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Net Revenue  377 519  241 948  899 041  740 822  1 179 296 

Gross Profit  88 975  47 645  198 386  161 149  271 005 

Gross Margin  23.6%  19.7%  22.1%  21.8%  23.0% 

Adj. EBITDA  41 873  9 598  67 563  45 755  102 120 

Adj. EBITDA Margin  11.1%  4.0%  7.5%  6.2%  8.7% 

Adj. EBITA  33 492  2 907  43 791  26 712  69 407 

Adj. EBITA Margin  8.9%   1.2%   4.9%   3.6%   5.9% 

Net Debt   422 324  397 704  422 324  397 704  422 324 
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DKK '000  

Q3  

2023 
 Q2  

2023 

   
 

 
Cash  (94 859)  (68 033) 

Long term liabilities  365 727  364 606 

Credit institutions  151 456  135 160 

Net Debt*  
422 324  431 733 

  



 
z 

  
        

     
Force Bidco A/S 

DKK '000  

Q3 

2023  

YTD Q3 

 2023  

LTM Q3 

2023  
        

Net revenue  377 519  899 041  1 179 296  

  
     

 

Direct costs  (288 544)  (700 654)  (908 291)  

Personnel expenses  (24 293)  (70 390)  (92 420)  

Other external expenses  (22 809)  (60 433)  (76 465)  

Adj. EBITDA  41 873  67 563  102 120  

Non-recurring items   (443)  (4 193)  (32 241)   

EBITDA  41 430  63 370  69 879  

  
     

 

Depreciation and amortization   (8 382)  (23 773)  (32 713)   

Non-recurring EBITA items  (928)  (928)  (928)  

Operating profit/loss  32 120  38 669  36 238  

  
     

 

Financial result  (11 359)  (31 934)  (43 510)  

Profit/loss before taxes  20 761  6 735  (7 272)  

        

Taxes   (53)  (3 761)  (6 877)   

Profit/loss for the period   20 708  2 975  (14 149 )   
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Force Bidco A/S 

DKK '000 
 Q3 

2023 
 Q2 

2023 
     

Assets       
     

Goodwill and Trademarks        512 372                512 372  

Tangible fixed assets           55 570                  59 480  

Total non-current assets        567 942                571 852  
     

Trade receivables        224 724                216 116  

Work in progress        106 498                  55 563  

Inventory             3 515                     3 931  

Other receivables           13 248                  13 561  

Accrued courses           22 875                  22 544  

Deferred tax           14 577                     3 413  

Cash            94 859                   68 033  

Total current assets        480 296                383 162  
     

Total assets      1 048 238                 955 013  
     

Equity and liabilities       
     

Equity        298 640                290 867  
     

Deferred Tax  -  - 

     

Long term liabilities        377 453                376 517  
     

Credit institutions        151 456                135 160  

Trade payables           65 202                  65 197  

Accrued costs (reservations)           78 294                  42 802  

Corporate tax            16 290   (825)  

Other liabilities           60 904                   45 295  

Short term liabilities        372 146                287 629  
     

Total liabilities        749 598                664 146  
     

Total equity and liabilities      1 048 238                 955 013  

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

subsidiaries   
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Force Bidco A/S 

DKK '000  

Q3  

2023 
 YTD Q3 

2023 

     

EBIT  32 120  38 669 

Depreciations and accrued courses  9 309  24 700 

EBITDA  41 430  63 370 

     

Changes in Working Capital:     

Change in Work in progress  (50 935)  38 258 

Change in Trade Receivables  (8 608)  (11 338) 

Change in inventories  416  (300) 

Change in Other Receivables  207  (1 445) 

Change in Trade Payables  5  (35 842) 

Change in Accrued Cost (Reservations)  35 491  42 407 

Change in Other Liabilities  16 155  16 645 

Change in Accrual Courses  (331)  (3 594) 

Change in Deposits  (195)  (876) 

Changes in Working Capital total:  (7 794)  43 916 

     

Paid Taxes  (6 514)  (16 889) 

     

Cash flows from operating activities  27 122  90 397 

     

     

Additions of Property, plant and equipment  (5 503)  (19 352) 

Disposals of Property, plant and equipment  53  1 092 

Additions of Training / Accrued Courses  -  - 

Cash flows from investing activities  (5 449)  (18 259) 

     

     
Leasing  (1 135)  (4 540) 

Currency exchanges  3 461  1 552 

Paid/received interest  (13 684)  (27 708) 

Adjustment on RCF  16 296  5 250 

Repayments, loans from shareholders  216  (365) 

Cash flows from financing activities  5 153  (25 811) 

     
Change in cash and cash equivalents  26 826  46 327 

     
Opening Cash and Cash equivalents  68 033  48 533 

Change in cash and cash equivalents for the period  26 826  46 327 

Cash End of period  94 859  94 859 
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Forcce Bidco A/S 

DKK '000  

Q3  

2023  

YTD Q3 

2023  

LTM Q3 

2023 
      

Adjusted EBITDA 
 

41 873  67 563  102 120 

Total non-recurring items 
 

(1 371)  (5 121)  (32 241) 

• Write off-of remaining exposures due to the close-down of 

operations in Russia 

 

    
(19 883) 

• Final exclusion of the business in Russia  
6 916  6 916  3 616 

• Double rent costs from move of offices in Szczecin, Poland 

 

(144)  (973)  (1 742) 

• Mandatory wartime remuneration paid to Ukrainian 

technicians employed by FairWind 

 

(51)  (212)  (381) 

• Adjustment of outstanding PPA as a result of Triton’s 

acquisition of FairWind 

 

0 
 

0 
 

(1 965) 

• Organizational Changes  
(7 164)  (7 164)  (7 164) 

• Other 

 

0  (2 760)  (4 722) 

Reported EBITDA   41 430  63 370  69 879 

 

  



 
z 

 

  

https://www.youtube.com/watch?v=tDqfyzssPoE

