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LTM Jan-Dec
KEUR 2023 2022 Mar 2023 2022

Net sales 58,798 40,853 197,318 179,374
Operating profit (loss) 2,649 1,419 -8,450 -9,681
Adjusted EBITDA 3,784 2,453 6,004 4,672
Adjusted EBITDA, % 6.4% 6.0% 3.0% 2.6%
Adjusted EBITDA IFRS 16 4,121 3,025 7,783 6,688
Adjusted EBITDA IFRS 16, % 7.0% 7.4% 3.9% 3.7%
Cash flow from operating activities 3,502 2,763 8,437 7,698
Net debt 69,738 134,913 69,738 71,938
Net debt / Adjusted EBITDA, times - - 11.6 15.4
Net debt / Adjusted EBITDA IFRS 16, times - - 9.2 11.1

Discontinued operations
Operating profit (loss) -73 -191 579 461
Adjusted EBITDA -73 -191 579 461
Adjusted EBITDA IFRS 16 -73 -191 579 461

Q1 

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 2022     
Net sales 15,650 16,647 69,060
Operating profit (loss) 1,361 830 3,944
Adjusted EBITDA 1,397 857 4,067
Adjusted EBITDA % 8.9% 5.1% 5.9%

Q1 



 

Jan-Dec
KEUR 2023 2022 2022     
Net sales 28,767 10,647 51,437
Operating profit (loss) 1,358 133 -2,080
Adjusted EBITDA 1,524 198 -1,714
Adjusted EBITDA % 5.3% 1.9% -3.3%
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Jan-Dec
KEUR 2023 2022 2022     
Net sales 14,381 13,559 58,876
Operating profit (loss) 1,053 608 2,531
Adjusted EBITDA 1,101 683 2,820
Adjusted EBITDA % 7.7% 5.0% 4.8%

Q1 



LTM Jan-Dec
KEUR 2023 2022 Mar 2023 2022      
Europe & Middle East 15,650 16,647 68,063 69,060
Americas 28,767 10,647 69,558 51,437
Finland & Baltics  14,381 13,559 59,698 58,876
Other - - - -
Group (continuing operations) 58,798 40,853 197,318 179,374
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LTM Jan-Dec
KEUR 2023 2022 Mar 2023 2022      
Europe & Middle East 1,361 830 4,475 3,944
Americas 1,358 133 -855 -2,080
Finland & Baltics 1,053 608 2,976 2,531
Other -1,123 -151 -15,046 -14,075
Group (continuing operations) 2,649 1,419 -8,450 -9,681

Q1 

LTM Jan-Dec
KEUR 2023 2022 Mar 2023 2022      
Europe & Middle East  1,397 857 4,607 4,067
Americas  1,524 198 -388 -1,714
Finland & Baltics  1,101 683 3,238 2,820
Other  -238 715 -1,453 -501
Group (continuing operations)  3,784 2,453 6,004 4,672
Group, %  6.4% 6.0% 3.0% 2.6%

 
Adjusted EBITDA IFRS 16 (continuing operations)  4,121 3,025 7,783 6,688
Adjusted EBITDA IFRS 16 (continuing operations) %  7.0% 7.4% 3.9% 3.7%

Q1 





Jan-Dec

KEUR 2023 2022 2022

Continuing operations
Net sales 58,798 40,853 179,374
Cost of sales -50,949 -34,624 -159,391
Gross profit 7,849 6,229 19,983

General and administration expenses -4,600 -4,004 -16,536
Selling expenses -629 -730 -2,870
Research and development costs -2 -78 -297
Other operating items 32 1 -9,961
Operating profit (loss) 2,649 1,419 -9,681

Net financial items -2,092 -349 -13,236
Profit (loss) before tax 558 1,070 -22,917
Tax -14 -282 1,033
Net profit (loss), continuing operations 543 789 -21,884
Net profit (loss), discontinued operations -72 -123 621
Net profit (loss), Group total 472 666 -21,263

Net profit (loss) attrib to parent company shareholders 472 666 -21,263
Earnings per share basic*, EUR Continuing operations 0.11 1.58 -7.44
Earnings per share basic*, EUR Discontinued operations -0.01 -0.25 0.21
*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
Number of shares average 5,000,000 500,000 2,941,096
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Jan-Dec

KEUR 2023 2022 2022

Net profit (loss) 472 666 -21,263

Other comprehensive income
Translations differences pertaining to foreign operations -48 -3,062 -2,424
Items that will be reclassified to profit or loss  -48 -3,062 -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 -48 -3,062 -1,310
Total comprehensive income 424 -2,396 -22,573

