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Report Tables

Source: DelfinGroup for historicals, Signet Bank for estimates
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Report tables

Source: DelfinGroup for historicals, Signet Bank for estimates

Cash Flow Statement Summary (EURm) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Profit before tax 5.0 7.3 8.3
Adjustments for:

- Amortisation and depreciation 1.1 1.2 1.3
- Change in loans and receivables (11.3) (29.9) (34.7)
- Change in inventories 0.3 (1.0) (1.1)
- Change in payables and accrued liabilties (0.1) 0.0 1.2
- Other adjustments 2.4 5.5 11.4
Cash generated from operations, gross (2.6) (17.0) (13.6)
Corporate income tax paid (0.8) (1.0) (1.3)
Net cash flows from operating activities (3.3) (18.0) (14.9)

Purchase of intangible assets and PPE, net (0.5) (0.7) (1.2)
Other Investments, net 0.5 - -
Net cash flows from investing activities (0.1) (0.7) (1.2)

Dividends paid (3.7) (5.4) (3.5)
Changes in Equity 7.4 - -
Loans repaid & received, net 0.8 16.8 2.2
Bonds repaid & received, net (2.4) 8.2 22.0
Finance lease liabilities, net (0.9) (0.9) (1.0)
Net cash flows from financing activities 1.2 18.6 19.7
Change in cash and cash equivalents for the 
year (2.1) (0.1) 3.6
Cash and cash equivalents at the beginning 
of the year 4.6 2.5 2.4
Cash and cash equivalents at the end of the 
year 2.5 2.4 5.9
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Report tables

Source: DelfinGroup, Signet Bank for estimates..
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Disclaimer
Sign-off time: November 11, 2025, 18:00
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