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Eventuele toekomstgerichte verklaringen in deze presentatie verwijzen naar toekomstige gebeurtenissen en kunnen 
op verschillende manieren worden uitgedrukt, zoals "verwacht", "projecteert", "anticipeert", "is van plan" of 
andere soortgelijke woorden ("Toekomstgerichte verklaringen"). Ebusco Holding N.V. ("Ebusco") heeft deze 
toekomstgerichte verklaringen gebaseerd op haar huidige verwachtingen en projecties over toekomstige 
gebeurtenissen. Ebusco's verwachtingen en projecties kunnen veranderen en Ebusco's werkelijke resultaten, 
prestaties of verwezenlijkingen zouden aanzienlijk kunnen verschillen van de resultaten uitgedrukt in, of 
geïmpliceerd door, deze toekomstgerichte verklaringen, als gevolg van mogelijke risico's en onzekerheden en 
andere belangrijke factoren die niet beheersbaar of te voorzien zijn door Ebusco en waarvan sommige buiten 
Ebusco's controle liggen.

Gezien deze onzekerheden kan geen zekerheid worden gegeven over de toekomstige resultaten of financiële positie 
van Ebusco. Wij raden u aan de toekomstgerichte verklaringen van Ebusco met de nodige voorzichtigheid te 
behandelen, aangezien zij slechts gelden op de datum waarop de verklaringen worden afgelegd. Ebusco is niet 
verplicht om enige toekomstgerichte verklaring bij te werken of publiekelijk te herzien, hetzij als gevolg van nieuwe 
informatie, toekomstige gebeurtenissen of anderszins, behalve voor zover vereist onder de toepasselijke 
(effecten)wetgeving.

Bepaalde cijfers in deze presentatie, waaronder financiële gegevens, zijn afgerond. Bijgevolg kunnen cijfers voor 
dezelfde categorie in verschillende tabellen licht verschillen en kunnen cijfers die in bepaalde tabellen als totalen 
worden weergegeven, geen exacte rekenkundige samenvoeging zijn van de cijfers die eraan voorafgaan. 
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OPERATIONEEL OVERZICHT

6

Het orderboek groeide van 
1.474 naar 1.719 bussen, met 

productie tot ver in 2025

De assemblagestrategie 
geïmplementeerd met de eerste 
bussen binnen zes maanden na 
start van productie verscheept 
en de eerste batch inmiddels in 

uitleveringsproces

In 2023 is er door onze klanten 
900.000 kilometer gereden 
met de Ebusco 3.0-bussen

De Ebusco 3.0 toont 
uitstekende operationele 

prestaties met gemiddeld 20% 
lager verbruik tov initiele 

verwachting 

Productiefaciliteit geopend in 
Rouen – Frankrijk

volgens planning en budget
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ENERGYBUSES

ORDER BOOK

Vaste contracten Call-off Opties Totaal
Ebusco 2.2 158 199 660 1,017
Ebusco 3.0 575 0 127 702 
Total 733 199 787 1,719 

Vaste contracten Opties
Energy Storage System (ESS) 4 -
Mobile Energy Container (MEC) 20 -
Ebusco Maritime Battery (EMB) 2 -
Ebusco Charging System (ECS) 12 5
Total 38 5
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FINANCIEEL OVERZICHT
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De omzet van 2023 
bedroeg €102,4 

miljoen

EBITDA-verlies van 
€95,7 miljoen

Nettoverlies van 
€120,1 miljoen

Liquide middelen van 
€27,9 miljoen

Contractactiva van 
€67,6 miljoen 

Succesvolle plaatsing 
van ABB en 

converteerbare 
obligaties eind 2023

Voorraden van 
€106,5 miljoen
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MANAGEMENT ACTIES 
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Nieuw leiderschapsteam
Nieuwe 

assemblagestrategie 
geïmplementeerd

Kosten- en 
werkkapitaalvermindering

93
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I. NIEUW LEIDERSCHAPSTEAM
Versnel en implementeer de aangepaste assemblagestrategie.

• Nieuwe CFO sinds september 2023 en tijdelijke Co-CEO aan boord sinds januari 2024

• Nieuwe COO start op 1 juni 2024, gericht op productie, supply chain en inkoop 

• Vernieuwde organisatiestructuur met duidelijke rollen en verantwoordelijkheden
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II. NIEUWE ASSEMBLAGESTRATEGIE
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Scale up of production through third-party assembly partners

Rational

• Verbeterde leverbetrouwbaarheid

• Flexibele kostenbasis

• De-risking supply chain

• Beschikbaarheid van geschoolde 
werknemers

• Verbetering van brutowinstmarge 

Resultaten

• Eerste shipment binnen 6 maanden 
na de start van het project

• Een kortere doorlooptijd leidt tot een 
snellere time to money en hogere 
klanttevredenheid
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III. KOSTEN- EN WERKKAPITAAL REDUCTIE
Leidend tot verbeterde prestaties en verhoogde voorspelbaarheid

Kostenbesparingen 

• Structurele verlaging van directe personeelsuitgaven als gevolg van aangepaste productiestrategie

• Verminderde commerciële activiteiten buiten Europa

• Andere operationele kostenefficiëntiemaatregelen

Maatregelen in werkkapitaal

• Versnelling van de afbouw van hoge voorraadniveaus door een meer gelijkmatige en voorspelbare output

• Verminderde complexiteit in de toeleveringsketen resulteert in lagere voorraden

• Omzetting van onderhanden projecten: meer dan 280 bussen van 3.0 en meer dan 100 van 2.2 in 
verschillende stadia van productie
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BUSSEN IN PRODUCTIE (MAART 2024)
In diverse stadia

Design & 
Engineering Inkoop Casco 

assemblage
Transport

casco & CSE PDI/LeveringTransport
onderdelen

Bus 
assemblage

198

288 bussen in productie- en leveringsfase301 bussen in ontwerp- en inkoopfase
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FINANCIËLE PERFORMANCE 2023
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WINST- EN VERLIESREKENING

• De verstoringen in de toeleveringsketen en een 
vertraagde overdracht van eigendom van bussen, 
evenals vertragingen in de certificering van Ebusco 
Energy-containers, hebben geleid tot verschuivingen in 
leveringen van 2023 naar 2024

• De omzet is negatief beïnvloed door boetes voor late 
levering (€5,3 miljoen)

OMZET1

• Brutowinst minder dan verwacht als gevolg van:
1. Claims van klanten
2. Kosten voor twee verlieslatende contracten
3. Toename van modificatie-, garantie- en 

voorraadvoorzieningen
4. Sales mix als gevolg van vertraagde levering van 

Energy-oplossingen
5. Impact van inflatie en andere kosten

BRUTOMARGE2

1

2

Summary of financials (€k) 2023 YE 2022 YE Change
Revenues                  102,440                  111,617                     (9,177)
Y-o-y growth -8% 360%
Cost of materials                (109,288)                   (95,984)                   (13,304)
Gross profit                     (6,848)                     15,633                  (22,481)
Margin -6,7% 14,0%
Y-o-y growth -144% 1181%
Employee benefit expenses                   (63,163)                   (35,525)                   (27,638)
Other operating expenses                   (25,722)                   (14,916)                   (10,806)
EBITDA                  (95,733)                  (34,808)                  (60,925)
Margin -93% -31%
Y-o-y growth 175% 2%
D&A                      (8,136)                      (5,627)                      (2,509)
EBIT               (103,869)                  (40,435)                  (63,434)
Margin -101% -36%
Y-o-y growth 157% 2%
Financial income and expenses                          (932)                      (1,060)                          (128)
Share of net profits of participations                          (871)                          (432)                          (439)
Result before tax               (105,672)                  (41,927)                  (63,745)
Income taxes                   (14,474)                        9,734                   (24,208)
Result for the year               (120,146)                  (32,193)                  (87,953)
Margin -117% -29%
Y-o-y growth 273% 20%

153


P&L

		Summary of financials (€k)		2018		2019		2020		2021 YE		2023 YE		2022 YE		Change

		Revenues		21.357		48.924		99.994		24.265		102.440		111.617		(9.177)

		Y-o-y growth				129%		104%		-76%		-8%		360%

		Cost of materials		(13.983)		(32.139)		(60.337)		(23.045)		(109.288)		(95.984)		(13.304)

		Gross profit 		7.374		16.785		39.657		1.220		(6.848)		15.633		(22.481)

		Margin		34.5%		34.3%		39.7%		5.0%		-6.7%		14.0%

		Y-o-y growth				128%		136%		-97%		-144%		1181%

		Employee benefit expenses		(2.884)		(5.954)		(9.745)		(23.106)		(63.163)		(35.525)		(27.638)

		Other operating expenses		(1.272)		(2.056)		(2.777)		(12.354)		(25.722)		(14.916)		(10.806)

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)

		Margin		15%		18%		27%		-141%		-93%		-31%

		Y-o-y growth				173%		209%		-226%		175%		2%

		D&A		(2.397)		(3.312)		(3.359)		(5.331)		(8.136)		(5.627)		(2.509)

		EBIT		821		5.463		23.776		(39.571)		(103.869)		(40.435)		(63.434)

		Margin		8%		8%		24%		-163%		-101%		-36%

		Y-o-y growth				565%		335%		-266%		157%		2%

		Financial income and expenses		(668)		(1.213)		(1.289)		(4.240)		(932)		(1.060)		(128)

		Share of net profits of participations		(26)		(89)		(112)		7.427		(871)		(432)		(439)

		Result before tax		153		4.250		22.487		(36.384)		(105.672)		(41.927)		(63.745)

		Income taxes		(157)		(1.051)		(5.716)		9.587		(14.474)		9.734		(24.208)

		Result for the year		(30)		3.110		16.659		(26.797)		(120.146)		(32.193)		(87.953)

		Margin		-0%		6%		17%		-110%		-117%		-29%

		Y-o-y growth						436%				273%		20%

		EBITDA version February 18										(29.230)		(29.230)

		Expenses incorrectly accounted for as a deduction from equity										(4.139)		(4.139)

												(1.439)		(1.439)

												(34.808)		(34.808)



