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CAUTIONARY STATEMENT

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
geimpliceerd 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 financiéle
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 financiéle 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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Highlights 2022 & YTD 2023

Ramp-up en international roll-out

Financiéle performance 2022

Outlook en strategische prioriteiten 2023
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RCIEEL SUCCES 2022

Grootste order ooit ontvangen
van DB in een raamcontract

&

Eerste order in Spanje en
meerdere orders in Zweden

OPERATIONELE HIGHLIGHTS FY 2022 & YTD 2023

—

PRODUCT INTRODUCTIES

Onthulling van de Ebusco 3.0 18m,
de meest efficiénte gelede bus

&

Introductie van de Ebusco 2.2 voor
de Australische markt

ENERGY STORAGE SOLUTIONS

Verwerving van belang in Zero
Emission Services (ZES)

&

Eerste contract voor Energy
Storage Solutions getekend

FRANKRUK

Intentieverklaring Rouen
omgezet in huurovereenkomst

&

Geselecteerd door UGAP in de
categorie Elektrische bussen

Ramp up naar twee bussen per dag
in tweede kwartaal 2023

&

Eerste in serie geproduceerde
Ebusco 3.0 bussen worden naar
verwachting geleverd in 2Q23

COMMERCIEEL SUCCES 2023

Significante order van Qbuzz tot
63 Ebusco 3.0 12m en 18m bussen

&

Eerste klant voor 64 Ebusco 3.0
13,5 meter klasse Il bussen.




STERKE OMZETSTIGING EBITDA
€111,6 miljoen €(34,8) miljoen €95,2 miljoen
inkomsten gestegen met 360% o als gevolg van investeringen in om groei en executie van het

groei en aan de orderboek te financieren
toeleveringsketen gerelateerde

productie-inefficiénties

ondanks vertraagde shipments
en leveringen

FINANCIAL HIGHLIGHTS FY 2022

Onderhanden werk & Voorraad ORDER BOEK

Onderhanden werk van 1.474 bussen
€63,0 miljoen euro grotendeels

voor levering in 1H23

Orderportefeuille groeit van
325 naar 1.474 bussen
waarvan 388 Ebusco 3.0
orders

Voorraad van €47,4 miljoen door
opbouw veiligheidsvoorraad
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Vaste contracten Call-off Opties Totaal
Ebusco 2.2 190 251 645 1.086
Ebusco 3.0 375 0 13 388
Totaal 565 251 658 1.474
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Orders

		Kolom1		2.2		3.0				Kolom1		2.2		3.0

		Duitsland		1059		22				Duitsland		862		12

		Nordics		2		217				Nordics		2		217

		Frankrijk		4		76				Frankrijk		4		76

		Benelux		0		73				Benelux		0		31

		Spanje		21		0				Spanje		21		0



2.2	

Duitsland	Nordics	Frankrijk	Benelux	Spanje	1059	2	4	0	21	3.0	

Duitsland	Nordics	Frankrijk	Benelux	Spanje	22	217	76	73	0	







2.2	

Duitsland	Nordics	Frankrijk	Benelux	Spanje	862	2	4	0	21	3.0	

Duitsland	Nordics	Frankrijk	Benelux	Spanje	12	217	76	31	0	









Tender pipeline

		Kolom1		Kolom2		Kolom3

		Luxembourg		12		15

		Australia		240		14

		USA		98		13

		Romania		20		12

		Canada		38		11

		Sweden		350		10

		Spain		42		9

		Norway		23		8

		Netherlands		553		7

		Italy		807		6

		Germany		749		5

		France		453		4

		Denmark		203		3

		Belgium		1,080		2

		Austria		76		1



Kolom2	

Luxembourg	Australia	USA	Romania	Canada	Sweden	Spain	Norway	Netherlands	Italy	Germany	France	Denmark	Belgium	Austria	12	240	98	20	38	350	42	23	553	807	749	453	203	1080	76	





Employees

		Kolom1		Contracted Employees		Temporary employees		Kolom2

		2019		89		16		105

		2020		124		21		145

		2021		219		90		309

		2022		418		189		607



Contracted Employees	2019	2020	2021	2022	89	124	219	418	Temporary employees	2019	2020	2021	2022	16	21	90	189	Kolom2	

2019	2020	2021	2022	105	145	309	607	




MEDEWERKERS DOOR DE
JAREN HEEN

Tijdelijke werknemers
B Vaste werknemers

145
105

2019 2020 2021




Orders

		Kolom1		2.2		3.0				Kolom1		2.2		3.0

		Germany		1059		22				Germany		862		12

		Nordics		2		217				Nordics		2		217

		France		4		76				France		4		76

		Benelux		0		76				Benelux		0		31

		Spain		21		0				Spain		21		0



2.2	

Germany	Nordics	France	Benelux	Spain	1059	2	4	0	21	3.0	

Germany	Nordics	France	Benelux	Spain	22	217	76	76	0	







2.2	

Germany	Nordics	France	Benelux	Spain	862	2	4	0	21	3.0	

Germany	Nordics	France	Benelux	Spain	12	217	76	31	0	









Tender pipeline

		Kolom1		Kolom2		Kolom3

		Luxembourg		12		15

		Australia		240		14

		USA		98		13

		Romania		20		12

		Canada		38		11

		Sweden		350		10

		Spain		42		9

		Norway		23		8

		Netherlands		553		7

		Italy		807		6

		Germany		749		5

		France		453		4

		Denmark		203		3

		Belgium		1,080		2

		Austria		76		1



Kolom2	

Luxembourg	Australia	USA	Romania	Canada	Sweden	Spain	Norway	Netherlands	Italy	Germany	France	Denmark	Belgium	Austria	12	240	98	20	38	350	42	23	553	807	749	453	203	1080	76	





