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*) KPI’s excluding Wind1000  
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Net Revenue  33 178  32 905  33 178  32 905  160 871 

Gross Profit  7 677  6 831  7 677  6 831  37 858 

Gross Margin  23.1%  20.8%  23.1%  20.8%  23.5% 

Adj. EBITDA  499  1 444  499  1 444  11 201 

Adj. EBITDA Margin  1.5%  4.4%  1.5%  4.4%  7.0% 

Adj. EBITA  -765  466  -765  466  6 503 

Adj. EBITA Margin  -2.3%   1.4%   -2.3%   1.4%   4.0% 

Net Debt   72 261  58 414  72 261  58 414  72 261 
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EUR ’m  

YTD 

2024 
 Full 

2023 
     

Adj. EBITDA  0.5  12.1 

Normalized costs  0.1  0.5 

Normalized EBITDA  0.6  12.7 

Norm. EBITDA Margin  1,7%  7.9% 

Normalized EBITA  (0.7)  8.3 

Norm. EBITA Margin  -2.1%  5.2% 

 



 
z 

 

EUR '000  

Q1  

2024 
 Q4  

2023 

   
 

 
Cash  (15 553)  (16 988) 

Long term liabilities  65 989  55 546 

Credit institutions  21 825  19 857 

Net Debt  
72 261  58 414 
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Force Bidco A/S 

EUR '000  

Q1 

2024  

Q1 

 2023  

LTM Q1 

2024 
       

Net revenue  33 178  32 905  160 871 
  

     
Direct costs  (25 502)  (26 074)  (123 013) 

Personnel expenses  (3 994)  (3 040)  (14 559) 

Other external expenses  (3 184)  (2 348)  (12 099) 

Adj. EBITDA  499  1 444  11 201 

Non-recurring items   (854)  (73)  (3 123) 

EBITDA  (355)  1 370  8 078 
  

     
Depreciation and amortization   (1 264)  (978)  (4 698) 

Non-recurring EBITA items  0  0  (125) 

Operating profit/loss  (1 620)  393  3 256 
  

     
Financing cost, net  (2 001)  (1 743)  (6 736) 

Profit/loss before taxes  (3 621)  (1 350)  (3 480) 

       

Taxes   (627)  392  (957) 

Profit/loss for the period   (4 248)  (959)  (4 438) 
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Force Bidco A/S 

EUR '000 
 Q1  

2024 
 Q4 

2023 
     

Assets       
     

Goodwill and Trademarks        81 977         68 748  

Tangible fixed assets           24 614            8 560  

Total non-current assets        106 590         77 308  

      

Trade receivables        29 976         29 906  

Work in progress        12 538         9 903  

Inventory             310              332  

Other receivables           3 862            2 562  

Accrued courses           4 350            3 206  

Corporate Tax (Assets)  421                          46 

Deferred tax           5 042            4 038  

Cash            15 553             16 988  

Total current assets        72 051         66 980  
     

Total assets      178 641       144 288  
     

Equity and liabilities       
     

Equity        45 066         38 263  
     

Deferred Tax  2 903  2 906 

     

Long term liabilities        69 989         55 546  
     

Credit institutions        21 825         19 597  

Trade payables           14 134            12 793  

Accrued costs (reservations)           5 994            4 767  

Corporate tax            718            1 283  

Other liabilities           18 012             9 133  

Short term liabilities        60 683         47 574  
     

Total liabilities        130 672         103 119  
     

Total equity and liabilities      178 641       144 288  

     
Reporting Force Bidco A/S: IFRS and including Force Bidco A/S and 

subsidiaries   
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Force Bidco A/S 

EUR '000  

Q1  

2024 

 Q1  

2023 
 LTM Q1 

2024 
       

EBIT  (1 620)  392  3 257 

Depreciations and accrued courses  1 264  978  4 822 

EBITDA  (355)  1 370  8 079 

       

Changes in Working Capital:   
    

 Change in Work in progress  (285)  9 570  (335) 

 Change in Trade Receivables  6 140  (4 632)  9 497 

 Change in inventories  23  (18)  141 

 Change in Other Receivables  (448)  (16)  (2 051) 

 Change in Trade Payables  (2 632)  (3 182)  (215) 

 Change in Accrued Cost (Reservations)  457  1 777  (1 368) 

 Change in Other Liabilities  4 182  1 960  5 396 

 Change in Accrual Courses  (1 122)  (52)  (1 689) 

 Change in Deposits  (49)  22  (246) 

Changes in Working Capital total:  6 266  5 429  9 129 

       
Paid Taxes  (1 545)  (272)  (3 793) 

       

Cash flows from operating activities  4 365  6 527  13 415 

       

Additions of Property, plant and equipment  (1 291)  (670)  (4 935) 

Disposals of Property, plant and equipment  (30)  29  84 

Additions of Goodwill and other Intangible assets  (6 892)    (6 892) 

Other Investing activities  (19 550)  -  (19 550) 

Cash flows from investing activities  (27 763)  (641)  (31 293) 

       

Leasing  (148)  (241)  (535) 

Currency exchanges  39  (224)  1 037 

Paid/received interest  (2 091)  (1 405)  (6 758) 

Contribution from Shareholders          11 460  -  11 460 

Credit Institution Loan            4 800  -  4 800 

Opening Cash from Acquisition            5 680  -  5 680 

Repayments, loans from shareholders  -  -  22 

Cash flows from financing activities  19 740  (1 870)  20 707 

       

Change in cash and cash equivalents  (3 658)  4 016  2 829 
       

Opening Cash and Cash equivalents  16 984  6 512  6 813 

Opening Credit Institutions  (19 597)  (19 629)  (15 914) 

Change in cash and cash equivalents for the period  (3 658)  4 016  2 829 

Cash End of period  (6 272)  (9 101)  (6 272) 
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Force Bidco A/S 
EUR '000 

 

Q1 
2024  

 

YTD Q1 
2024 

 

LTM Q1 
2024 

       

Normalized EBITDA  554  554  11 800 

     Cost related to investor group  (55)  (55)  (183) 

     Senior Management recruitment cost       (315) 

     Consultant fees related to bond tap       (100) 

Adjusted EBITDA  499  499  11 201 

Final exclusion of the business in Russia       928 

Double rent costs moving offices in Poland       (109) 

Wartime remuneration for Ukrainian technicians  (3)  (3)  (25) 

Organizational Changes  (165)  (165)  (1 442) 

M&A  (548)  (548)  (1 097) 

US Insurance liability case  (34)  (34)  (860) 

Other   (104)   (104)   (517) 

Reported EBITDA   (355)   (355)   8 078 
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WIND1000 

EUR '000 
 Q1  

2024 
   

Assets    
   

Goodwill and Trademarks  6 387 

Tangible fixed assets  15 937  

Total non-current assets  22 324  

    

Trade receivables        6 326  

Work in progress        2 456  

Other receivables  1 005 

Deferred tax  967  

Cash   5 685  

Total current assets  16 438  
   

Total assets   38 762  
   

Equity and liabilities    
   

Equity  19 560 

   

Long term liabilities  9 662  
   

Credit institutions  9  

Trade payables  3 974  

Accrued costs (reservations)  756  

Other liabilities  4 801  

Short term liabilities  9 540 
   

Total liabilities  19 202  
   

Total equity and liabilities   38 762  
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https://www.youtube.com/watch?v=tDqfyzssPoE