		Number of buses						182				38		38		376



		Revenues

		Buses						97.828				20.736		20.736				Bij 1mio RMB ca 13k

		Spare parts						0.492				2.599		2.599				Bij USD 10k		600

		Lease						0.431				0.126		0.126				Freight		10k

		Other						1.243				88.156		88.156

								99.994				111.617		111.617

		Employee benefit expenses														WBSO		0.305		0.298

		Wages and salaries						5.357		9.388		9.388		9.388		NOW		0.865		0.116

		Social security						883		1.481		1.481		1.481				1.170		0.414

		Pension cost						216		422		422		422

		Subsidies						(1.170)		(414)		(414)		(414)

		Temporary staff and management fee						3.776		5.934		5.934		5.934		(implementation CXX and ramping up)

		On-off compensation						- 0				5.000		5.000

		Other staff expenses						683		1.295		1.295		1.295		(Reiskosten 169k, studiekosten 125k, geschenken 94k)

								9.745		18.106		23.106		23.106



		Average number of FTE

		Indetermined contracts						75				74		74

		Deterermined contracts						41				97		97

		Pondus (officially not part of group in 2020)						(10)

								106				171		171

		External						16				56		56

		Total						122				227		227



		Average cost per FTE						43.910				41.357		41.357



		Year-end number of FTE

		Indetermined contracts						74				80		80

		Deterermined contracts						63				139		139

		Pondus (officially not part of group in 2020)						(13)

								124				219		219

		External						21				90		90

		Total						145				309		309



		Other operating expenses

		Cost of automation						360		1.529		1.529		1.529		(700k projecten als HR, cosware, interface, Vault, security and diversen. 160k invest hardware, 173k autocad licenties)

		Marketing expenses						217		552		552		552

		Facility and office expenses						150		586		586		586		(200k verbouwingskosten)

		Cost IPO						- 0				4.755		4.755

		Cost of advisors						349		877		877		877

		Provision doubfull debts						579		390		390		390

		Cost of freight						303		1.449		1.449		1.449		(600k airfreight)

		Insurances						321		621		621		621

		Other cost						498		1.595		1.595		1.595

								2.777		7.599		12.354		12.354



		D&A

		Goodwill						- 0				- 0		- 0

		Development assets						1.795				2.013		2.013		1855		2544		-689

		Software						60				531		531		1504		2787

		Machinery and equipment						142				883		883

		Transportation						889				803		803

		Right-of-use assets						473				1.101		1.101

								3.359				5.331		5.331



		Financial income and expenses

		Foreign currency exchange rate results						(114)				(466)		(466)		(352.000)

		Gain/losses arising on derivates						(637)				936		936		1,573.000

		Interest						2.040				3.770		3.770		1.730

								1.289				4.240		4.240		2.951







Cashflow

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)



		Increase (decrease) provisions		21		60		60		989		9.519		(206)		9.725

		Change in NWC		(112)		(13.961)		(38.623)		14.320		(17.516)		(64.016)		46.500

		Loss on disposal of PP&A		- 0		168		1		(1)		- 0		- 0		- 0

		Income tax paid		(6)		(1)		-		(458)		(69)		(28)		(41)

		Cash flow from operating activities		3.121		(4.959)		(11.427)		(19.390)		(103.799)		(99.058)		(4.741)



		Purchase of group companies and associates		(250)		                            -   		-		(22.344)		(2.350)		(1.500)		(850)

		Purchase of assets		(1.997)		(194)		(3.994)		(4.940)		(17.720)		(6.996)		(10.724)

		Cash flow from investing activities		(2.247)		(194)		(3.994)		(27.284)		(20.071)		(8.496)		(11.575)



		Increase (decrease) in payables to credit inst.		(85)		(304)		(457)		(1.244)		(1.932)		(1.472)		(460)

		Interest paid		-125		(977)		(995)		(2.327)		(1.055)		(816)		(239)

		Proceeds from issuing shares		                            -   		                            -   		10.000		316.118		24.602		(2.136)		26.738

		Purchase of non-controlling entities		(250)		                            -   		-		(19.996)		- 0		- 0		- 0

		Proceeds and repayment from borrowings		6.903		(56)		30.925		(64.817)		34.961		(748)		35,709

		Cash flow from financing activities		6.693		(1.337)		39.473		227.734		56.576		(5.172)		61.748



		(Decrease)/Increase in cash and cash equivalents		7.567		(6.490)		24.052		181.060		(67.294)		(112.726)		45.432

												Proceeds from issuing shares		                            -   				Cost		Gross proceeds		Cost		Gross proceeds

												Base deal		Base deal				5.350		300.000		5.350		300.000

												Over Allotment Option		Over Allotment Option				0.459		22.929		0.459		22.929

												Expenses Banks		Expenses Banks				0.830				0.830

												Participation PBE Support BV in offering		Participation PBE Support BV in offering				3.750

												Participation Tridamos Holding BV in offering		Participation Tridamos Holding BV in offering				0.750

																				(11.138)				(6.638)

												Other proceeds and cost		Other proceeds and cost

																				311.790				316.290

												Purchase of group companies and associates		-250

												Acquisition 60%		Acquisition 60%		22.350

												Acquisition 20%		Acquisition 20%		20.000

												Cash in the balance sheet		Cash in the balance sheet		(10)

																42.340









Balance sheet

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		Intangible fixed assets		5.564		3.848		4.443		46.199		49.888		47.595		2.293

		Tangible fixed assets		5.597		4.133		4.518		15.024		38.299		17.709		20.590

		Financial fixed assets		1.653		991		1.237		7.344		3.161		17.442		(14.281)

		Total fixed assets		12.814		8.972		10.198		68.567		91.349		82.746		8.603

		Contract assets and inventory		7.814		9.393		63.629		35.780		174.181		110.413		63.768

		Receivables		1.074		13.183		2.368		16.598		19.285		25.913		(6.628)

		Other current assets 		265		913		1.402		3.847		7.098		6.332		766

		Cash & cash equivalents		9.300		2.810		26.862		207.923		27.918		95.212		(67.294)

		Total current assets		18.453		26.299		94.261		264.149		228.482		237.870		(9.388)



		Total assets		31.267		35.271		104.459		332.715		319.831		320.616		(785)



		Total equity		8.748		11.937		28.042		303.948		178.297		273.458		(95.161)



		Provisions		21		81		141		1.130		9.787		924		8.863



		Debts to credit institutions		4.573		4.866		12.877		463		- 0		- 0		- 0

		Lease liability		1.563		1.355		1.238		7.250		14.216		6.298		7.918

		Other non-current liabilities		- 0		- 0		- 0		- 0		491		- 0		491

		Total long-term liabilities		6.136		6.221		14.115		7.713		14.707		6.298		8.409

		Debts to credit institutions 		11.369		11.414		45.188		215		34.474		486		33.988

		Lease liability		216		295		544		1.132		2.382		1.463		919

		Trade creditors		3.013		1.485		6.762		10.883		30.518		21.116		9.402

		Contract liabilities								174		18.939		8.912		10.027

		Other short-term liabilities		1.764		3.838		9.667		7.520		30.727		7.959		22.768

		Total short-term liabilities 		16.362		17.032		62.161		19.924		117.040		39.936		77.104



		Total liabilities 		22.519		23.334		76.417		28.767		141.534		47.158		94.376

		Total liabilities and equity 		31.267		35.271		104.459		332.715		319.831		320.616		(785)

								27%

						26.8		60.6

								31.203

		Intangible fixed assets						50.970

		Goodwill						- 0		Pondus acquisition		39.258		39.258

		Development assets						3.357		(incl 4,2mio Pondus)		5.711		5.711

		Software						1.085				1.036		1.036

		Under construction						- 0				194		194

								4.443				46.199		46.199



		Tangible fixed assets

		Machinery and equipment						1.014		(incl 1,6 mio Pondus)		5.107		5.107

		Transportation						1.516				1.351		1.351

		Under construction						560				519		519

		Right-of-use assets						1.428		(pro forma extension rental contract Deurne)		8.046		8.046

								4.518				15.023		15.023



		Financial fixed assets

		Deferred tax assets						909				7.096		7.096

		Non-current financial assets						328				205		205

								1.237				7.301		7.301



		Contract assets and inventory

		Inventory						3.640		3.640		6.163		6.163

		Prepaymnt on inventory						- 0		(CATL batteries)		16.167		16.167

		Contract assets						59.989		(13 buses Nobina Copenhagen, 6 buses Nobina Kolding, 2 buses Dito, Connexxion)		13.450		13.450

								63.629				35.780		35.780



		Other current assets 

		VAT receivable						12				2.898		2.898

		Derivates						331				343		343

		Prepayments						707				- 0		- 0

		Other accrued assets						683				582		582

								1.733				3.823		3.823



		Other short-term liabilities

		Income tax payable						6.144				12		12

		Cost payable project Voltage						- 0		(A&O and discretionary banks)		3.161		3.161

		Other						3.523				27.554		4.786

								9.667				30.727		7.959



		Contract assets

		Connexxion 2.2						55.070				1.002		1.002

		Connexxion 3.0										1.582		1.582

		SWB						2.750				38		38

		Nobina Copenhagen										5.356		5.356

		Nobina Kolding										3.595		3.595

		Other						2.169				1.877		1.877

								59.989				13.450		13.450















Gross profit bridge

		Gross profit bus 2023		5,721

		IFRS 15 & penalties		9,723

		Project re-allocation cost		2,889

		Assembly start-up cost		6,000

		Adjusted bus gross profit		24,333





Revenue bridge

		Summary of financials (€k)

		Guidance 2023		145.000

		Bus revenue delayed into 2024		(27.600)

		Future performance obligations & penalties		(5.000)

		MEC revenue delayed into 2024		(10.000)

		Reported revenue 2023		102.400







WINST- EN VERLIESREKENING

EBITDA

• De stijging van de personeelskosten door toename van 
het gemiddelde aantal werknemers (2022: 446 fte; 
2023: 798 fte).