Employees

		Kolom1		Vaste werknemers		Tijdelijke werknemers		Kolom2

		2019		89		16		105

		2020		124		21		145

		2021		219		90		309

		2022		418		189		607



Vaste werknemers	2019	2020	2021	2022	89	124	219	418	Tijdelijke werknemers	2019	2020	2021	2022	16	21	90	189	Kolom2	

2019	2020	2021	2022	105	145	309	607	







* Pre-Delivery Inspectie, prototyping, aftersales en magazijn verhuisd naar een nieuwe locatie in Venray.
* Verhuizing creéerde extra vloeroppervlak voor casco productie en opzetten van drie Ebusco 3.0 assemblagelijnen.

* Als gevolg van verstoringen in de toeleveringsketen worden twee van deze lijnen tijdelijk gebruikt voor de installatie
van ontbrekende onderdelen na montage

 Eén casco per dag bereikt en drie bussen per week in 4Q2022

* In het 2Q23 wordt een groei naar capaciteit van twee bussen per dag verwacht, met als belangrijkste voorwaarde
het aantrekken van geschoolde arbeidskrachten.

RAMP-UP UPDATE
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Huurovereenkomst voor de voormalige Renault fabriek in Rouen werd definitief gesloten
Renovatie- en opstartplannen liggen op schema en overdracht aan Ebusco zal naar verwachting plaatsvinden in Q323.

Installatie van de reeds aangeschafte gereedschappen en machines en opstarten van de casco-productie zullen in de
rest van het jaar plaatsvinden.

Eerste mensen zijn aangenomen en er is een gedetailleerd opleidingsplan voor deze nieuwe werknemers ontwikkeld

In de loop van 2024 zal de fabriek in Rouen een capaciteit hebben van twee casco's per dag

Om extra flexibiliteit te creéren, zijn gesprekken gestart met een Europese partner voor de assemblage van bussen.

INTERNATIONALE ROLL-OUT
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Winst- en verliesrekening

Revenues

Y-o0-y growth

Cost of sales

Gross profit

Margin

Y-o-y growth

Employee benefit expenses
Other operating expenses
EBITDA

Margin

Y-o-y growth

D&A

EBIT

Margin

Y-o-y growth

Financial income and expenses
Share of net profits of participations
Profit before tax

Income taxes

Profit for the year

Margin

2022 YE

111,617
360%
(95,984)
15,633
14,0%
1181%
(35,525)
(14,916)
(34,808)
-31%
2%
(5,627)
(40,435)
-36%
2%
(1,060)
(432)
(41,927)
9,734
(32,193)
-29%

2021 YE

24,265
-76%
(23,045)
1,220
5,0%
-97%
(23,106)
(12,354)
(34,240)
-141%
-226%
(5,331)
(39,571)
-163%
-266%
(4,240)
7,427
(36,384)
9,587
(26,797)
-110%

87,352

(72,939)
14,413

(12,419)
(2,562)
(568)

(296)
(864)

3,180
(7,859)
(5,543)

147
(5,396)

(1) OMZET

* Door verstoringen in de toeleveringsketen zijn
zendingen en leveringen verschoven van 2022
naar 2023

e 200 Ebusco 2.2 bussen verscheept in 2022
(t.o.v. 36in 2021)

e 75 Ebusco 2.2 bussen geleverd in 2022
(t.o.v. 139 bussen in 2021)

(2) BRUTOMARGE

e Brutomarge lager dan verwacht door:
1. Opstartkosten Ebusco 3.0 productie
2. Extra ontwerpkosten BVG
3. Verkoopmix door vertraagde verzending
4. Invoering garantievoorziening
5. Impact van inflatie en andere kosten



P&L

		Winst- en verliesrekening		2018		2019		2020		2022 YE		2021 YE		Change

		Revenues		21.357		48.924		99.994		111.617		24.265		87.352

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

		Cost of sales		(13.983)		(32.139)		(60.337)		(95.984)		(23.045)		(72.939)

		Gross profit 		7.374		16.785		39.657		15.633		1.220		14.413

		Margin		34.5%		34.3%		39.7%		14.0%		5.0%

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

		Employee benefit expenses		(2.884)		(5.954)		(9.745)		(35.525)		(23.106)		(12.419)		(13.362)

		Other operating expenses		(1.272)		(2.056)		(2.777)		(14.916)		(12.354)		(2.562)		(9.577)

		EBITDA		3.218		8.775		27.135		(34.808)		(34.240)		(568)

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

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

		D&A		(2.397)		(3.312)		(3.359)		(5.627)		(5.331)		(296)

		EBIT		821		5.463		23.776		(40.435)		(39.571)		(864)

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

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

		Financial income and expenses		(668)		(1.213)		(1.289)		(1.060)		(4.240)		3.180

		Share of net profits of participations		(26)		(89)		(112)		(432)		7.427		(7.859)

		Profit before tax		153		4.250		22.487		(41.927)		(36.384)		(5.543)

		Income taxes		(157)		(1.051)		(5.716)		9.734		9.587		147

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

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

		Y-o-y growth						436%		20%

		EBITDA version February 18								(29.230)

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

										(1.439)

										(34.808)



