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Net Revenue  292 876  280 256  1 191 916  1 021 078  1 191 916 

Gross Profit  77 431  72 619  275 817  233 768  275 817 

Gross Margin  26.4%  25.9%  23.1%  22.9%  23.1% 

Adj. EBITDA  22 958  34 557  90 521  80 312  90 521 

Adj. EBITDA Margin  7.8%  12.3%  7.6%  7.9%  7.6% 

Adj. EBITA  13 858  25 617  57 649  53 328  57 649 

Adj. EBITA Margin  4.7%   9.1%   4.8%   5.1%   4.8% 

Net Debt   419 135  458 772  419 135  458 772  419 135 
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2 Refer to page 6 for further explanation of the normalized EBITDA and EBITA  
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DKK ’m  

YTD 

2023 
 Full 

2022 
     

Adj. EBITDA  90.5  80.3 

Normalized costs  4.1  1.0 

Normalized EBITDA  94.6  81.3 

Norm. EBITDA Margin  7,9%  8.0% 

Normalized EBITA  61.7  54.3 

Norm. EBITA Margin  5.4%  5.3% 
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DKK '000  

Q4  

2023 
 Q3  

2023 

   
 

 
Cash  (128 545)  (94 859) 

Long term liabilities  399 688  365 727 

Credit institutions  147 992  151 456 

Net Debt*  
419 135  422 324 
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Force Bidco A/S 

DKK '000  

Q4 

2023  

YTD Q4 

 2023  

YTD Q4 

2022 
       

Net revenue  292 876  1 191 916  1 021 078 
  

     
Direct costs  (215 445)  (916 099)  (787 311) 

Personnel expenses  (30 983)  (101 374)  (84 823) 

Other external expenses  (23 489)  (83 922)  (68 633) 

Adj. EBITDA  22 958  90 521  80 312 

Non-recurring items   (13 258)  (17 451)  (36 135) 

EBITDA  9 700  73 070  44 177 
  

     
Depreciation and amortization   (9 100)  (32 872)  (27 984) 

Non-recurring EBITA items  0  (928)  0 

Operating profit/loss  601  39 270  16 193 
  

     
Financing cost, net  (16 342)  (48 276)  (30 038) 

Profit/loss before taxes  (15 741)  (9 006)  (13 845) 

       

Taxes   8 509  4 748  (4 327) 

Profit/loss for the period   (7 232)  (4 257)  (18 172) 
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Force Bidco A/S 

DKK '000 
 Q4 

2023 
 Q3 

2023 
     

Assets       
     

Goodwill and Trademarks        512 372                512 372  

Tangible fixed assets           63 798                  55 570  

Total non-current assets        576 170                567 942  
     

Trade receivables        222 884                224 724  

Work in progress        73 805                  106 498  

Inventory             2 474                     3 515  

Other receivables           19 092                  13 247  

Accrued courses           23 893                  22 875  

Deferred tax           52 711                     30 610  

Cash            128 545                   94 859  

Total current assets        523 403                496 329  
     

Total assets      1 099 574                 1 064 271  
     

Equity and liabilities       
     

Equity        309 330                298 640  
     

Deferred Tax  20 199  16 032 

     

Long term liabilities        413 976                377 453  
     

Credit institutions        147 992                151 456 

Trade payables           95 345                  65 202  

Accrued costs (reservations)           35 528                  78 294  

Corporate tax            9 140   16 290  

Other liabilities           68 065                   60 904  

Short term liabilities        356 069                372 146  
     

Total liabilities        770 045                749 598  
     

Total equity and liabilities      1 099 574                 1 064 271  

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

subsidiaries   
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Force Bidco A/S 

DKK '000  

Q4  

2023 
 YTD Q4 

2023 

     

EBIT  601  39 270 

Depreciations and accrued courses  9 100  33 800 

EBITDA  9 700  73 070 
     

Changes in Working Capital:     

Change in Work in progress  32 693  70 951 

Change in Trade Receivables  1 839  (9 499) 

Change in inventories  1 042  742 

Change in Other Receivables  (10 628)  (12 073) 

Change in Trade Payables  30 142  (5 700) 

Change in Accrued Cost (Reservations)  (42 766)  (359) 

Change in Other Liabilities  7 043  23 688 

Change in Accrual Courses  (1 018)  (4 612) 

Change in Deposits  (429)  (1 305) 

Changes in Working Capital total:  17 919  61 834 

     
Paid Taxes  (1 893)  (18 782) 

     

Cash flows from operating activities  25 726  116 121 
     

     

Additions of Property, plant and equipment  (12 796)  (32 148) 

Disposals of Property, plant and equipment  (29)  1 063 

Additions of Training / Accrued Courses  -  - 

Cash flows from investing activities  (12 824)  (31 084) 
     
Leasing  (138)  (4 678) 

Currency exchanges  4 135  5 687 

Paid/received interest  (17 553)  (45 258) 

Adjustment on RCF  (3 464)  1 786 

Issuing of new bonds  37 280  37 280 

Repayments, loans from shareholders  525  160 

Cash flows from financing activities  20 784  (5 024) 

     
Change in cash and cash equivalents  33 686  80 013 

     
Opening Cash and Cash equivalents  94 859  48 533 

Change in cash and cash equivalents for the period  33 686  80 013 

Cash End of period  128 545  128 545 
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Force Bidco A/S 

DKK 'm  

Q4  

2023  

YTD Q4 

2023  

LTM Q4 

2023 
      

Normalized EBITDA  24  95  95 

       Cost related to investor group  0  (1)  (1) 

       Senior Management recruitment cost  0  (2)  (2) 

       Consultant fees related to bond tap  (1)  (1)  (1) 

Adjusted EBITDA 
 

23  91  91 

Final exclusion of the business in Russia  0  7   7 

Double rent costs from move of offices in Szczecin, Poland 

 

(0)  (1)  (1) 

Mandatory wartime remuneration paid to Ukrainian technicians 

employed by FairWind 

 

(0)  (0)  (0) 

Organizational Changes  (2)  (10)  (10) 

M&A  (2)  (4)  (4) 

US Insurance liability case  (6)  (6)  (6) 

Other 

 

(2)  (3)  (3) 

Reported EBITDA   10  73  73  
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https://www.youtube.com/watch?v=tDqfyzssPoE