• Andere operationele kosten zijn gestegen wat 
voornamelijk gedreven is door hogere 
distributiekosten als gevolg van de 
aangepaste assemblagestrategie. Daarnaast zijn zowel 
de facilitaire- en kantoorkosten gestegen als gevolg van 
de huur van de faciliteiten in Venray en Rouen en de 
daardoor toegenomen personeelsbezetting

OPERATIONELE KOSTEN

• Gerapporteerd EBITDA verlies van € 95,7 miljoen

• In samenhang met het aandeel in het resultaat van ZES

DEEL VAN NETTOWINST VAN PARTICIPATIES5

4

3

3

5

4

Summary of financials (€k) 2023 YE 2022 YE Change
Revenues                  102,440                  111,617                     (9,177)
Y-o-y growth -8% 360%
Cost of materials                (109,288)                   (95,984)                   (13,304)
Gross profit                     (6,848)                     15,633                  (22,481)
Margin -6,7% 14,0%
Y-o-y growth -144% 1181%
Employee benefit expenses                   (63,163)                   (35,525)                   (27,638)
Other operating expenses                   (25,722)                   (14,916)                   (10,806)
EBITDA                  (95,733)                  (34,808)                  (60,925)
Margin -93% -31%
Y-o-y growth 175% 2%
D&A                      (8,136)                      (5,627)                      (2,509)
EBIT               (103,869)                  (40,435)                  (63,434)
Margin -101% -36%
Y-o-y growth 157% 2%
Financial income and expenses                          (932)                      (1,060)                          (128)
Share of net profits of participations                          (871)                          (432)                          (439)
Result before tax               (105,672)                  (41,927)                  (63,745)
Income taxes                   (14,474)                        9,734                   (24,208)
Result for the year               (120,146)                  (32,193)                  (87,953)
Margin -117% -29%
Y-o-y growth 273% 20%
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P&L

		Summary of financials (€k)		2018		2019		2020		2021 YE		2023 YE		2022 YE		Change

		Revenues		21.357		48.924		99.994		24.265		102.440		111.617		(9.177)

		Y-o-y growth				129%		104%		-76%		-8%		360%

		Cost of materials		(13.983)		(32.139)		(60.337)		(23.045)		(109.288)		(95.984)		(13.304)

		Gross profit 		7.374		16.785		39.657		1.220		(6.848)		15.633		(22.481)

		Margin		34.5%		34.3%		39.7%		5.0%		-6.7%		14.0%

		Y-o-y growth				128%		136%		-97%		-144%		1181%

		Employee benefit expenses		(2.884)		(5.954)		(9.745)		(23.106)		(63.163)		(35.525)		(27.638)

		Other operating expenses		(1.272)		(2.056)		(2.777)		(12.354)		(25.722)		(14.916)		(10.806)

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)

		Margin		15%		18%		27%		-141%		-93%		-31%

		Y-o-y growth				173%		209%		-226%		175%		2%

		D&A		(2.397)		(3.312)		(3.359)		(5.331)		(8.136)		(5.627)		(2.509)

		EBIT		821		5.463		23.776		(39.571)		(103.869)		(40.435)		(63.434)

		Margin		8%		8%		24%		-163%		-101%		-36%

		Y-o-y growth				565%		335%		-266%		157%		2%

		Financial income and expenses		(668)		(1.213)		(1.289)		(4.240)		(932)		(1.060)		(128)

		Share of net profits of participations		(26)		(89)		(112)		7.427		(871)		(432)		(439)

		Result before tax		153		4.250		22.487		(36.384)		(105.672)		(41.927)		(63.745)

		Income taxes		(157)		(1.051)		(5.716)		9.587		(14.474)		9.734		(24.208)

		Result for the year		(30)		3.110		16.659		(26.797)		(120.146)		(32.193)		(87.953)

		Margin		-0%		6%		17%		-110%		-117%		-29%

		Y-o-y growth						436%				273%		20%

		EBITDA version February 18										(29.230)		(29.230)

		Expenses incorrectly accounted for as a deduction from equity										(4.139)		(4.139)

												(1.439)		(1.439)

												(34.808)		(34.808)



		Number of buses						182				38		38		376



		Revenues

		Buses						97.828				20.736		20.736				Bij 1mio RMB ca 13k

		Spare parts						0.492				2.599		2.599				Bij USD 10k		600

		Lease						0.431				0.126		0.126				Freight		10k

		Other						1.243				88.156		88.156

								99.994				111.617		111.617

		Employee benefit expenses														WBSO		0.305		0.298

		Wages and salaries						5.357		9.388		9.388		9.388		NOW		0.865		0.116

		Social security						883		1.481		1.481		1.481				1.170		0.414

		Pension cost						216		422		422		422

		Subsidies						(1.170)		(414)		(414)		(414)

		Temporary staff and management fee						3.776		5.934		5.934		5.934		(implementation CXX and ramping up)

		On-off compensation						- 0				5.000		5.000

		Other staff expenses						683		1.295		1.295		1.295		(Reiskosten 169k, studiekosten 125k, geschenken 94k)

								9.745		18.106		23.106		23.106



		Average number of FTE

		Indetermined contracts						75				74		74

		Deterermined contracts						41				97		97

		Pondus (officially not part of group in 2020)						(10)

								106				171		171

		External						16				56		56

		Total						122				227		227



		Average cost per FTE						43.910				41.357		41.357



		Year-end number of FTE

		Indetermined contracts						74				80		80

		Deterermined contracts						63				139		139

		Pondus (officially not part of group in 2020)						(13)

								124				219		219

		External						21				90		90

		Total						145				309		309



		Other operating expenses

		Cost of automation						360		1.529		1.529		1.529		(700k projecten als HR, cosware, interface, Vault, security and diversen. 160k invest hardware, 173k autocad licenties)

		Marketing expenses						217		552		552		552

		Facility and office expenses						150		586		586		586		(200k verbouwingskosten)

		Cost IPO						- 0				4.755		4.755

		Cost of advisors						349		877		877		877

		Provision doubfull debts						579		390		390		390

		Cost of freight						303		1.449		1.449		1.449		(600k airfreight)

		Insurances						321		621		621		621

		Other cost						498		1.595		1.595		1.595

								2.777		7.599		12.354		12.354



		D&A

		Goodwill						- 0				- 0		- 0

		Development assets						1.795				2.013		2.013		1855		2544		-689

		Software						60				531		531		1504		2787

		Machinery and equipment						142				883		883

		Transportation						889				803		803

		Right-of-use assets						473				1.101		1.101

								3.359				5.331		5.331



		Financial income and expenses

		Foreign currency exchange rate results						(114)				(466)		(466)		(352.000)

		Gain/losses arising on derivates						(637)				936		936		1,573.000

		Interest						2.040				3.770		3.770		1.730

								1.289				4.240		4.240		2.951







Cashflow

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)



		Increase (decrease) provisions		21		60		60		989		9.519		(206)		9.725

		Change in NWC		(112)		(13.961)		(38.623)		14.320		(17.516)		(64.016)		46.500

		Loss on disposal of PP&A		- 0		168		1		(1)		- 0		- 0		- 0

		Income tax paid		(6)		(1)		-		(458)		(69)		(28)		(41)

		Cash flow from operating activities		3.121		(4.959)		(11.427)		(19.390)		(103.799)		(99.058)		(4.741)



		Purchase of group companies and associates		(250)		                            -   		-		(22.344)		(2.350)		(1.500)		(850)

		Purchase of assets		(1.997)		(194)		(3.994)		(4.940)		(17.720)		(6.996)		(10.724)

		Cash flow from investing activities		(2.247)		(194)		(3.994)		(27.284)		(20.071)		(8.496)		(11.575)



		Increase (decrease) in payables to credit inst.		(85)		(304)		(457)		(1.244)		(1.932)		(1.472)		(460)

		Interest paid		-125		(977)		(995)		(2.327)		(1.055)		(816)		(239)

		Proceeds from issuing shares		                            -   		                            -   		10.000		316.118		24.602		(2.136)		26.738

		Purchase of non-controlling entities		(250)		                            -   		-		(19.996)		- 0		- 0		- 0

		Proceeds and repayment from borrowings		6.903		(56)		30.925		(64.817)		34.961		(748)		35,709

		Cash flow from financing activities		6.693		(1.337)		39.473		227.734		56.576		(5.172)		61.748



		(Decrease)/Increase in cash and cash equivalents		7.567		(6.490)		24.052		181.060		(67.294)		(112.726)		45.432

												Proceeds from issuing shares		                            -   				Cost		Gross proceeds		Cost		Gross proceeds

												Base deal		Base deal				5.350		300.000		5.350		300.000

												Over Allotment Option		Over Allotment Option				0.459		22.929		0.459		22.929

												Expenses Banks		Expenses Banks				0.830				0.830

												Participation PBE Support BV in offering		Participation PBE Support BV in offering				3.750

												Participation Tridamos Holding BV in offering		Participation Tridamos Holding BV in offering				0.750

																				(11.138)				(6.638)

												Other proceeds and cost		Other proceeds and cost

																				311.790				316.290

												Purchase of group companies and associates		-250

												Acquisition 60%		Acquisition 60%		22.350

												Acquisition 20%		Acquisition 20%		20.000

												Cash in the balance sheet		Cash in the balance sheet		(10)

																42.340









Balance sheet

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		Intangible fixed assets		5.564		3.848		4.443		46.199		49.888		47.595		2.293

		Tangible fixed assets		5.597		4.133		4.518		15.024		38.299		17.709		20.590

		Financial fixed assets		1.653		991		1.237		7.344		3.161		17.442		(14.281)

		Total fixed assets		12.814		8.972		10.198		68.567		91.349		82.746		8.603

		Contract assets and inventory		7.814		9.393		63.629		35.780		174.181		110.413		63.768

		Receivables		1.074		13.183		2.368		16.598		19.285		25.913		(6.628)

		Other current assets 		265		913		1.402		3.847		7.098		6.332		766

		Cash & cash equivalents		9.300		2.810		26.862		207.923		27.918		95.212		(67.294)

		Total current assets		18.453		26.299		94.261		264.149		228.482		237.870		(9.388)



		Total assets		31.267		35.271		104.459		332.715		319.831		320.616		(785)



		Total equity		8.748		11.937		28.042		303.948		178.297		273.458		(95.161)



		Provisions		21		81		141		1.130		9.787		924		8.863



		Debts to credit institutions		4.573		4.866		12.877		463		- 0		- 0		- 0

		Lease liability		1.563		1.355		1.238		7.250		14.216		6.298		7.918

		Other non-current liabilities		- 0		- 0		- 0		- 0		491		- 0		491

		Total long-term liabilities		6.136		6.221		14.115		7.713		14.707		6.298		8.409

		Debts to credit institutions 		11.369		11.414		45.188		215		34.474		486		33.988

		Lease liability		216		295		544		1.132		2.382		1.463		919

		Trade creditors		3.013		1.485		6.762		10.883		30.518		21.116		9.402

		Contract liabilities								174		18.939		8.912		10.027

		Other short-term liabilities		1.764		3.838		9.667		7.520		30.727		7.959		22.768

		Total short-term liabilities 		16.362		17.032		62.161		19.924		117.040		39.936		77.104