		Number of buses						182		38				376



		Revenues

		Buses						97.828		20.736						Bij 1mio RMB ca 13k

		Spare parts						0.492		2.599						Bij USD 10k		600

		Lease						0.431		0.126						Freight		10k

		Other						1.243		88.156

								99.994		111.617

		Employee benefit expenses												WBSO		0.305		0.298

		Wages and salaries						5.357		9.388		9.388		NOW		0.865		0.116

		Social security						883		1.481		1.481				1.170		0.414

		Pension cost						216		422		422

		Subsidies						(1.170)		(414)		(414)

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

		On-off compensation						- 0		5.000

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

								9.745		23.106		18.106



		Average number of FTE

		Indetermined contracts						75		74

		Deterermined contracts						41		97

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

								106		171

		External						16		56

		Total						122		227



		Average cost per FTE						43.910		41.357



		Year-end number of FTE

		Indetermined contracts						74		80

		Deterermined contracts						63		139

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

								124		219

		External						21		90

		Total						145		309



		Other operating expenses

		Cost of automation						360		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

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

		Cost IPO						- 0		4.755

		Cost of advisors						349		877		877

		Provision doubfull debts						579		390		390

		Cost of freight						303		1.449		1.449		(600k airfreight)

		Insurances						321		621		621

		Other cost						498		1.595		1.595

								2.777		12.354		7.599



		D&A

		Goodwill						- 0		- 0

		Development assets						1.795		2.013				1855		2544		-689

		Software						60		531				1504		2787

		Machinery and equipment						142		883

		Transportation						889		803

		Right-of-use assets						473		1.101

								3.359		5.331



		Financial income and expenses

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

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

		Interest						2.040		3.770				1.730

								1.289		4.240				2.951







Balance

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

		Intangible fixed assets		5.564		3.848		4.443		46.199		4.443		41.756

		Tangible fixed assets		5.597		4.133		4.518		15.024		4.518		10.506

		Financial fixed assets		1.653		991		1.237		7.344		1.237		6.107

		Total fixed assets		12.814		8.972		10.198		68.567		10.198		58.369

		Contract assets and inventory		7.814		9.393		63.629		35.780		63.629		(27.849)

		Receivables		1.074		13.183		2.368		16.598		2.368		14.230

		Other current assets 		265		913		1.402		3.847		1.402		2.445

		Cash & cash equivalents		9.300		2.810		26.862		207.923		26.862		181.061

		Total current assets		18.453		26.299		94.261		264.149		94.261		169.888



		Total assets		31.267		35.271		104.459		332.715		104.459		228.256



		Total equity		8.748		11.937		28.042		303.948		28.042		275.906



		Provisions		21		81		141		1.130		141		989



		Debts to credit institutions		4.573		4.866		12.877		463		12.877		(12.414)

		Lease liability		1.563		1.355		1.238		7.250		1.238		6.012

		Total long-term liabilities		6.136		6.221		14.115		7.713		14.115		(6.402)

		Debts to credit institutions 		11.369		11.414		45.188		215		45.188		(44.973)

		Lease liability		216		295		544		1.132		544		588

		Trade creditors		3.013		1.485		6.762		10.883		6.762		4.121

		Other short-term liabilities		1.764		3.838		9.667		7.694		9.667		(1.973)

		Total short-term liabilities 		16.362		17.032		62.161		19.924		62.161		(42.237)



		Total liabilities 		22.519		23.334		76.417		28.767		76.417		-47.650

		Total liabilities and equity 		31.267		35.271		104.459		332.715		104.459		228.256

								27%

						26.8		60.6

								31.203

		Intangible fixed assets						50.970

		Goodwill						- 0		39.258		Pondus acquisition

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

		Software						1.085		1.036

		Under construction						- 0		194

								4.443		46.199



		Tangible fixed assets

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

		Transportation						1.516		1.351

		Under construction						560		519

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

								4.518		15.023



		Financial fixed assets

		Deferred tax assets						909		7.096

		Non-current financial assets						328		205

								1.237		7.301



		Contract assets and inventory

		Inventory						3.640		6.163		18.690

		Prepaymnt on inventory						- 0		16.167		(CATL batteries)

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

								63.629		35.780



		Other current assets 

		VAT receivable						12		2.898

		Derivates						331		343

		Prepayments						707		- 0

		Other accrued assets						683		582

								1.733		3.823



		Other short-term liabilities

		Income tax payable						6.144		12

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

		Other						3.523		4.521

								9.667		7.694



		Contract assets

		Connexxion 2.2						55.070		1.002

		Connexxion 3.0								1.582

		SWB						2.750		38

		Nobina Copenhagen								5.356

		Nobina Kolding								3.595

		Other						2.169		1.877

								59.989		13.450







Cashflow

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

		EBITDA		3.218		8.775		27.135		(34.808)		27.135		(61.943)



		Increase (decrease) provisions		21		60		60		989		60		929

		Change in NWC		(112)		(13.961)		(38.623)		14.320		(38.623)		52.943

		Loss on disposal of PP&A		- 0		168		1		(1)		1		(2)

		Income tax paid		(6)		(1)		-		(458)		- 0		(458)

		Cash flow from operating activities		3.121		(4.959)		(11.427)		(19.958)		(11.427)		(8.531)



		Purchase of group companies		(250)		                            -   		-		(42.340)		- 0		(42.340)

		Purchase of assets		(1.997)		(194)		(3.994)		(4.940)		(3.994)		(946)

