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BRINGING FLEXOGRAPHIC TECHNOLOGY TO A HIGHER LEVEL



General Information
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• All figures are prepared in accordance with IAS 34 'Interim Financial Reporting' as adopted by the EU, 

accounting policies set out in the Annual Report 2017 of Tresu Investment Holding A/S and additional Danish 

disclosure requirements for interim financial reports of listed companies

• The interim financial report has neither been audited nor reviewed

• The statement of profit or loss in the presentation is complemented with a bridge to Adjusted EBITDA for 

comparability with prior periods. Furthermore, various charts with non-IFRS figures are provided to show 

revenue by business unit, and quarterly revenue and adjusted EBITDA for comparability

• Please refer to the interim financial report, including the notes to the financial statements, appended to this 

presentation for full details

• This report will be available at www.tresu.dk/investor-relations

Questions can be directed by phone +45 76 32 36 36 to:

Heidi Thousgaard Jørgensen Carsten Knudsen

Interim CEO & CFO, Tresu Group Chairman, Tresu Group

Tresu Investment Holding A/S

http://www.tresu.dk/investor-relations


Q3 2018 Update
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• On 23 November 2018, Tresu Group announced that Søren Maarssø resigned as CEO and that Heidi Thousgaard Jørgensen, 

Deputy CEO and CFO, would assume the role of Interim CEO until a permanent CEO has been appointed

• Strong Q3 ’18 order intake of DKK 167m driven by two large machine orders in Flexo Inline (by two of the largest players in the 

folding carton industry) and the Aftermarket and Ancillary segments which continue to perform well

– Q3 ’18 order intake up 67% vs preceding five quarters’ average

– Q3 ’18 and YTD order intake 150% and 45% higher than Q3 ’18 and YTD revenue, respectively

• The recent wins solidify Tresu’s position as the productivity leader in the folding carton industry, which Tresu entered in late

2016. As more Flexo Innovators come online and deliver a superior cost per print to our customers we continue to believe that

we can maintain a high win rate in our core market segments

• Right sizing of the organisation to adjust capacity and ensure a lean and agile business model executed as planned

– At the end of October 2018, an agreement with staff representatives and committees was reached resulting in an overall 

FTE reduction of ca. 90 (including those executed earlier in 2018) which corresponds to a reduction of ca. 29%

• Weak Q3 ’18 trading, as expected, due to i) a low activity level resulting in under-absorption, ii) project cost overruns and iii) a 

continued tightening of accounting practices

– Limited P&L effect from Q3 ’18 order intake that came late in the quarter

– Right sizing of the organisation to have P&L effect during Q4 ’18

• Equity contribution of ca. DKK 75m announced in August 2018 continues to provide Tresu with enough liquidity buffer to 

execute on its strategy

• Cash and available RCF increased from DKK 28m in Q2 ’18 to DKK 73m in Q3 ‘18

• In conjunction with the publication of Tresu’s Q4 ’18 results, we will update the bond investors on Tresu’s strategic and 

operational focus areas for the coming year

Tresu Investment Holding A/S



Statement of profit or loss 
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Comments

• Q3 ‘18 YTD order intake of DKK 365.8m (Q3 ’17 

YTD: DKK 457.5m) and LTM of DKK 457.1m (Q3 ’17 

LTM: DKK 708.8m)

• Weak Q3 revenue of DKK 66.6m largely due to lack 

of volume in Flexo Inline and little effect from the two 

large order intakes in late September

• Gross profit in Q3 continues to be affected by under-

absorption of indirect production costs due to low 

volume, continued tightening of accounting practices 

and project cost overruns

• Adjusted EBITDA of DKK (20.3)m

Tresu Investment Holding A/S

DKKm

Q3

2018

YTD

2018

Revenue 66.6 251.2

Production costs (79.2) (335.1)

Gross profit/(loss) (12.6) (83.9)

R&D costs (1.7) (17.2)

Distribution costs (12.2) (36.5)

Administrative costs (9.6) (35.8)

Operating profit/(loss) (36.0) (173.4)

Adjustments

D&A 2.4 8.2

NRI 1.2 6.2

PPA 12.1 50.5

Impairment expense - 17.8

Adjusted EBITDA (non-IFRS) (20.3) (90.7)



Order intake and backlog
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Comments

• Strong Q3 ’18 order intake of DKK 167m driven by two large machine orders in Flexo Inline (by two of 

the largest players in the folding carton industry)

• Ancillary order intake remains stable

• Order book of DKK 181m as of Q3 ‘18

Tresu Investment Holding A/S
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Quarterly revenue by business unit
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Comments

• Revenue in Flexo Inline declined in Q3 ‘18 primarily driven by low order intake in the preceding quarters