		Total liabilities 		22.519		23.334		76.417		28.767		141.534		47.158		94.376

		Total liabilities and equity 		31.267		35.271		104.459		332.715		319.831		320.616		(785)

								27%

						26.8		60.6

								31.203

		Intangible fixed assets						50.970

		Goodwill						- 0		Pondus acquisition		39.258		39.258

		Development assets						3.357		(incl 4,2mio Pondus)		5.711		5.711

		Software						1.085				1.036		1.036

		Under construction						- 0				194		194

								4.443				46.199		46.199



		Tangible fixed assets

		Machinery and equipment						1.014		(incl 1,6 mio Pondus)		5.107		5.107

		Transportation						1.516				1.351		1.351

		Under construction						560				519		519

		Right-of-use assets						1.428		(pro forma extension rental contract Deurne)		8.046		8.046

								4.518				15.023		15.023



		Financial fixed assets

		Deferred tax assets						909				7.096		7.096

		Non-current financial assets						328				205		205

								1.237				7.301		7.301



		Contract assets and inventory

		Inventory						3.640		3.640		6.163		6.163

		Prepaymnt on inventory						- 0		(CATL batteries)		16.167		16.167

		Contract assets						59.989		(13 buses Nobina Copenhagen, 6 buses Nobina Kolding, 2 buses Dito, Connexxion)		13.450		13.450

								63.629				35.780		35.780



		Other current assets 

		VAT receivable						12				2.898		2.898

		Derivates						331				343		343

		Prepayments						707				- 0		- 0

		Other accrued assets						683				582		582

								1.733				3.823		3.823



		Other short-term liabilities

		Income tax payable						6.144				12		12

		Cost payable project Voltage						- 0		(A&O and discretionary banks)		3.161		3.161

		Other						3.523				27.554		4.786

								9.667				30.727		7.959



		Contract assets

		Connexxion 2.2						55.070				1.002		1.002

		Connexxion 3.0										1.582		1.582

		SWB						2.750				38		38

		Nobina Copenhagen										5.356		5.356

		Nobina Kolding										3.595		3.595

		Other						2.169				1.877		1.877

								59.989				13.450		13.450















Gross profit bridge

		Gross profit bus 2023		5,721

		IFRS 15 & penalties		9,723

		Project re-allocation cost		2,889

		Assembly start-up cost		6,000

		Adjusted bus gross profit		24,333





Revenue bridge

		Summary of financials (€k)

		Guidance 2023		145.000

		Bus revenue delayed into 2024		(27.600)

		Future performance obligations & penalties		(5.000)

		MEC revenue delayed into 2024		(10.000)

		Reported revenue 2023		102.400







OMZET BRIDGE GUIDANCE 2023 VS FY2023

• Vertraagde voltooiing van assemblage en 
eigendomsoverdracht

BUS OMZET VERSCHOVEN NAAR 20241

• Hogere boetes en toekomstige 
prestatieverplichtingen

IFRS 15 EN BOETES2

• Vertraagde certificering van Mobile Energy 
Containers

MEC OMZET VERSCHOVEN NAAR 20243

1 2 3
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Omzet FY 2023 (€k) 

Guidance omzet 2023 Bus omzet verschoven naar 2024 Toekomstige prestatieverplichtingen 
& boetes

MEC omzet verschoven naar 2024 Gerapporteerde omzet 2023

145.000 -27.600

-5.000
-10.000

102.400



BRUTOWINST NORMALISATIE

18

1 2 3

• Toekomstige prestatieverplichtingen 
van €4,5 miljoen

• Boetes voor late levering van €5,3 
miljoen

IFRS 15 & BOETES 1

• Deze kosten zien voornamelijk toe op 
twee verlieslatende contracten voor 
een bedrag van €2,6 miljoen

KOSTEN HERALLOCATIE PROJECTEN2

• Kosten voor het opstarten van 
assemblage bij productiepartners

ASSEMBLAGE START-UP KOSTEN3

183

Aangepaste brutowinst voor bussen (€k) 

Brutowinst 2023 IFRS & boetes Herallocatie kosten Assemblage
start-up kosten

5.721

9.723

2.889

6.000 24.333

Aangepaste brutomarge



KASSTROOM STATEMENT

1

2

3

• Verandering in netto werkkapitaal:
1. Hoger voorraadniveau (€59,1 miljoen)
2. Toegenomen crediteuren en andere 

verplichtingen (€28,3 miljoen)
3. Verminderde debiteuren (€8,4 miljoen)
4. Lagere nettocontractactiva/verplichtingen (€5,4 

miljoen)

NETTO KASSTROOM VAN OPERATIONELE 
ACITIVITEITEN

1

• Investeringen in materiële vaste activa (€15 
miljoen)

• Strategisch aandelenbelang in ZES

NETTO KASSTROOM VAN INVESTERINGSACTIVITEITEN2

• Aandelenemissie (€24,6 million)
• De ontvangsten van de leningen hebben betrekking 

op uitgegeven converteerbare obligaties (€35,0 
miljoen)

NETTO KASSTROOM VAN FINANCIERINGSACTIVITEITEN3

Summary of financials (€k) 2023 2022 Change
EBITDA           (95.733)           (34.808)           (60.925)

Increase (decrease) provisions              8.863                (206)              9.069 
Change in NWC          (16.935)          (64.016)           47.081 
Gain/ (Loss) on disposal of PP&A                     75                      -                       75 
Income tax paid                   (69)                   (28)                   (41)
Cash flow from operating activities        (103.799)           (99.058)             (4.741)

Purchase of group companies and associates            (2.350)            (1.500)                (850)
Purchase of assets          (17.720)            (6.996)          (10.724)
Cash flow from investing activities           (20.071)             (8.496)           (11.575)

Increase (decrease) in payables to credit inst.            (1.932)            (1.472)                (460)
Interest paid            (1.055)                (816)                (239)

Proceeds from issuing shares           24.602            (2.136)           26.738 

Purchase of non-controlling entities                      -                        -                        -   
Proceeds and repayment from borrowings           34.961                (748)           35,709 
Cash flow from financing activities             56.576             (5.172)             61.748 

(Decrease)/Increase in cash and cash equivalents           (67.294)        (112.726)             45.432 
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P&L

		Summary of financials (€k)		2018		2019		2020		2021 YE		2023 YE		2022 YE		Change

		Revenues		21.357		48.924		99.994		24.265		102.440		111.617		(9.177)

		Y-o-y growth				129%		104%		-76%		-8%		360%

		Cost of sales		(13.983)		(32.139)		(60.337)		(23.045)		(109.288)		(95.984)		(13.304)

		Gross profit 		7.374		16.785		39.657		1.220		(6.848)		15.633		(22.481)

		Margin		34.5%		34.3%		39.7%		5.0%		-6.7%		14.0%

		Y-o-y growth				128%		136%		-97%		-144%		1181%

		Employee benefit expenses		(2.884)		(5.954)		(9.745)		(23.106)		(63.163)		(35.525)		(27.638)

		Other operating expenses		(1.272)		(2.056)		(2.777)		(12.354)		(25.722)		(14.916)		(10.806)

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)

		Margin		15%		18%		27%		-141%		-93%		-31%

		Y-o-y growth				173%		209%		-226%		175%		2%

		D&A		(2.397)		(3.312)		(3.359)		(5.331)		(8.136)		(5.627)		(2.509)

		EBIT		821		5.463		23.776		(39.571)		(103.869)		(40.435)		(63.434)

		Margin		8%		8%		24%		-163%		-101%		-36%

		Y-o-y growth				565%		335%		-266%		157%		2%

		Financial income and expenses		(668)		(1.213)		(1.289)		(4.240)		(932)		(1.060)		(128)

		Share of net profits of participations		(26)		(89)		(112)		7.427		(871)		(432)		(439)

		Profit before tax		153		4.250		22.487		(36.384)		(105.672)		(41.927)		(63.745)

		Income taxes		(157)		(1.051)		(5.716)		9.587		(14.474)		9.734		(24.208)

		Profit for the year		(30)		3.110		16.659		(26.797)		(120.146)		(32.193)		(5.396)

		Margin		-0%		6%		17%		-110%		-117%		-29%

		Y-o-y growth						436%				17%		20%

		EBITDA version February 18										(29.230)		(29.230)

		Expenses incorrectly accounted for as a deduction from equity										(4.139)		(4.139)

												(1.439)		(1.439)

												(34.808)		(34.808)



		Number of buses						182				38		38		376



		Revenues

		Buses						97.828				20.736		20.736				Bij 1mio RMB ca 13k

		Spare parts						0.492				2.599		2.599				Bij USD 10k		600

		Lease						0.431				0.126		0.126				Freight		10k

		Other						1.243				88.156		88.156

								99.994				111.617		111.617

		Employee benefit expenses														WBSO		0.305		0.298

		Wages and salaries						5.357		9.388		9.388		9.388		NOW		0.865		0.116

		Social security						883		1.481		1.481		1.481				1.170		0.414

		Pension cost						216		422		422		422

		Subsidies						(1.170)		(414)		(414)		(414)

		Temporary staff and management fee						3.776		5.934		5.934		5.934		(implementation CXX and ramping up)

		On-off compensation						- 0				5.000		5.000

		Other staff expenses						683		1.295		1.295		1.295		(Reiskosten 169k, studiekosten 125k, geschenken 94k)

								9.745		18.106		23.106		23.106



		Average number of FTE

		Indetermined contracts						75				74		74

		Deterermined contracts						41				97		97

		Pondus (officially not part of group in 2020)						(10)

								106				171		171

		External						16				56		56

		Total						122				227		227



		Average cost per FTE						43.910				41.357		41.357



		Year-end number of FTE

		Indetermined contracts						74				80		80

		Deterermined contracts						63				139		139

		Pondus (officially not part of group in 2020)						(13)