		Cash flow from investing activities		(2.247)		(194)		(3.994)		(47.280)		(3.994)		(43.286)



		Increase (decrease) in payables to credit inst.		(85)		(304)		(457)		(1.244)		(457)		(787)

		Interest paid		-125		(977)		(995)		(2.327)		(995)		(1.332)

		Proceeds from issuing shares		                            -   		                            -   		10.000		316		10.000		(9.684)

		Proceeds and repayment from borrowings		6.903		(56)		30.925		(64.817)		30.925		(95.742)

		Cash flow from financing activities		6.693		(1.337)		39.473		247.730		39.473		(107.545)



		(Decrease)/Increase in cash and cash equivalents		7.567		(6.490)		24.052		180.492		24.052		(159.362)

										Proceeds from issuing shares						Cost		Gross proceeds

										Base deal						5.350		300.000

										Over Allotment Option						0.459		22.929

										Expenses Banks						0.830

										Participation PBE Support BV in offering						3.750

										Participation Tridamos Holding BV in offering						0.750

																		(11.138)

										Other proceeds and cost

																		311.790

										Purchase of group companies

										Acquisition 60%				22.350

										Acquisition 20%				20.000

										Cash in the balance sheet				(10)

														42.340
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Development exchange rate CNY-EUR and USD - EUR
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Winst- en verliesrekening

Revenues

Y-o0-y growth

Cost of sales

Gross profit

Margin

Y-o0-y growth

Employee benefit expenses
Other operating expenses
EBITDA

Margin

Y-o0-y growth

D&A

EBIT

Margin

Y-o0-y growth

Financial income and expenses
Share of net profits of participations
Profit before tax

Income taxes

Profit for the year

Margin

2022 YE

111,617
360%
(95,984)
15,633
14,0%
1181%
(35,525)
(14,916)
(34,808)
-31%
2%
(5,627)
(40,435)
-36%
2%
(1,060)
(432)
(41,927)
9,734
(32,193)
-29%

2021 YE

24,265
-76%
(23,045)
1,220
5,0%
-97%
(23,106)
(12,354)
(34,240)
-141%
-226%
(5,331)
(39,571)
-163%
-266%
(4,240)
7,427
(36,384)
9,587
(26,797)
-110%

87,352

(72,939)
14,413

(12,419)
(2,562)
(568)

(296)
(864)

3,180
(7,859)
(5,543)

147
(5,396)

(3) OPERATIONELE KOSTEN

®

@ DEEL VAN NETTOWINST VAN PARTICIPATIES

 Uitbreiding voor groei op basis van

orderboek en aanbestedingen

* Vertraging van de groei van de indirecte

personeelskosten

* Aanzienlijke arbeidskosten in verband met
opstart, leercurve en inefficiéntie door
beschikbaarheid van onderdelen
 Volledige kosten voor prototyping en
ontwikkeling opgenomen in de winst- en

verliesrekening

EBITDA
* Gerapporteerd EBITDA-verlies van € 34,8

miljoen

* In samenhang met het aandeel in het

resultaat van ZES



P&L

		Winst- en verliesrekening		2018		2019		2020		2022 YE		2021 YE		Change

		Revenues		21.357		48.924		99.994		111.617		24.265		87.352

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

		Cost of sales		(13.983)		(32.139)		(60.337)		(95.984)		(23.045)		(72.939)

		Gross profit 		7.374		16.785		39.657		15.633		1.220		14.413

		Margin		34.5%		34.3%		39.7%		14.0%		5.0%

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

		Employee benefit expenses		(2.884)		(5.954)		(9.745)		(35.525)		(23.106)		(12.419)		(13.362)

		Other operating expenses		(1.272)		(2.056)		(2.777)		(14.916)		(12.354)		(2.562)		(9.577)

		EBITDA		3.218		8.775		27.135		(34.808)		(34.240)		(568)

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

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

		D&A		(2.397)		(3.312)		(3.359)		(5.627)		(5.331)		(296)

		EBIT		821		5.463		23.776		(40.435)		(39.571)		(864)

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

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

		Financial income and expenses		(668)		(1.213)		(1.289)		(1.060)		(4.240)		3.180

		Share of net profits of participations		(26)		(89)		(112)		(432)		7.427		(7.859)

		Profit before tax		153		4.250		22.487		(41.927)		(36.384)		(5.543)

		Income taxes		(157)		(1.051)		(5.716)		9.734		9.587		147

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

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

		Y-o-y growth						436%		20%

		EBITDA version February 18								(29.230)

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

										(1.439)

										(34.808)



		Number of buses						182		38				376



		Revenues

		Buses						97.828		20.736						Bij 1mio RMB ca 13k

		Spare parts						0.492		2.599						Bij USD 10k		600

		Lease						0.431		0.126						Freight		10k

		Other						1.243		88.156

								99.994		111.617

		Employee benefit expenses												WBSO		0.305		0.298

		Wages and salaries						5.357		9.388		9.388		NOW		0.865		0.116

		Social security						883		1.481		1.481				1.170		0.414

		Pension cost						216		422		422

		Subsidies						(1.170)		(414)		(414)

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

		On-off compensation						- 0		5.000

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

								9.745		23.106		18.106



		Average number of FTE

		Indetermined contracts						75		74

		Deterermined contracts						41		97

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

								106		171

		External						16		56

		Total						122		227



		Average cost per FTE						43.910		41.357



		Year-end number of FTE

		Indetermined contracts						74		80

		Deterermined contracts						63		139

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

								124		219

		External						21		90

		Total						145		309



		Other operating expenses

		Cost of automation						360		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

