152 -439

Changes in Working Capital

Change in inventories -674 -14 -958 -340 -293

Change in receivables 48 -4,873 -12,718 -4,055 -1,704

Change in liabilities 1,236 4,662 16,286 7,422 11,809

Cash flow from changes in working capital 611 -226 2,610 3,027 9,812

CASH FLOW FROM OPERATING ACTIVITIES -2,630 -476 875 2,287 7,698

Investing activities

Change in subsidiaries -11 0 -11 0 -

Change in intangible assets -524 -568 -842 -573 -1,413

Change in tangible assets -123 16 -695 -339 -1,708

Change in financial fixed assets 65 -3 56 -3 -8

CASH FLOW FROM INVESTING ACTIVITIES -592 -555 -1,492 -914 -3,129

Financing activities

Capital injection - 9,525 - 9,525 9,525

New share issue - 475 - 475 475

Expenses related to extention of Senior Bond - -2,688 - -2,688 -4,779

Change in loans -0 -4,000 - -4,000 -4,000

Change in financial leases -277 -443 -572 -924 -1,777

CASH FLOW FROM FINANCING ACTIVITIES -277 2,868 -572 2,387 -555

TOTAL CASH FLOW, continuing operations -3,500 1,838 -1,190 3,760 4,013

CASH FLOW, discontinued operations -64 6 -159 215 818

CASH FLOW FOR THE PERIOD, Group total -3,564 1,844 -1,348 3,975 4,831

CASH & CASH EQUIVALENTS AT BEGINNING OF 

PERIOD 16,737 12,050 14,389 9,648 9,648

Cash flow for the period -3,564 1,844 -1,348 3,975 4,831

Exchange rate effects -187 -129 -54 142 -89

CASH & CASH EQUIVALENTS AT END OF PERIOD 12,987 13,764 12,987 13,764 14,389

Q2 Jan-Jun 



Jan-Dec

KEUR 2023 2022 2023 2022 2022

Net sales 3,154 2,608 5,997 5,062 9,932

Cost of sales -849 -687 -1,511 -1,289 -2,497

Gross profit 2,305 1,921 4,486 3,773 7,435

General and administration expenses -1,242 -1,025 -2,465 -2,118 -4,272

Selling expenses -98 -113 -198 -218 -403

Research and development costs - -72 - -150 -302

Other operating items 85 -83 201 299 231

Operating profit (loss) 1,051 629 2,023 1,586 2,688

Interest income 598 606 1,240 1,208 2,700

Interest expenses -2,192 -3,270 -4,206 -6,411 -13,018

Other financial items -2,148 -441 -2,330 -816 -17,295

Foreign exchange gains/losses 8 -613 -621 1,783 993

Net financial items -3,735 -3,718 -5,916 -4,236 -26,619

Profit (loss) before tax -2,684 -3,090 -3,893 -2,650 -23,931

Tax -6 29 -10 -431 -229

Net profit (loss) -2,690 -3,061 -3,903 -3,081 -24,160

Q2 Jan-Jun 

Jan-Dec

KEUR 2023 2022 2023 2022 2022

Net profit (loss) -2,690 -3,061 -3,903 -3,081 -24,160

Total comprehensive income -2,690 -3,061 -3,903 -3,081 -24,160

Q2 Jan-Jun 



 