								124				219		219

		External						21				90		90

		Total						145				309		309



		Other operating expenses

		Cost of automation						360		1.529		1.529		1.529		(700k projecten als HR, cosware, interface, Vault, security and diversen. 160k invest hardware, 173k autocad licenties)

		Marketing expenses						217		552		552		552

		Facility and office expenses						150		586		586		586		(200k verbouwingskosten)

		Cost IPO						- 0				4.755		4.755

		Cost of advisors						349		877		877		877

		Provision doubfull debts						579		390		390		390

		Cost of freight						303		1.449		1.449		1.449		(600k airfreight)

		Insurances						321		621		621		621

		Other cost						498		1.595		1.595		1.595

								2.777		7.599		12.354		12.354



		D&A

		Goodwill						- 0				- 0		- 0

		Development assets						1.795				2.013		2.013		1855		2544		-689

		Software						60				531		531		1504		2787

		Machinery and equipment						142				883		883

		Transportation						889				803		803

		Right-of-use assets						473				1.101		1.101

								3.359				5.331		5.331



		Financial income and expenses

		Foreign currency exchange rate results						(114)				(466)		(466)		(352.000)

		Gain/losses arising on derivates						(637)				936		936		1,573.000

		Interest						2.040				3.770		3.770		1.730

								1.289				4.240		4.240		2.951







Cashflow

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)



		Increase (decrease) provisions		21		60		60		989		8.863		(206)		9.069

		Change in NWC		(112)		(13.961)		(38.623)		14.320		(16.935)		(64.016)		47.081

		Gain/ (Loss) on disposal of PP&A		- 0		168		1		(1)		75		- 0		75

		Income tax paid		(6)		(1)		-		(458)		(69)		(28)		(41)

		Cash flow from operating activities		3.121		(4.959)		(11.427)		(19.390)		(103.799)		(99.058)		(4.741)



		Purchase of group companies and associates		(250)		                            -   		-		(22.344)		(2.350)		(1.500)		(850)

		Purchase of assets		(1.997)		(194)		(3.994)		(4.940)		(17.720)		(6.996)		(10.724)

		Cash flow from investing activities		(2.247)		(194)		(3.994)		(27.284)		(20.071)		(8.496)		(11.575)



		Increase (decrease) in payables to credit inst.		(85)		(304)		(457)		(1.244)		(1.932)		(1.472)		(460)

		Interest paid		-125		(977)		(995)		(2.327)		(1.055)		(816)		(239)

		Proceeds from issuing shares		                            -   		                            -   		10.000		316.118		24.602		(2.136)		26.738

		Purchase of non-controlling entities		(250)		                            -   		-		(19.996)		- 0		- 0		- 0

		Proceeds and repayment from borrowings		6.903		(56)		30.925		(64.817)		34.961		(748)		35,709

		Cash flow from financing activities		6.693		(1.337)		39.473		227.734		56.576		(5.172)		61.748



		(Decrease)/Increase in cash and cash equivalents		7.567		(6.490)		24.052		181.060		(67.294)		(112.726)		45.432

												Proceeds from issuing shares		                            -   				Cost		Gross proceeds		Cost		Gross proceeds

												Base deal		Base deal				5.350		300.000		5.350		300.000

												Over Allotment Option		Over Allotment Option				0.459		22.929		0.459		22.929

												Expenses Banks		Expenses Banks				0.830				0.830

												Participation PBE Support BV in offering		Participation PBE Support BV in offering				3.750

												Participation Tridamos Holding BV in offering		Participation Tridamos Holding BV in offering				0.750

																				(11.138)				(6.638)

												Other proceeds and cost		Other proceeds and cost

																				311.790				316.290

												Purchase of group companies and associates		-250

												Acquisition 60%		Acquisition 60%		22.350

												Acquisition 20%		Acquisition 20%		20.000

												Cash in the balance sheet		Cash in the balance sheet		(10)

																42.340









Balance sheet

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		Intangible fixed assets		5.564		3.848		4.443		46.199		49.888		47.595		2.293

		Tangible fixed assets		5.597		4.133		4.518		15.024		38.299		17.709		20.590

		Financial fixed assets		1.653		991		1.237		7.344		3.161		17.442		(14.281)

		Total fixed assets		12.814		8.972		10.198		68.567		91.349		82.746		8.603

		Contract assets and inventory		7.814		9.393		63.629		35.780		174.181		110.413		63.768

		Receivables		1.074		13.183		2.368		16.598		19.285		25.913		(6.628)

		Other current assets 		265		913		1.402		3.847		7.098		6.332		766

		Cash & cash equivalents		9.300		2.810		26.862		207.923		27.918		95.212		(67.294)

		Total current assets		18.453		26.299		94.261		264.149		228.482		237.870		(9.388)



		Total assets		31.267		35.271		104.459		332.715		319.831		320.616		(785)



		Total equity		8.748		11.937		28.042		303.948		178.297		273.458		(95.161)



		Provisions		21		81		141		1.130		9.787		924		8.863



		Debts to credit institutions		4.573		4.866		12.877		463		- 0		- 0		- 0

		Lease liability		1.563		1.355		1.238		7.250		14.216		6.298		7.918

		Other non-current liabilities		- 0		- 0		- 0		- 0		491		- 0		491

		Total long-term liabilities		6.136		6.221		14.115		7.713		14.707		6.298		8.409

		Debts to credit institutions 		11.369		11.414		45.188		215		34.474		486		33.988

		Lease liability		216		295		544		1.132		2.382		1.463		919

		Trade creditors		3.013		1.485		6.762		10.883		30.518		21.116		9.402

		Contract liabilities								174		18.939		8.912		10.027

		Other short-term liabilities		1.764		3.838		9.667		7.520		30.727		7.959		22.768

		Total short-term liabilities 		16.362		17.032		62.161		19.924		117.040		39.936		77.104



		Total liabilities 		22.519		23.334		76.417		28.767		141.534		47.158		94.376

		Total liabilities and equity 		31.267		35.271		104.459		332.715		319.831		320.616		(785)

								27%

						26.8		60.6

								31.203

		Intangible fixed assets						50.970

		Goodwill						- 0		Pondus acquisition		39.258		39.258

		Development assets						3.357		(incl 4,2mio Pondus)		5.711		5.711

		Software						1.085				1.036		1.036

		Under construction						- 0				194		194

								4.443				46.199		46.199



		Tangible fixed assets

		Machinery and equipment						1.014		(incl 1,6 mio Pondus)		5.107		5.107

		Transportation						1.516				1.351		1.351

		Under construction						560				519		519

		Right-of-use assets						1.428		(pro forma extension rental contract Deurne)		8.046		8.046

								4.518				15.023		15.023



		Financial fixed assets

		Deferred tax assets						909				7.096		7.096

		Non-current financial assets						328				205		205

								1.237				7.301		7.301



		Contract assets and inventory

		Inventory						3.640		3.640		6.163		6.163

		Prepaymnt on inventory						- 0		(CATL batteries)		16.167		16.167

		Contract assets						59.989		(13 buses Nobina Copenhagen, 6 buses Nobina Kolding, 2 buses Dito, Connexxion)		13.450		13.450

								63.629				35.780		35.780



		Other current assets 

		VAT receivable						12				2.898		2.898

		Derivates						331				343		343

		Prepayments						707				- 0		- 0

		Other accrued assets						683				582		582

								1.733				3.823		3.823



		Other short-term liabilities

		Income tax payable						6.144				12		12

		Cost payable project Voltage						- 0		(A&O and discretionary banks)		3.161		3.161

		Other						3.523				27.554		4.786

								9.667				30.727		7.959



		Contract assets

		Connexxion 2.2						55.070				1.002		1.002

		Connexxion 3.0										1.582		1.582

		SWB						2.750				38		38

		Nobina Copenhagen										5.356		5.356

		Nobina Kolding										3.595		3.595

		Other						2.169				1.877		1.877

								59.989				13.450		13.450















Gross profit bridge

		Gross profit bus 2023		5,721

		IFRS 15 & penalties		9,723

		Project re-allocation cost		2,889

		Assembly start-up cost		6,000

		Adjusted bus gross profit		24,333





Revenue bridge

		Summary of financials (€k)

		Guidance 2023		145.000

		Bus revenue delayed into 2024		(27.600)

		Future performance obligations & penalties		(5.000)

		MEC revenue delayed into 2024		(10.000)

		Reported revenue 2023		102.400







BALANS

1

2

• Grote toename van materiële vaste activa 
voornamelijk als gevolg van investeringen in het 
magazijn in Venray en de productiefaciliteiten in 
Deurne en Rouen

• Afschrijving van latente belastingvorderingen van 
€16,3 miljoen

VASTE ACTIVA1

• Significante voorraadlevels als gevolg van 
verstoringen in de toeleveringsketen en projecten 
voor 2024

• Contractactiva namen toe met €4,7 miljoen. Deze 
projecten zullen in de loop van 2024 worden 
omgezet in cash

• Liquide middelen zijn afgenomen van €67,3 
miljoen tot €27,9 miljoen, voornamelijk gedreven 
door negatieve operationele kasstromen welke 
gedeeltelijk worden offset door financiële 
kasstromen.