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

		Cost IPO						- 0		4.755

		Cost of advisors						349		877		877

		Provision doubfull debts						579		390		390

		Cost of freight						303		1.449		1.449		(600k airfreight)

		Insurances						321		621		621

		Other cost						498		1.595		1.595

								2.777		12.354		7.599



		D&A

		Goodwill						- 0		- 0

		Development assets						1.795		2.013				1855		2544		-689

		Software						60		531				1504		2787

		Machinery and equipment						142		883

		Transportation						889		803

		Right-of-use assets						473		1.101

								3.359		5.331



		Financial income and expenses

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

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

		Interest						2.040		3.770				1.730

								1.289		4.240				2.951







Balance

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

		Intangible fixed assets		5.564		3.848		4.443		46.199		4.443		41.756

		Tangible fixed assets		5.597		4.133		4.518		15.024		4.518		10.506

		Financial fixed assets		1.653		991		1.237		7.344		1.237		6.107

		Total fixed assets		12.814		8.972		10.198		68.567		10.198		58.369

		Contract assets and inventory		7.814		9.393		63.629		35.780		63.629		(27.849)

		Receivables		1.074		13.183		2.368		16.598		2.368		14.230

		Other current assets 		265		913		1.402		3.847		1.402		2.445

		Cash & cash equivalents		9.300		2.810		26.862		207.923		26.862		181.061

		Total current assets		18.453		26.299		94.261		264.149		94.261		169.888



		Total assets		31.267		35.271		104.459		332.715		104.459		228.256



		Total equity		8.748		11.937		28.042		303.948		28.042		275.906



		Provisions		21		81		141		1.130		141		989



		Debts to credit institutions		4.573		4.866		12.877		463		12.877		(12.414)

		Lease liability		1.563		1.355		1.238		7.250		1.238		6.012

		Total long-term liabilities		6.136		6.221		14.115		7.713		14.115		(6.402)

		Debts to credit institutions 		11.369		11.414		45.188		215		45.188		(44.973)

		Lease liability		216		295		544		1.132		544		588

		Trade creditors		3.013		1.485		6.762		10.883		6.762		4.121

		Other short-term liabilities		1.764		3.838		9.667		7.694		9.667		(1.973)

		Total short-term liabilities 		16.362		17.032		62.161		19.924		62.161		(42.237)



		Total liabilities 		22.519		23.334		76.417		28.767		76.417		-47.650

		Total liabilities and equity 		31.267		35.271		104.459		332.715		104.459		228.256

								27%

						26.8		60.6

								31.203

		Intangible fixed assets						50.970

		Goodwill						- 0		39.258		Pondus acquisition

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

		Software						1.085		1.036

		Under construction						- 0		194

								4.443		46.199



		Tangible fixed assets

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

		Transportation						1.516		1.351

		Under construction						560		519

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

								4.518		15.023



		Financial fixed assets

		Deferred tax assets						909		7.096

		Non-current financial assets						328		205

								1.237		7.301



		Contract assets and inventory

		Inventory						3.640		6.163		18.690

		Prepaymnt on inventory						- 0		16.167		(CATL batteries)

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

								63.629		35.780



		Other current assets 

		VAT receivable						12		2.898

		Derivates						331		343

		Prepayments						707		- 0

		Other accrued assets						683		582

								1.733		3.823



		Other short-term liabilities

		Income tax payable						6.144		12

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

		Other						3.523		4.521

								9.667		7.694



		Contract assets

		Connexxion 2.2						55.070		1.002

		Connexxion 3.0								1.582

		SWB						2.750		38

		Nobina Copenhagen								5.356

		Nobina Kolding								3.595

		Other						2.169		1.877

								59.989		13.450







Cashflow

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

		EBITDA		3.218		8.775		27.135		(34.808)		27.135		(61.943)



		Increase (decrease) provisions		21		60		60		989		60		929

		Change in NWC		(112)		(13.961)		(38.623)		14.320		(38.623)		52.943

		Loss on disposal of PP&A		- 0		168		1		(1)		1		(2)

		Income tax paid		(6)		(1)		-		(458)		- 0		(458)

		Cash flow from operating activities		3.121		(4.959)		(11.427)		(19.958)		(11.427)		(8.531)



		Purchase of group companies		(250)		                            -   		-		(42.340)		- 0		(42.340)

		Purchase of assets		(1.997)		(194)		(3.994)		(4.940)		(3.994)		(946)

		Cash flow from investing activities		(2.247)		(194)		(3.994)		(47.280)		(3.994)		(43.286)



		Increase (decrease) in payables to credit inst.		(85)		(304)		(457)		(1.244)		(457)		(787)

		Interest paid		-125		(977)		(995)		(2.327)		(995)		(1.332)

		Proceeds from issuing shares		                            -   		                            -   		10.000		316		10.000		(9.684)

		Proceeds and repayment from borrowings		6.903		(56)		30.925		(64.817)		30.925		(95.742)

		Cash flow from financing activities		6.693		(1.337)		39.473		247.730		39.473		(107.545)



		(Decrease)/Increase in cash and cash equivalents		7.567		(6.490)		24.052		180.492		24.052		(159.362)

										Proceeds from issuing shares						Cost		Gross proceeds

										Base deal						5.350		300.000

										Over Allotment Option						0.459		22.929

										Expenses Banks						0.830

										Participation PBE Support BV in offering						3.750

										Participation Tridamos Holding BV in offering						0.750

																		(11.138)