• Digital Solutions affected by delivery postponements by certain customers affecting progression on 

existing backlog

• Stable Ancillary development – however revenue affected by timing of progression on orders but 

expected to revert to growth in line with historical trend

Tresu Investment Holding A/S
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Revenue and Adjusted EBITDA (non-IFRS) – Quarterly and LTM
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%       = EBITDA margin
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Statement of financial position
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Comments

• NWC development driven mainly by change in contract 

work in progress as projects near completion and trade 

payables

• Balance sheet affected by total equity issuance in YTD 

‘18 of ca. DKK 125m

• Net interest bearing debt of DKK 560.0m as of  

September 2018

Tresu Investment Holding A/S

(1) Gross corporate bonds of DKK 521.9m excluding capitalized financing fees.

(1)

DKKm

30 September 

2018

31 December 

2017

Intangible assets 698.2 769.9

Property, plant and equipment 27.3 65.5

Other non-current assets 34.8 1.6

Non-current assets 760.2 837.0

Inventories 118.7 133.2

Trade receivables 55.2 50.5

Contract work in progress 89.9 175.6

Tax receivables 1.9 1.9

Other short-term receivables 9.3 7.6

Prepayments 3.4 2.4

Receivables 278.2 371.2

Cash 8.8 10.6

Assets as held for sale 20.0 0.0

Current assets 307.0 381.8

Assets 1,067.2 1,218.8

Contributed capital 2.9 2.9

Other reserves 0.6 -1.3

Retained earnings 209.3 236.9

Equity 212.8 238.5

Provisions for deferred tax 123.3 137.8

Other provisions 4.8 1.3

Corporate bonds(1) 516.6 515.4

Finance lease liabilities 0.1 0.2

Other payables 6.6 7.2

Non-current liabilities 651.6 661.9

Current portion of long-term lease liabilities 0.0 0.2

Current portion of long-term other payables 1.1 1.1

Bank debt 46.9 67.5

Payable group company 0.3 0.0

Contract liabilities 17.6 3.9

Trade payables 87.3 202.3

Income tax payable 4.6 5.7

Other payables 45.0 37.7

Current liabilities 202.8 318.4

Total liabilities 854.4 980.3

Equity and liabilities 1,067.2 1,218.8



Statement of cash flows
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Comments

• Q3 ’18 and YTD ’18 cash flow from ordinary operating 

activities of DKK (17.6)m and DKK (68.9)m, respectively

• Negative development in YTD ’18 compared to YTD ’17 

primarily driven by lower volume and cost under-

absorption which has been addressed in the recent FTE 

reductions

• However, continued release of cash via decrease in 

NWC of DKK 24.5m in YTD ’18

• YTD ‘18 equity issuance of ca. DKK 125m

DKKm

1/7-30/9

2018

1/1-30/9

2018

1/1-30/9

2017(1)

Operating profit/loss (36.0) (173.4) (21.7)

Amortisation, depreciation (3.6) 58.6 19.2

Impairment losses 17.9 17.9 0.0

Other provisions 0.1 3.5 1.3

Working capital changes 4.1 24.5 (53.9)

Cash flows from ordinary operating activities (17.6) (68.9) (55.1)

Financial income received 0.0 0.1 0.4

Financial expenses paid (7.7) (23.4) (20.7)

Income taxes refunded/paid 0.0 0.0 0.0

Cash flows from operating activities (25.3) (92.2) (75.5)

Acquisition etc. of intangible assets (0.3) (8.6) (1.6)

Acquisition etc. of property, plant and equipment 0.8 (3.1) (1.6)

Acquisition etc. of financial fixed assets (4.2) (4.3) (0.3)

Acquisition etc. of companies 0.0 0.0 (762.8)

Cash flows from investing activities (3.7) (16.0) (766.3)

Loans raised 0.0 0.0 510.0

Instalments loan 0.1 (0.2) (510.0)

Overdraft facility (44.3) (19.0) 59.4

Capital increase 75.0 125.0 285.6

Corporate bonds 0.1 0.6 514.9

Cash flows from financing activities 30.9 106.5 859.9

Increase/decrease in cash and cash equivalents 1.9 (1.8) 18.1

Cash and cash equivalents at the beginning of the 

period
6.9 10.6 0.1

Exchange rate 0.0 0.0 0.0

Cash and cash equivalents end of the period 8.8 8.8 18.2

(1) As of 21 June 2017 the parent company of the legacy Tresu Group, Tresu Investment A/S was acquired by Tresu Investment Holding A/S, ultimately majority-owned by the private 

equity fund Altor Fund IV Holding AB. The statement of cash flows for YTD 2017 therefore only includes about 3 months of business activity.