Q1 



KEUR 31 Mar 2023 31 Mar 2022 31 Dec 2022

Opening Shareholder's equity -8,649 -55,231 -55,231
Net income/loss for the period 472 666 -21,263
Other comprehensive income -48 -3,062 -1,310
Total comprehensive income 424 -2,396 -22,573
Capital injection - - 10,000
Merger result - - 59,155
Closing Shareholder's equity -8,225 -57,627 -8,649

KEUR 31 Mar 2023 31 Mar 2022 31 Dec 2022

Non-current assets
Intangible fixed assets 72,426 86,087 73,084
Tangible fixed assets 2,964 1,912 2,597
Right of use assets 1,607 2,780 1,893
Financial fixed assets 2,977 1,873 2,819
Total non-current assets 79,975 92,651 80,394

Current assets
Inventories 1,894 1,728 1,632
Current receivables 47,141 32,631 34,113
Cash and bank 16,737 12,050 14,389
Assets held for sale 213 259 218
Total current assets 65,986 46,669 50,352
Total assets 145,961 139,320 130,746

Equity -8,225 -57,627 -8,649

Non-current liabilities
Long term borrowings 86,475 138,298 86,327
Provisions for pensions and similar obligations 1,288 2,462 1,294
Provisions for taxes 2,614 3,300 2,809
Leasing liabilities 711 1,817 841
Total non-current liabilitites 91,089 145,877 91,272

Current liabilities
Accounts payable, trade 12,941 8,788 10,303
Short term borrowings - 8,665 -
Leasing liabilities 979 1,143 1,148
Other provisions 869 507 835
Other current liabilities 47,680 31,132 35,180
Liabilities related to assets held for sale 628 836 656
Total current liabilities 63,097 51,071 48,123
Total Liabilities 154,186 196,948 139,395
Total Liabilities and Equity 145,961 139,320 130,746



 

Jan-Dec

KEUR 2023 2022 2022

Continuing operations
Profit (loss) after financial items 558 1,070 -22,917
Adjustments for non-cash items
Reversal of depreciation, amortization, impairment 1,188 1,106 14,679
Reversal of depreciation Right of Use Assets 283 484 1,689
Change in provisions 32 -36 -952
Unrealized exhange rate differences -695 -4,889 -4,104
Other 210 1,965 9,929
Total items not affecting cash 1,019 -1,371 21,241
Taxes paid -73 -189 -439
Changes in Working Capital
Change in inventories -284 -326 -293
Change in receivables -12,767 818 -1,704
Change in liabilities 15,050 2,760 11,809
Cash flow from changes in working capital 1,999 3,252 9,812
CASH FLOW FROM OPERATING ACTIVITIES 3,502 2,763 7,698

Change in subsidiaries - - -
Change in intangible assets -318 -5 -1,413
Change in tangible assets -573 -354 -1,708
Change in financial fixed assets -6 -0 -8
CASH FLOW FROM INVESTING ACTIVITIES -897 -359 -3,129

Capital injection - - 9,525
New share issue - - 475
Expenses related to extention of Senior Bond - - -4,779
Change in loans 0 -0 -4,000
Change in financial leases -295 -481 -1,777
CASH FLOW FROM FINANCING ACTIVITIES -295 -481 -555

TOTAL CASH FLOW, continuing operations 2,310 1,923 4,013

CASH FLOW, discontinued operations -94 209 818

CASH FLOW FOR THE PERIOD, Group total 2,216 2,131 4,831

CASH & CASH EQUIVALENTS AT BEGINNING OF PERIOD 14,389 9,648 9,648
Cash flow for the period 2,216 2,131 4,831
Exchange rate effects 132 271 -89
CASH & CASH EQUIVALENTS AT END OF PERIOD 16,737 12,050 14,389

Q1 



Jan-Dec

KEUR 2023 2022 2022

Net sales 2,843 2,454 9,932
Cost of sales -662 -602 -2,497
Gross profit 2,180 1,852 7,435

General and administration expenses -1,224 -1,093 -4,272
Selling expenses -100 -106 -403
Research and development costs - -78 -302
Other operating items 115 381 231
Operating profit (loss) 972 957 2,688

Interest income 642 603 2,700
Interest expenses -2,013 -3,141 -13,018
Other financial items -181 -375 -17,295
Foreign exchange gains/losses -629 2,396 993
Net financial items -2,181 -517 -26,619

Profit (loss) before tax -1,209 439 -23,931
Tax -5 -459 -229
Net profit (loss) -1,214 -20 -24,160

Q1 

Jan-Dec

KEUR 2023 2022 2022

Net profit (loss) -1,214 -20 -24,160

Total comprehensive income -1,214 -20 -24,160

Q1 



 