										Other proceeds and cost

																		311.790

										Purchase of group companies

										Acquisition 60%				22.350

										Acquisition 20%				20.000

										Cash in the balance sheet				(10)

														42.340
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Development exchange rate CNY-EUR and USD - EUR
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EUR 2021
v % Projects

v 800050 Revenue Busses 2.2 12 meter 16778178

» 28 CU100268-PL100213 100213 Amstelland-Meerlanden [C.| 66 360

> B CU100270 CUST van Mullem & zonen bvba 490 000|

» 28 CU100270-PL100281 100281 Tienen [Multiobus] (343-3... 430 057,

» 28 CU100321-PL100241 100241 Bonn [SWB] (337-340) 40157

» 28 CU100322-PL100252 100252 Frankfurt [Transdev] (366-..| 5628 000

» B8 CU100360-PL100291 100291 Tegersee [DB] (419-422) 1982 400

» 28 CU100572-PL100341 100341 Copenhagen [Nobina] (42.. | 5356 000

» 28 CU100648-PL100351 100351 Holbaek [Ditobus] (437-43. 747115

» 28 CU100572-PL100343 100343 Kolding [Nobina] (461-489) | 2038 090

v 800060 Revenue Busses 2.2 13 meter 113 464
» 28 CU100268-PL100214 100214 Amstelland-Meerlanden [C. 113 464

v 800080 Revenue Busses 2.2 18 meter 1255059

» 28 CU100268-PL100215 100215 Amstelland-Meerlanden [C..| 1255 059

v 800080 Revenue Busses 3.0 12 meter 264

» B8 CU100275-PL100141 100141 Munich [Stadtwerke Munic. ﬂ

» 28 CU100268-PL100331 100331 Hilversum [CXX] (380-418) 1661297
Revenue - projects 20787999
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NORMALISATIE BRUTOMARGE FY2022

30%

25%

20%

15%

10%

5%

0%

3,7%

7 [
[

2,7% L% 22k
/0
14,0%

24,7%

©

START UP KOSTEN

» Kosten gerelateerd aan het opstarten van de
productie 3.0

 Relatief dure proto-onderdelen

ADDITIONELE KOSTEN
e Ontwerpkosten voor BVG

GARANTIE
* [nvoering garantie voorziening

INFLATIE EN ANDERE KOSTEN
e Contractprijzen waren al vastgesteld

* Nieuwe contracten tegen betere prijzen

SALES MIX

e Contracten voor in totaal c. 25% van de
omzet ondertekend tijdens Covid in regio
met lagere marge (voltooid in 2022)

e Verschuiving van 21 18m bussen in regio
met hogere marge naar 2023



Kasstroomoverzicht (€k)

EBITDA

Increase (decrease) provisions
Change in NWC

Loss on disposal of PP&A

Income tax paid

Cash flow from operating activities

Purchase of group companies and associates
Purchase of assets
Cash flow from investing activities

Increase (decrease) in payables to credit inst.

Interest paid

Proceeds from issuing shares

Purchase of non-controlling entities
Proceeds and repayment from borrowings

@ Cash flow from financing activities

19

(Decrease)/Increase in cash and cash equivalents

2022

(34,808)

(206)
(64,016)

(28)
(99,058)

(1,500)
(6,996)
(8,496)

(1,472)
(816)
(2,136)

(748)
(5,172)

(112,726)

2021

(34,240)

989
14,320
(1)

(458)
(19,390)

(22,344)
(4,940)
(27,284)

(1,244)

(2,327)"
316,118
(19,996)
(64,817)
227,734

181,060

Change

(568)

(1,195)
(78,336)
1

430
(79,668)

20,844
(2.056)
18,788

(0,228)
1,511
(318,254)
19,996
64,069
(232,906)

(293,786)

®

@

NETTO KASSTROOM VAN
OPERATIONELE ACITIVITEITEN

* Verandering in netto werkkapitaal:
1. Hogere onderhanden werk
(€40,8 miljoen)
2. Hogere vorderingen
(€9,3 miljoen)
3. Hoger voorraadniveau
(€25,1 miljoen)
NETTO KASSTROOM VAN
INVESTERINGSACTIVITEITEN
 Strategisch aandelenbelang in ZES
e Capex van 6,9 miljoen euro

NETTO KASSTROOM VAN
FINANCIERINGSACTIVITEITEN

e Betaling van bepaalde IPO-
gerelateerde kosten



P&L

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

		Revenues		21.357		48.924		99.994		24.265		99.994		(75.729)

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

		Cost of sales		(13.983)		(32.139)		(60.337)		(23.045)		(60.337)		37.292

		Gross profit 		7.374		16.785		39.657		1.220		39.657		(38.437)

		Margin		34.5%		34.3%		39.7%		5.0%		39.7%

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

		Employee benefit expenses		(2.884)		(5.954)		(9.745)		(23.106)		(9.745)		(13.362)		-  0

		Other operating expenses		(1.272)		(2.056)		(2.777)		(12.354)		(2.777)		(9.577)		-  0

		EBITDA		3.218		8.775		27.135		(34.240)		27.135		(61.375)

		Margin		15%		18%		27%		-141%		27%

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

		D&A		(2.397)		(3.312)		(3.359)		(5.331)		(3.359)		(1.972)

		EBIT		821		5.463		23.776		(39.571)		23.776		(63.347)

		Margin		8%		8%		24%		-163%		24%

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

		Financial income and expenses		(668)		(1.213)		(1.289)		(4.240)		(1.289)		(2.951)