VLOTTENDE ACTIVA2

Summary of financials (€k) 2023 2022 Change

Intangible fixed assets                 49,888                 47,595                      2,293 
Tangible fixed assets                 38,299                 17,709                   20,590 
Financial fixed assets                    3,161                 17,442                 (14,281)
Total fixed assets                91,349                82,746                      8,603 
Contract assets and inventory              174,181              110,413                   63,768 
Receivables                 19,285                 25,913                    (6,628)
Other current assets                    7,098                    6,332                          766 
Cash & cash equivalents                 27,918                 95,212                 (67,294)
Total current assets             228,482             237,870                   (9,388)

Total assets             319,831             320,616                       (785)

Total equity             178,297             273,458                (95,161)

Provisions                   9,787                        924                      8,863 

Debts to credit institutions                             -                               -                                 -   
Lease liability                 14,216                    6,298                      7,918 
Other non-current liabilities                        491                             -                            491 
Total long-term liabilities                14,707                   6,298                      8,409 
Debts to credit institutions                 34,474                        486                   33,988 
Lease liability                    2,382                    1,463                          919 
Trade creditors                 30,518                 21,116                      9,402 
Contract liabilities                 18,939                    8,912                   10,027 
Other short-term liabilities                 30,727                    7,959                   22,768 
Total short-term liabilities             117,040                39,936                   77,104 

Total liabilities             141,534                47,158 94,376
Total liabilities and equity             319,831             320,616                       (785)

20


P&L

		Summary of financials (€k)		2018		2019		2020		2021 YE		2023 YE		2022 YE		Change

		Revenues		21.357		48.924		99.994		24.265		102.440		111.617		(9.177)

		Y-o-y growth				129%		104%		-76%		-8%		360%

		Cost of sales		(13.983)		(32.139)		(60.337)		(23.045)		(109.288)		(95.984)		(13.304)

		Gross profit 		7.374		16.785		39.657		1.220		(6.848)		15.633		(22.481)

		Margin		34.5%		34.3%		39.7%		5.0%		-6.7%		14.0%

		Y-o-y growth				128%		136%		-97%		-144%		1181%

		Employee benefit expenses		(2.884)		(5.954)		(9.745)		(23.106)		(63.163)		(35.525)		(27.638)

		Other operating expenses		(1.272)		(2.056)		(2.777)		(12.354)		(25.722)		(14.916)		(10.806)

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)

		Margin		15%		18%		27%		-141%		-93%		-31%

		Y-o-y growth				173%		209%		-226%		175%		2%

		D&A		(2.397)		(3.312)		(3.359)		(5.331)		(8.136)		(5.627)		(2.509)

		EBIT		821		5.463		23.776		(39.571)		(103.869)		(40.435)		(63.434)

		Margin		8%		8%		24%		-163%		-101%		-36%

		Y-o-y growth				565%		335%		-266%		157%		2%

		Financial income and expenses		(668)		(1.213)		(1.289)		(4.240)		(932)		(1.060)		(128)

		Share of net profits of participations		(26)		(89)		(112)		7.427		(871)		(432)		(439)

		Profit before tax		153		4.250		22.487		(36.384)		(105.672)		(41.927)		(63.745)

		Income taxes		(157)		(1.051)		(5.716)		9.587		(14.474)		9.734		(24.208)

		Profit for the year		(30)		3.110		16.659		(26.797)		(120.146)		(32.193)		(5.396)

		Margin		-0%		6%		17%		-110%		-117%		-29%

		Y-o-y growth						436%				17%		20%

		EBITDA version February 18										(29.230)		(29.230)

		Expenses incorrectly accounted for as a deduction from equity										(4.139)		(4.139)

												(1.439)		(1.439)

												(34.808)		(34.808)



		Number of buses						182				38		38		376



		Revenues

		Buses						97.828				20.736		20.736				Bij 1mio RMB ca 13k

		Spare parts						0.492				2.599		2.599				Bij USD 10k		600

		Lease						0.431				0.126		0.126				Freight		10k

		Other						1.243				88.156		88.156

								99.994				111.617		111.617

		Employee benefit expenses														WBSO		0.305		0.298

		Wages and salaries						5.357		9.388		9.388		9.388		NOW		0.865		0.116

		Social security						883		1.481		1.481		1.481				1.170		0.414

		Pension cost						216		422		422		422

		Subsidies						(1.170)		(414)		(414)		(414)

		Temporary staff and management fee						3.776		5.934		5.934		5.934		(implementation CXX and ramping up)

		On-off compensation						- 0				5.000		5.000

		Other staff expenses						683		1.295		1.295		1.295		(Reiskosten 169k, studiekosten 125k, geschenken 94k)

								9.745		18.106		23.106		23.106



		Average number of FTE

		Indetermined contracts						75				74		74

		Deterermined contracts						41				97		97

		Pondus (officially not part of group in 2020)						(10)

								106				171		171

		External						16				56		56

		Total						122				227		227



		Average cost per FTE						43.910				41.357		41.357



		Year-end number of FTE

		Indetermined contracts						74				80		80

		Deterermined contracts						63				139		139

		Pondus (officially not part of group in 2020)						(13)

								124				219		219

		External						21				90		90

		Total						145				309		309



		Other operating expenses

		Cost of automation						360		1.529		1.529		1.529		(700k projecten als HR, cosware, interface, Vault, security and diversen. 160k invest hardware, 173k autocad licenties)

		Marketing expenses						217		552		552		552

		Facility and office expenses						150		586		586		586		(200k verbouwingskosten)

		Cost IPO						- 0				4.755		4.755

		Cost of advisors						349		877		877		877

		Provision doubfull debts						579		390		390		390

		Cost of freight						303		1.449		1.449		1.449		(600k airfreight)

		Insurances						321		621		621		621

		Other cost						498		1.595		1.595		1.595

								2.777		7.599		12.354		12.354



		D&A

		Goodwill						- 0				- 0		- 0

		Development assets						1.795				2.013		2.013		1855		2544		-689

		Software						60				531		531		1504		2787

		Machinery and equipment						142				883		883

		Transportation						889				803		803

		Right-of-use assets						473				1.101		1.101

								3.359				5.331		5.331



		Financial income and expenses

		Foreign currency exchange rate results						(114)				(466)		(466)		(352.000)

		Gain/losses arising on derivates						(637)				936		936		1,573.000

		Interest						2.040				3.770		3.770		1.730

								1.289				4.240		4.240		2.951







Cashflow

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)



		Increase (decrease) provisions		21		60		60		989		9.519		(206)		9.725

		Change in NWC		(112)		(13.961)		(38.623)		14.320		(17.516)		(64.016)		46.500

		Loss on disposal of PP&A		- 0		168		1		(1)		- 0		- 0		- 0

		Income tax paid		(6)		(1)		-		(458)		(69)		(28)		(41)

		Cash flow from operating activities		3.121		(4.959)		(11.427)		(19.390)		(103.799)		(99.058)		(4.741)



		Purchase of group companies and associates		(250)		                            -   		-		(22.344)		(2.350)		(1.500)		(850)

		Purchase of assets		(1.997)		(194)		(3.994)		(4.940)		(17.720)		(6.996)		(10.724)

		Cash flow from investing activities		(2.247)		(194)		(3.994)		(27.284)		(20.071)		(8.496)		(11.575)



		Increase (decrease) in payables to credit inst.		(85)		(304)		(457)		(1.244)		(1.932)		(1.472)		(460)

		Interest paid		-125		(977)		(995)		(2.327)		(1.055)		(816)		(239)

		Proceeds from issuing shares		                            -   		                            -   		10.000		316.118		24.602		(2.136)		26.738

		Purchase of non-controlling entities		(250)		                            -   		-		(19.996)		- 0		- 0		- 0

		Proceeds and repayment from borrowings		6.903		(56)		30.925		(64.817)		34.961		(748)		35,709

		Cash flow from financing activities		6.693		(1.337)		39.473		227.734		56.576		(5.172)		61.748



		(Decrease)/Increase in cash and cash equivalents		7.567		(6.490)		24.052		181.060		(67.294)		(112.726)		45.432

												Proceeds from issuing shares		                            -   				Cost		Gross proceeds		Cost		Gross proceeds

												Base deal		Base deal				5.350		300.000		5.350		300.000

												Over Allotment Option		Over Allotment Option				0.459		22.929		0.459		22.929

												Expenses Banks		Expenses Banks				0.830				0.830

												Participation PBE Support BV in offering		Participation PBE Support BV in offering				3.750

												Participation Tridamos Holding BV in offering		Participation Tridamos Holding BV in offering				0.750

																				(11.138)				(6.638)

												Other proceeds and cost		Other proceeds and cost

																				311.790				316.290

												Purchase of group companies and associates		-250

												Acquisition 60%		Acquisition 60%		22.350

												Acquisition 20%		Acquisition 20%		20.000

												Cash in the balance sheet		Cash in the balance sheet		(10)

																42.340









Balance sheet

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		Intangible fixed assets		5.564		3.848		4.443		46.199		49.888		47.595		2.293

		Tangible fixed assets		5.597		4.133		4.518		15.024		38.299		17.709		20.590

		Financial fixed assets		1.653		991		1.237		7.344		3.161		17.442		(14.281)

		Total fixed assets		12.814		8.972		10.198		68.567		91.349		82.746		8.603

		Contract assets and inventory		7.814		9.393		63.629		35.780		174.181		110.413		63.768

		Receivables		1.074		13.183		2.368		16.598		19.285		25.913		(6.628)

		Other current assets 		265		913		1.402		3.847		7.098		6.332		766

		Cash & cash equivalents		9.300		2.810		26.862		207.923		27.918		95.212		(67.294)

		Total current assets		18.453		26.299		94.261		264.149		228.482		237.870		(9.388)



		Total assets		31.267		35.271		104.459		332.715		319.831		320.616		(785)



		Total equity		8.748		11.937		28.042		303.948		178.297		273.458		(95.161)



		Provisions		21		81		141		1.130		9.787		924		8.863



		Debts to credit institutions		4.573		4.866		12.877		463		- 0		- 0		- 0

		Lease liability		1.563		1.355		1.238		7.250		14.216		6.298		7.918

		Other non-current liabilities		- 0		- 0		- 0		- 0		491		- 0		491

		Total long-term liabilities		6.136		6.221		14.115		7.713		14.707		6.298		8.409

		Debts to credit institutions 		11.369		11.414		45.188		215		34.474		486		33.988

		Lease liability		216		295		544		1.132		2.382		1.463		919

		Trade creditors		3.013		1.485		6.762		10.883		30.518		21.116		9.402

		Contract liabilities								174		18.939		8.912		10.027

		Other short-term liabilities		1.764		3.838		9.667		7.520		30.727		7.959		22.768

		Total short-term liabilities 		16.362		17.032		62.161		19.924		117.040		39.936		77.104



		Total liabilities 		22.519		23.334		76.417		28.767		141.534		47.158		94.376

		Total liabilities and equity 		31.267		35.271		104.459		332.715		319.831		320.616		(785)

								27%

						26.8		60.6

								31.203

		Intangible fixed assets						50.970

		Goodwill						- 0		Pondus acquisition		39.258		39.258

		Development assets						3.357		(incl 4,2mio Pondus)		5.711		5.711

		Software						1.085				1.036		1.036

		Under construction						- 0				194		194

								4.443				46.199		46.199



		Tangible fixed assets

		Machinery and equipment						1.014		(incl 1,6 mio Pondus)		5.107		5.107

		Transportation						1.516				1.351		1.351

		Under construction						560				519		519

		Right-of-use assets						1.428		(pro forma extension rental contract Deurne)		8.046		8.046