KEUR 30 Jun 2023 30 Jun 2022 31 Dec 2022

Intangible fixed assets 2,249 568 1,408

Tangible fixed assets 296 444 370

Financial fixed assets 80,470 96,509 80,470

Total non-current assets 83,015 97,521 82,248

Inventories - - -

Current receivables 107,991 105,630 107,829

Cash and bank 580 6,953 2,546

Total current assets 108,571 112,583 110,376

Total assets 191,586 210,104 192,624

Equity 86,574 52,402 90,478

Long term borrowings 86,654 137,525 86,327

Provisions for pensions and similar obligations - - -

Deferred tax liability - - -

Other non interest bearing liabilities, external 124 279 203

Total non-current liabilitites 86,778 137,804 86,531

Accounts payable, trade 1,629 947 844

Short term borrowings - 4,573 -

Other provisions - - -

Other current liabilities 16,604 14,377 14,772

Total current liabilities 18,234 19,897 15,616

Total Liabilities 105,012 157,702 102,147

Total Liabilities and Equity 191,586 210,104 192,624





LTM Jan-Dec

KEUR 2023 2022 2023 2022 Jun 2023 2022         

Continuing operations  

Operating profit (loss) -1,604 -232 1,045 1,187 -9,823 -9,681

Depreciation & amortization 1,392 1,612 2,864 3,202 5,943 6,281

Non recurring items 2,422 -17 2,422 - 2,422 -

Reversal of Write-down intangible 

assets - - - - 10,087 10,087

Reversal of Write-down tangible 

assets - - - - - -

Adjusted EBITDA IFRS 16 2,209 1,364 6,330 4,389 8,629 6,688

Effect from IFRS 16 -314 -583 -650 -1,156 -1,510 -2,015

Adjusted EBITDA 1,895 780 5,680 3,233 7,119 4,672

Net sales 50,061 43,561 108,858 84,414 203,818 179,374

Adjusted EBITDA margin 3.8% 1.8% 5.2% 3.8% 3.5% 2.6%

 -

Discontinued operations  -

Operating profit (loss) -86 -56 -159 -248 549 461

Depreciation & amortization - - - - - -

Non recurring items - - - - - -

Reversal of Write-down intangible 

assets - - - - - -

Reversal of Write-down tangible 

assets - - - - - -

Adjusted EBITDA IFRS 16 -86 -56 -159 -248 549 461

Effect from IFRS 16 - - - - - -

Adjusted EBITDA -86 -56 -159 -248 549 461

Net sales - - - - - -

Adjusted EBITDA margin - - - - - -

 -

Group total  -

Operating profit (loss) -1,691 -288 886 940 -9,274 -9,220

Depreciation & amortization 1,392 1,612 2,864 3,202 5,943 6,281

Non recurring items 2,422 -17 2,422 - 2,422 -

Reversal of Write-down intangible 

assets - - - - 10,087 10,087

Reversal of Write-down tangible 

assets - - - - - -

Adjusted EBITDA IFRS 16 2,123 1,307 6,171 4,141 9,178 7,149

Effect from IFRS 16 -314 -583 -650 -1,156 -1,510 -2,015

Adjusted EBITDA 1,809 724 5,520 2,985 7,669 5,133

Net sales 50,061 43,561 108,858 84,414 203,818 179,374

Adjusted EBITDA margin 3.6% 1.7% 5.1% 3.5% 3.8% 2.9%

Q2 Jan-Jun 



LTM Jan-Dec

KEUR 2023 2022 Jun 2023 2022      

Net Debt  

Cash and bank 12,987 13,764 12,987 14,389

Financial assets 12,987 13,764 12,987 14,389

Long term borrowings 86,654 137,525 86,654 86,327

Short term borrowings - 4,573 - -

Adjusted financial liabilities 86,654 142,098 86,654 86,327

Net Debt 73,667 128,334 73,667 71,938

Lease liabilities 1,494 2,421 1,494 1,990

Net Debt IFRS 16 75,161 130,754 75,161 73,928

 

Net Debt - - 73,667 71,938

Adjusted EBITDA Continued operations - - 7,119 4,672

Net Debt / Adjusted EBITDA, times - - 10.3 15.4

 

Net Debt IFRS 16 - - 75,161 73,928

Adjusted EBITDA IFRS 16 Continued operations - - 8,629 6,688

Net Debt IFRS 16/ Adjusted EBITDA IFRS 16, 

times 8.7 11.1

30 Jun 

Q2 Jan-Jun

KEUR 2023 2023    

Changes in net sales  

Net sales 50,061 108,858

Net sales in comparative period of previous 

year 43,561 84,414

Net sales, change 6,499 24,444

Minus: Structural changes and other non-

recurring adjustments - -

Plus: Changes in exchange rates 279 -943

Organic Growth 6,778 23,500

Structural changes and other Non-recurring 

adjustments, % - -

Organic Growth, % 15.6% 27.8%

 

Net sales 50,061 108,858

Plus: Changes in exchange rates 279 -943

Net sales in constant currency 50,340 107,915

 

Adjusted EBITDA 1,895 5,680

Plus: Changes in exchange rates -164 -286

Adjusted EBTIDA in constant currency 1,732 5,394



  
Q2  

 Jan-June   

Jan-
Dec  

KEUR   2023  2022   2023  2022   2022  

         
Discontinued operations           
Net sales  -  -   -  -   -  

Operating profit (loss)  -86  -56   -159  -248   461  

Profit (loss) before tax   -85  -56    -157  -248    462  

Net profit (loss)  -85  -56   -157  -178   621  

         
Cash flow from operating 
activities  -64  6   -159  215   818  
Cash flow from investing 

activities  -  -   -  -   -  
Cash flow from financing 
activities   -  -    -  -    -  

Total cash flow   -64  6    -159  215    818  