		Profit before tax		153		4.250		22.487		(43.811)		22.487		(66.298)

		Income taxes		(157)		(1.051)		(5.716)		9.587		(5.716)		15.303

		Share of net profits of participations		(26)		(89)		(112)		7.427		(112)		119.427

		Profit for the year		(30)		3.110		16.659		(26.797)		16.659		68.432

		Margin		-0%		6%		17%		-110%		17%

		Y-o-y growth						436%		-261%

		EBITDA version February 18								(29.230)

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

										(0.871)

										(34.240)



		Number of buses						182		38				376



		Revenues

		Buses						97.828		20.736						Bij 1mio RMB ca 13k

		Spare parts						0.492		2.599						Bij USD 10k		600

		Lease						0.431		0.126						Freight		10k

		Other						1.243		0.804

								99.994		24.265

		Employee benefit expenses												WBSO		0.305		0.298

		Wages and salaries						5.357		9.388		9.388		NOW		0.865		0.116

		Social security						883		1.481		1.481				1.170		0.414

		Pension cost						216		422		422

		Subsidies						(1.170)		(414)		(414)

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

		On-off compensation						- 0		5.000

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

								9.745		23.106		18.106



		Average number of FTE

		Indetermined contracts						75		74

		Deterermined contracts						41		97

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

								106		171

		External						16		56

		Total						122		227



		Average cost per FTE						43.910		41.357



		Year-end number of FTE

		Indetermined contracts						74		80

		Deterermined contracts						63		139

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

								124		219

		External						21		90

		Total						145		309



		Other operating expenses

		Cost of automation						360		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

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

		Cost IPO						- 0		4.755

		Cost of advisors						349		877		877

		Provision doubfull debts						579		390		390

		Cost of freight						303		1.449		1.449		(600k airfreight)

		Insurances						321		621		621

		Other cost						498		1.595		1.595

								2.777		12.354		7.599



		D&A

		Goodwill						- 0		- 0

		Development assets						1.795		2.013				1855		2544		-689

		Software						60		531				1504		2787

		Machinery and equipment						142		883

		Transportation						889		803

		Right-of-use assets						473		1.101

								3.359		5.331



		Financial income and expenses

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

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

		Interest						2.040		3.770				1.730

								1.289		4.240				2.951







Balance

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

		Intangible fixed assets		5.564		3.848		4.443		46.199		4.443		41.756

		Tangible fixed assets		5.597		4.133		4.518		15.024		4.518		10.506

		Financial fixed assets		1.653		991		1.237		7.344		1.237		6.107

		Total fixed assets		12.814		8.972		10.198		68.567		10.198		58.369

		Contract assets and inventory		7.814		9.393		63.629		35.780		63.629		(27.849)

		Receivables		1.074		13.183		2.368		16.598		2.368		14.230

		Other current assets 		265		913		1.402		3.847		1.402		2.445

		Cash & cash equivalents		9.300		2.810		26.862		207.923		26.862		181.061

		Total current assets		18.453		26.299		94.261		264.149		94.261		169.888



		Total assets		31.267		35.271		104.459		332.715		104.459		228.256



		Total equity		8.748		11.937		28.042		303.948		28.042		275.906



		Provisions		21		81		141		1.130		141		989



		Debts to credit institutions		4.573		4.866		12.877		463		12.877		(12.414)

		Lease liability		1.563		1.355		1.238		7.250		1.238		6.012

		Total long-term liabilities		6.136		6.221		14.115		7.713		14.115		(6.402)

		Debts to credit institutions 		11.369		11.414		45.188		215		45.188		(44.973)

		Lease liability		216		295		544		1.132		544		588

		Trade creditors		3.013		1.485		6.762		10.883		6.762		4.121

		Other short-term liabilities		1.764		3.838		9.667		7.694		9.667		(1.973)

		Total short-term liabilities 		16.362		17.032		62.161		19.924		62.161		(42.237)



		Total liabilities 		22.519		23.334		76.417		28.767		76.417		-47.650

		Total liabilities and equity 		31.267		35.271		104.459		332.715		104.459		228.256

								27%

						26.8		60.6		91.4%		26.8%

								31.203

		Intangible fixed assets						50.970

		Goodwill						- 0		39.258		Pondus acquisition

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

		Software						1.085		1.036

		Under construction						- 0		194

								4.443		46.199



		Tangible fixed assets

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

		Transportation						1.516		1.351

		Under construction						560		519

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

								4.518		15.023



		Financial fixed assets

		Deferred tax assets						909		7.096

		Non-current financial assets						328		205

								1.237		7.301



		Contract assets and inventory

		Inventory						3.640		6.163		18.690

		Prepaymnt on inventory						- 0		16.167		(CATL batteries)

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

								63.629		35.780



		Other current assets 

		VAT receivable						12		2.898

		Derivates						331		343

		Prepayments						707		- 0

		Other accrued assets						683		582

								1.733		3.823



		Other short-term liabilities

		Income tax payable						6.144		12

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

		Other						3.523		4.521

								9.667		7.694



		Contract assets

		Connexxion 2.2						55.070		1.002

		Connexxion 3.0								1.582

		SWB						2.750		38

		Nobina Copenhagen								5.356

		Nobina Kolding								3.595

		Other						2.169		1.877

								59.989		13.450







Cashflow

		Kasstroomoverzicht (€k)		2018		2019		2020		2022		2021		Change

		EBITDA		3.218		8.775		27.135		(34.808)		(34.240)		(568)