KEUR 31 Mar 2023 31 Mar 2022 31 Dec 2022

Intangible fixed assets 1,727 - 1,408
Tangible fixed assets 333 707 370
Financial fixed assets 80,470 96,509 80,470
Total non-current assets 82,530 97,215 82,248

Current receivables 107,922 104,336 107,829
Cash and bank 2,612 5,063 2,546
Total current assets 110,534 109,398 110,376
Total assets 193,064 206,614 192,624

Equity 89,264 45,463 90,478

Long term borrowings 86,475 138,298 86,327
Other non interest bearing liabilities, external 164 316 203
Total non-current liabilitites 86,640 138,615 86,531

Accounts payable, trade 468 249 844
Short term borrowings - 8,665 -
Other current liabilities 16,692 13,622 14,772
Total current liabilities 17,160 22,536 15,616
Total Liabilities 103,800 161,151 102,147
Total Liabilities and Equity 193,064 206,614 192,624





LTM Jan-Dec
KEUR 2023 2022 Mar 2023 2022      
Continuing operations  
Operating profit (loss) 2,649 1,419 -8,450 -9,681
Depreciation & amortization 1,471 1,589 6,163 6,281
Non recurring items - 17 -17 -
Reversal of Write-down intangible assets - - 10,087 10,087
Reversal of Write-down tangible assets - - - -
Adjusted EBITDA IFRS 16 4,121 3,025 7,783 6,688
Effect from IFRS 16 -336 -573 -1,779 -2,015
Adjusted EBITDA 3,784 2,453 6,004 4,672
Net sales 58,798 40,853 197,318 179,374
Adjusted EBITDA margin 6.4% 6.0% 3.0% 2.6%

 -
Discontinued operations  -
Operating profit (loss) -73 -191 579 461
Depreciation & amortization - - - -
Non recurring items - - - -
Reversal of Write-down intangible assets - - - -
Reversal of Write-down tangible assets - - - -
Adjusted EBITDA IFRS 16 -73 -191 579 461
Effect from IFRS 16 - - - -
Adjusted EBITDA -73 -191 579 461
Net sales - - - -
Adjusted EBITDA margin - - - -

 -
Group total  -
Operating profit (loss) 2,576 1,228 -7,871 -9,220
Depreciation & amortization 1,471 1,589 6,163 6,281
Non recurring items - 17 -17 -
Reversal of Write-down intangible assets - - 10,087 10,087
Reversal of Write-down tangible assets - - - -
Adjusted EBITDA IFRS 16 4,048 2,834 8,362 7,149
Effect from IFRS 16 -336 -573 -1,779 -2,015
Adjusted EBITDA 3,711 2,262 6,583 5,133
Net sales 58,798 40,853 197,318 179,374
Adjusted EBITDA margin 6.3% 5.5% 3.3% 2.9%

Q1 



LTM Jan-Dec
KEUR 2023 2022 Mar 2023 2022      
Net Debt  
Cash and bank 16,737 12,050 16,737 14,389
Financial assets 16,737 12,050 16,737 14,389
Long term borrowings 86,475 138,298 86,475 86,327
Short term borrowings - 8,665 - -
Adjusted financial liabilities 86,475 146,963 86,475 86,327
Net Debt 69,738 134,913 69,738 71,938
Lease liabilities 1,690 2,960 1,690 1,990
Net Debt IFRS 16 71,428 137,873 71,428 73,928

 
Net Debt - - 69,738 71,938
Adjusted EBITDA Continued operations - - 6,004 4,672
Net Debt / Adjusted EBITDA, times - - 11.6 15.4

 
Net Debt IFRS 16 - - 71,428 73,928
Adjusted EBITDA IFRS 16 Continued operations - - 7,783 6,688

Net Debt IFRS 16/ Adjusted EBITDA IFRS 16, 
times 9.2 11.1

31 Mar 

Q1
KEUR 2023   
Changes in net sales  
Net sales 58,798
Net sales in comparative period of previous year 40,853
Net sales, change 17,945
Minus: Structural changes and other non-recurring 
adjustments -
Plus: Changes in exchange rates -1,290
Organic Growth 16,654

Structural changes and other Non-recurring adjustments, % -
Organic Growth, % 40.8%

 
Net sales 58,798
Plus: Changes in exchange rates -1,290
Net sales in constant currency 57,507

 
Adjusted EBITDA 3,784
Plus: Changes in exchange rates -146
Adjusted EBTIDA in constant currency 3,639



          Q1   

KEUR   2023 2022  

Discontinued operations    

Net sales  - -  

Operating profit (loss)  -73 -191  

Profit (loss) before tax  -72 -191  

Net profit (loss)  -72 -123  

     

Cash flow from operating activities -94 209  

Cash flow from investing activities - -  

Cash flow from financing activities - -  

Total cash flow  -94 209  