								4.518				15.023		15.023



		Financial fixed assets

		Deferred tax assets						909				7.096		7.096

		Non-current financial assets						328				205		205

								1.237				7.301		7.301



		Contract assets and inventory

		Inventory						3.640		3.640		6.163		6.163

		Prepaymnt on inventory						- 0		(CATL batteries)		16.167		16.167

		Contract assets						59.989		(13 buses Nobina Copenhagen, 6 buses Nobina Kolding, 2 buses Dito, Connexxion)		13.450		13.450

								63.629				35.780		35.780



		Other current assets 

		VAT receivable						12				2.898		2.898

		Derivates						331				343		343

		Prepayments						707				- 0		- 0

		Other accrued assets						683				582		582

								1.733				3.823		3.823



		Other short-term liabilities

		Income tax payable						6.144				12		12

		Cost payable project Voltage						- 0		(A&O and discretionary banks)		3.161		3.161

		Other						3.523				27.554		4.786

								9.667				30.727		7.959



		Contract assets

		Connexxion 2.2						55.070				1.002		1.002

		Connexxion 3.0										1.582		1.582

		SWB						2.750				38		38

		Nobina Copenhagen										5.356		5.356

		Nobina Kolding										3.595		3.595

		Other						2.169				1.877		1.877

								59.989				13.450		13.450















Gross profit bridge

		Gross profit bus 2023		5,721

		IFRS 15 & penalties		9,723

		Project re-allocation cost		2,889

		Assembly start-up cost		6,000

		Adjusted bus gross profit		24,333





Revenue bridge

		Summary of financials (€k)

		Guidance 2023		145.000

		Bus revenue delayed into 2024		(27.600)

		Future performance obligations & penalties		(5.000)

		MEC revenue delayed into 2024		(10.000)

		Reported revenue 2023		102.400







BALANS

3

• Leningen zijn toegenomen als gevolg van 
converteerbare obligaties voor een bedrag van 
€35,0 miljoen

• Toename van crediteuren met €9,4 miljoen tot 
€30,5 miljoen, gerelateerd aan hogere 
voorraadniveaus

• Contractverplichtingen hebben betrekking op de 
vooruitbetaling van klanten

• Andere kortlopende verplichtingen hebben 
voornamelijk betrekking op opgebouwde 
verplichtingen voor de werkzaamheden 
uitgevoerd door assemblagepartners

VERPLICHTINGEN3

Summary of financials (€k) 2023 2022 Change

Intangible fixed assets                 49,888                 47,595                      2,293 
Tangible fixed assets                 38,299                 17,709                   20,590 
Financial fixed assets                    3,161                 17,442                 (14,281)
Total fixed assets                91,349                82,746                      8,603 
Contract assets and inventory              174,181              110,413                   63,768 
Receivables                 19,285                 25,913                    (6,628)
Other current assets                    7,098                    6,332                          766 
Cash & cash equivalents                 27,918                 95,212                 (67,294)
Total current assets             228,482             237,870                   (9,388)

Total assets             319,831             320,616                       (785)

Total equity             178,297             273,458                (95,161)

Provisions                   9,787                        924                      8,863 

Debts to credit institutions                             -                               -                                 -   
Lease liability                 14,216                    6,298                      7,918 
Other non-current liabilities                        491                             -                            491 
Total long-term liabilities                14,707                   6,298                      8,409 
Debts to credit institutions                 34,474                        486                   33,988 
Lease liability                    2,382                    1,463                          919 
Trade creditors                 30,518                 21,116                      9,402 
Contract liabilities                 18,939                    8,912                   10,027 
Other short-term liabilities                 30,727                    7,959                   22,768 
Total short-term liabilities             117,040                39,936                   77,104 

Total liabilities             141,534                47,158 94,376
Total liabilities and equity             319,831             320,616                       (785)
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• Significante voorraadniveaus als gevolg van 
verstoringen in de toeleveringsketen en projecten 
voor 2024

• Contractactiva zijn toegenomen met met €4,7 
miljoen. Deze projecten zullen in de loop van 
2024 worden omgezet in contanten

• Liquide middelen daalden met €67,3 miljoen tot 
€27,9 miljoen, voornamelijk als gevolg van de 
kasstromen uit operationele activiteiten die deels 
werden gecompenseerd door kasstromen uit 
financieringsactiviteiten.

VLOTTENDE ACTIVA2


P&L

		Summary of financials (€k)		2018		2019		2020		2021 YE		2023 YE		2022 YE		Change

		Revenues		21.357		48.924		99.994		24.265		102.440		111.617		(9.177)

		Y-o-y growth				129%		104%		-76%		-8%		360%

		Cost of sales		(13.983)		(32.139)		(60.337)		(23.045)		(109.288)		(95.984)		(13.304)

		Gross profit 		7.374		16.785		39.657		1.220		(6.848)		15.633		(22.481)

		Margin		34.5%		34.3%		39.7%		5.0%		-6.7%		14.0%

		Y-o-y growth				128%		136%		-97%		-144%		1181%

		Employee benefit expenses		(2.884)		(5.954)		(9.745)		(23.106)		(63.163)		(35.525)		(27.638)

		Other operating expenses		(1.272)		(2.056)		(2.777)		(12.354)		(25.722)		(14.916)		(10.806)

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)

		Margin		15%		18%		27%		-141%		-93%		-31%

		Y-o-y growth				173%		209%		-226%		175%		2%

		D&A		(2.397)		(3.312)		(3.359)		(5.331)		(8.136)		(5.627)		(2.509)

		EBIT		821		5.463		23.776		(39.571)		(103.869)		(40.435)		(63.434)

		Margin		8%		8%		24%		-163%		-101%		-36%

		Y-o-y growth				565%		335%		-266%		157%		2%

		Financial income and expenses		(668)		(1.213)		(1.289)		(4.240)		(932)		(1.060)		(128)

		Share of net profits of participations		(26)		(89)		(112)		7.427		(871)		(432)		(439)

		Profit before tax		153		4.250		22.487		(36.384)		(105.672)		(41.927)		(63.745)

		Income taxes		(157)		(1.051)		(5.716)		9.587		(14.474)		9.734		(24.208)

		Profit for the year		(30)		3.110		16.659		(26.797)		(120.146)		(32.193)		(5.396)

		Margin		-0%		6%		17%		-110%		-117%		-29%

		Y-o-y growth						436%				17%		20%

		EBITDA version February 18										(29.230)		(29.230)

		Expenses incorrectly accounted for as a deduction from equity										(4.139)		(4.139)

												(1.439)		(1.439)

												(34.808)		(34.808)



		Number of buses						182				38		38		376



		Revenues

		Buses						97.828				20.736		20.736				Bij 1mio RMB ca 13k

		Spare parts						0.492				2.599		2.599				Bij USD 10k		600

		Lease						0.431				0.126		0.126				Freight		10k

		Other						1.243				88.156		88.156

								99.994				111.617		111.617

		Employee benefit expenses														WBSO		0.305		0.298

		Wages and salaries						5.357		9.388		9.388		9.388		NOW		0.865		0.116

		Social security						883		1.481		1.481		1.481				1.170		0.414

		Pension cost						216		422		422		422

		Subsidies						(1.170)		(414)		(414)		(414)

		Temporary staff and management fee						3.776		5.934		5.934		5.934		(implementation CXX and ramping up)

		On-off compensation						- 0				5.000		5.000

		Other staff expenses						683		1.295		1.295		1.295		(Reiskosten 169k, studiekosten 125k, geschenken 94k)

								9.745		18.106		23.106		23.106



		Average number of FTE

		Indetermined contracts						75				74		74

		Deterermined contracts						41				97		97

		Pondus (officially not part of group in 2020)						(10)

								106				171		171

		External						16				56		56

		Total						122				227		227



		Average cost per FTE						43.910				41.357		41.357



		Year-end number of FTE

		Indetermined contracts						74				80		80

		Deterermined contracts						63				139		139

		Pondus (officially not part of group in 2020)						(13)

								124				219		219

		External						21				90		90

		Total						145				309		309



		Other operating expenses

		Cost of automation						360		1.529		1.529		1.529		(700k projecten als HR, cosware, interface, Vault, security and diversen. 160k invest hardware, 173k autocad licenties)

		Marketing expenses						217		552		552		552

		Facility and office expenses						150		586		586		586		(200k verbouwingskosten)

		Cost IPO						- 0				4.755		4.755

		Cost of advisors						349		877		877		877

		Provision doubfull debts						579		390		390		390

		Cost of freight						303		1.449		1.449		1.449		(600k airfreight)

		Insurances						321		621		621		621

		Other cost						498		1.595		1.595		1.595

								2.777		7.599		12.354		12.354



		D&A

		Goodwill						- 0				- 0		- 0

		Development assets						1.795				2.013		2.013		1855		2544		-689

		Software						60				531		531		1504		2787

		Machinery and equipment						142				883		883

		Transportation						889				803		803

		Right-of-use assets						473				1.101		1.101

								3.359				5.331		5.331



		Financial income and expenses

		Foreign currency exchange rate results						(114)				(466)		(466)		(352.000)

		Gain/losses arising on derivates						(637)				936		936		1,573.000

		Interest						2.040				3.770		3.770		1.730

								1.289				4.240		4.240		2.951







Cashflow

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		EBITDA		3.218		8.775		27.135		(34.240)		(95.733)		(34.808)		(60.925)



		Increase (decrease) provisions		21		60		60		989		9.519		(206)		9.725

		Change in NWC		(112)		(13.961)		(38.623)		14.320		(17.516)		(64.016)		46.500

		Loss on disposal of PP&A		- 0		168		1		(1)		- 0		- 0		- 0

		Income tax paid		(6)		(1)		-		(458)		(69)		(28)		(41)

		Cash flow from operating activities		3.121		(4.959)		(11.427)		(19.390)		(103.799)		(99.058)		(4.741)



		Purchase of group companies and associates		(250)		                            -   		-		(22.344)		(2.350)		(1.500)		(850)

		Purchase of assets		(1.997)		(194)		(3.994)		(4.940)		(17.720)		(6.996)		(10.724)

		Cash flow from investing activities		(2.247)		(194)		(3.994)		(27.284)		(20.071)		(8.496)		(11.575)



		Increase (decrease) in payables to credit inst.		(85)		(304)		(457)		(1.244)		(1.932)		(1.472)		(460)

		Interest paid		-125		(977)		(995)		(2.327)		(1.055)		(816)		(239)

		Proceeds from issuing shares		                            -   		                            -   		10.000		316.118		24.602		(2.136)		26.738

		Purchase of non-controlling entities		(250)		                            -   		-		(19.996)		- 0		- 0		- 0

		Proceeds and repayment from borrowings		6.903		(56)		30.925		(64.817)		34.961		(748)		35,709

		Cash flow from financing activities		6.693		(1.337)		39.473		227.734		56.576		(5.172)		61.748



		(Decrease)/Increase in cash and cash equivalents		7.567		(6.490)		24.052		181.060		(67.294)		(112.726)		45.432

												Proceeds from issuing shares		                            -   				Cost		Gross proceeds		Cost		Gross proceeds

												Base deal		Base deal				5.350		300.000		5.350		300.000

												Over Allotment Option		Over Allotment Option				0.459		22.929		0.459		22.929

												Expenses Banks		Expenses Banks				0.830				0.830

												Participation PBE Support BV in offering		Participation PBE Support BV in offering				3.750

												Participation Tridamos Holding BV in offering		Participation Tridamos Holding BV in offering				0.750

																				(11.138)				(6.638)

												Other proceeds and cost		Other proceeds and cost

																				311.790				316.290

												Purchase of group companies and associates		-250

												Acquisition 60%		Acquisition 60%		22.350

												Acquisition 20%		Acquisition 20%		20.000

												Cash in the balance sheet		Cash in the balance sheet		(10)

																42.340









Balance sheet

		Summary of financials (€k)		2018		2019		2020		2021		2023		2022		Change

		Intangible fixed assets		5.564		3.848		4.443		46.199		49.888		47.595		2.293

		Tangible fixed assets		5.597		4.133		4.518		15.024		38.299		17.709		20.590

		Financial fixed assets		1.653		991		1.237		7.344		3.161		17.442		(14.281)

		Total fixed assets		12.814		8.972		10.198		68.567		91.349		82.746		8.603

		Contract assets and inventory		7.814		9.393		63.629		35.780		174.181		110.413		63.768

		Receivables		1.074		13.183		2.368		16.598		19.285		25.913		(6.628)

		Other current assets 		265		913		1.402		3.847		7.098		6.332		766

		Cash & cash equivalents		9.300		2.810		26.862		207.923		27.918		95.212		(67.294)

		Total current assets		18.453		26.299		94.261		264.149		228.482		237.870		(9.388)



		Total assets		31.267		35.271		104.459		332.715		319.831		320.616		(785)



		Total equity		8.748		11.937		28.042		303.948		178.297		273.458		(95.161)



		Provisions		21		81		141		1.130		9.787		924		8.863



		Debts to credit institutions		4.573		4.866		12.877		463		- 0		- 0		- 0

		Lease liability		1.563		1.355		1.238		7.250		14.216		6.298		7.918

		Other non-current liabilities		- 0		- 0		- 0		- 0		491		- 0		491

		Total long-term liabilities		6.136		6.221		14.115		7.713		14.707		6.298		8.409

		Debts to credit institutions 		11.369		11.414		45.188		215		34.474		486		33.988

		Lease liability		216		295		544		1.132		2.382		1.463		919

		Trade creditors		3.013		1.485		6.762		10.883		30.518		21.116		9.402

		Contract liabilities								174		18.939		8.912		10.027

		Other short-term liabilities		1.764		3.838		9.667		7.520		30.727		7.959		22.768

		Total short-term liabilities 		16.362		17.032		62.161		19.924		117.040		39.936		77.104



		Total liabilities 		22.519		23.334		76.417		28.767		141.534		47.158		94.376

		Total liabilities and equity 		31.267		35.271		104.459		332.715		319.831		320.616		(785)

								27%

						26.8		60.6

								31.203

		Intangible fixed assets						50.970

		Goodwill						- 0		Pondus acquisition		39.258		39.258

		Development assets						3.357		(incl 4,2mio Pondus)		5.711		5.711

		Software						1.085				1.036		1.036

		Under construction						- 0				194		194

								4.443				46.199		46.199



		Tangible fixed assets

		Machinery and equipment						1.014		(incl 1,6 mio Pondus)		5.107		5.107

		Transportation						1.516				1.351		1.351

		Under construction						560				519		519

		Right-of-use assets						1.428		(pro forma extension rental contract Deurne)		8.046		8.046

								4.518				15.023		15.023



		Financial fixed assets

		Deferred tax assets						909				7.096		7.096

		Non-current financial assets						328				205		205

								1.237				7.301		7.301



		Contract assets and inventory

		Inventory						3.640		3.640		6.163		6.163

		Prepaymnt on inventory						- 0		(CATL batteries)		16.167		16.167

		Contract assets						59.989		(13 buses Nobina Copenhagen, 6 buses Nobina Kolding, 2 buses Dito, Connexxion)		13.450		13.450

								63.629				35.780		35.780



		Other current assets 

		VAT receivable						12				2.898		2.898

		Derivates						331				343		343

		Prepayments						707				- 0		- 0

		Other accrued assets						683				582		582

								1.733				3.823		3.823



		Other short-term liabilities

		Income tax payable						6.144				12		12

		Cost payable project Voltage						- 0		(A&O and discretionary banks)		3.161		3.161

		Other						3.523				27.554		4.786

								9.667				30.727		7.959



		Contract assets

		Connexxion 2.2						55.070				1.002		1.002

		Connexxion 3.0										1.582		1.582

		SWB						2.750				38		38

		Nobina Copenhagen										5.356		5.356

		Nobina Kolding										3.595		3.595

		Other						2.169				1.877		1.877

								59.989				13.450		13.450















Gross profit bridge

		Gross profit bus 2023		5,721

		IFRS 15 & penalties		9,723

		Project re-allocation cost		2,889

		Assembly start-up cost		6,000

		Adjusted bus gross profit		24,333





Revenue bridge

		Summary of financials (€k)

		Guidance 2023		145.000

		Bus revenue delayed into 2024		(27.600)

		Future performance obligations & penalties		(5.000)

		MEC revenue delayed into 2024		(10.000)

		Reported revenue 2023		102.400







OUTLOOK 2024
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Sensitivity: General

OUTLOOK 2024

• Belangrijke managementacties zullen de financiële en operationele prestaties structureel verbeteren en de voorspelbaarheid in 2024 en 
daarna vergroten

• 2024 omzet verwachting meer dan €325 miljoen 

• 2024 operationele uitgaven lager dan in 2023

• De combinatie van hogere omzet en lagere operationele uitgaven zal naar verwachting resulteren in een positieve EBITDA voor FY 2024, 
die voornamelijk in de tweede helft zal worden behaald. 
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Q&A
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Algemene 
vergadering van 
Ebusco Holding N.V.

Controle jaarrekening 2023
Ernst & Young Accountants LLP

14 mei 2024



Agenda

1. Controleaanpak & focus – reikwijdte, strategie, uitvoering en conclusie 

2. Key Audit Matters & ESG

3. Controleplan 2024

4. Communicatie en interactie
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Enkelvoudige en geconsolideerde jaarrekening 

Jaar/bestuursverslag, inclusief:

► Corporate Governance

► Risico management

► Niet financiële informatie/ESG

► Remuneratierapport

Controle

► Key Audit Matters

► Schattingen

► Significante controleverschillen

Bestuursverslag

Oordeel

► Goedkeurende verklaring

► Geen materiele onjuistheden/ overeenstemming 
wet & regelgeving

Controleplan 2024

ConclusieStrategie/UitvoeringReikwijdte

Communicatie

Verantwoordelijkheid

Teaming

Materialiteit

Risico inschatting

Going concern

Fraude en niet naleving wet- en regelgeving

ESG/Klimaat

Controleaanpak & focus



• De jaarrekening is opgesteld op basis van de going concern veronderstelling

• Materiële onzekerheid is adequaat toegelicht door management in note 2.3

• Ons oordeel is niet aangepast: goedkeurende accountantsverklaring

Going concern
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Enkelvoudige en geconsolideerde jaarrekening 

Jaar/bestuursverslag, inclusief:

► Corporate Governance

► Risico management

► Niet financiële informatie/ESG

► Remuneratierapport

Controle

► Key Audit Matters

► Schattingen

► Significante controleverschillen

Bestuursverslag

Oordeel

► Goedkeurende verklaring

► Geen materiele onjuistheden/ overeenstemming 
wet & regelgeving

Controleplan 2024

ConclusieStrategie/UitvoeringReikwijdte

Communicatie

Verantwoordelijkheid

Teaming

Materialiteit

Risico inschatting

Going concern

Fraude en niet naleving wet- en regelgeving

ESG/Klimaat

Key audit matters, ESG & Controleplan 2024



KAM
• Bestaan van de omzet

ESG
• Impact op onderneming, jaarrekening & bestuursverslag
• Werkzaamheden
• Limited assurance engagement

Key audit matters & ESG
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Controleplan 2024

Op basis van ons concept controleplan zijn er vooralsnog geen belangrijke aanpassingen zijn in onze controle-aanpak / 
strategie, waarbij we uiteraard wel alle nieuwe ontwikkelingen ten aanzien van wet- en regelgeving implementeren inclusief:

• De implementatie van rapportageverplichtingen onder CSRD/ESRS vanaf 2024

• Implementatie Verklaring omtrent risicobeheersing vanaf 2025
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Enkelvoudige en geconsolideerde jaarrekening 

Jaar/bestuursverslag, inclusief:

► Corporate Governance

► Risico management

► Niet financiële informatie/ESG

► Remuneratierapport

Controle

► Key Audit Matters

► Schattingen

► Significante controleverschillen

Bestuursverslag

Oordeel

► Goedkeurende verklaring

► Geen materiele onjuistheden/ overeenstemming 
wet & regelgeving

Controleplan 2024

ConclusieStrategie/UitvoeringReikwijdte

Communicatie

Verantwoordelijkheid

Teaming

Materialiteit

Risico inschatting

Going concern

Fraude en niet naleving wet- en regelgeving

ESG/Klimaat

Communicatie
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