		Increase (decrease) provisions		21		60		60		(206)		989		(1.195)

		Change in NWC		(112)		(13.961)		(38.623)		(64.016)		14.320		(78.336)

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

		Income tax paid		(6)		(1)		-		(28)		(458)		430

		Cash flow from operating activities		3.121		(4.959)		(11.427)		(99.058)		(19.390)		(79.668)



		Purchase of group companies and associates		(250)		                            -   		-		(1.500)		(22.344)		20.844

		Purchase of assets		(1.997)		(194)		(3.994)		(6.996)		(4.940)		(2,056)

		Cash flow from investing activities		(2.247)		(194)		(3.994)		(8.496)		(27.284)		18.788



		Increase (decrease) in payables to credit inst.		(85)		(304)		(457)		(1.472)		(1.244)		(0.228)

		Interest paid		-125		(977)		(995)		(816)		(2.327)		1.511

		Proceeds from issuing shares		                            -   		                            -   		10.000		(2.136)		316.118		(318.254)

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

		Proceeds and repayment from borrowings		6.903		(56)		30.925		(748)		(64.817)		64.069

		Cash flow from financing activities		6.693		(1.337)		39.473		(5.172)		227.734		(232.906)



		(Decrease)/Increase in cash and cash equivalents		7.567		(6.490)		24.052		(112.726)		181.060		(293.786)

										Proceeds from issuing shares						Cost		Gross proceeds		Cost		Gross proceeds

										Base deal						5.350		300.000		5.350		300.000

										Over Allotment Option						0.459		22.929		0.459		22.929

										Expenses Banks						0.830				0.830

										Participation PBE Support BV in offering						3.750

										Participation Tridamos Holding BV in offering						0.750

																		(11.138)				(6.638)

										Other proceeds and cost

																		311.790				316.290

										Purchase of group companies and associates

										Acquisition 60%				22.350

										Acquisition 20%				20.000

										Cash in the balance sheet				(10)

														42.340











image1.emf

Freight per bus

$30.000,00

$25.000,00

$20.000,00

$15.000,00

$10.000,00

$5.000,00












 $-


 $5.000,00


 $10.000,00


 $15.000,00


 $20.000,00


 $25.000,00


 $30.000,00


1


2


M


 


H


I


J


1


2


M


 


H


I


J


1


2


M


 


H


I


J


…


1


2


M


 


H


I


J


 


R


-


N


E


T


…


1


2


M


 


A


M


L


 


R


-


N


E


T


1


2


M


 


A


M


L


 


R


-


N


E


T


1


2


M


 


A


M


L


 


R


-


N


E


T


1


2


M


 


A


M


L


 


R


-


N


E


T


1


8


M


 


A


M


L


1


3


M


 


A


M


L


1


3


M


 


A


M


L


1


2


M


 


F


r


a


n


k


f


u


r


t


1


2


M


 


B


O


N


N


1


8


M


 


A


M


L


1


8


M


 


A


M


L


1


8


M


 


A


M


L


D


B


 


T


E


G


E


D


B


 


L


O


N


G


 


R


A


N


G


E


M


u


l


t


i


o


1


8


M


 


A


M


L


F


r


a


n


k


f


u


r


t


F


r


a


n


k


f


u


r


t


N


o


b


i


n


a


 


A


1


9


D


i


t


o


+


N


o


b


i


n


a


 


A


1


9


D


i


t


o


S


T


1


5


S


T


1


5


S


T


1


5


S


T


1


5


Freight per bus




image2.emf

Development exchange rate CNY-EUR and USD - EUR
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Revenue - projects 20787999








20

Balans (€k) 2022

Intangible fixed assets 47,595
Tangible fixed assets 17,709
Financial fixed assets 17,442
Total fixed assets 82,746
Contract assets and inventory 110,413
Receivables 25,913
Other current assets 6,332
Cash & cash equivalents 95,212
Total current assets 237,870
Total assets 320,616
Total equity 273,458
Provisions 924
Debts to credit institutions -
Lease liability 6,298
Total long-term liabilities 6,298
Debts to credit institutions 486
Lease liability 1,463
Trade creditors 21,116
Contract liabilities 8,912
Other short-term liabilities 7,959

Total short-term liabilities 39,936

2021

46,199
15,024
7,344
68,567
35,780
16,598
3,847
207,923
264,149

332,715

303,948
1,130

463
7,250
7,713

215
1,132

10,883

174

7,520
19,924

Change

1,396
2,685
10,098
14,179
74,633
9,315
2,485

(112,711)
(26,279)

(12,099)
(30,490)

(206)

(463)
(952)
(1,415)
271
331
10,233
8,738
439
20,012

VASTE ACTIVA

e Capex in de balans voor 6,9 miljoen euro

e Uitgestelde belastingvorderingen van 16,3
miljoen euro

VLOTTENDE ACTIVA

 Relatief hoge contractactiva eind 2022 door
verschuiving van leveringen naar 2023 die in
1H23 grotendeels in cash zullen worden
omgezet.

* Blijvend hoog voorraadniveau door
buffervoorraad

* Liqguide middelen €95,2 miljoen voor
uitvoering orderportefeuille en groei

VERPLICHTINGEN

* Bijna geen bankschulden

* Stijging handelscrediteuren in verband met
hoger verkoopvolume

e Contractverplichtingen hebben betrekking
op vooruitbetalingen van klanten



P&L

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

		Revenues		21.357		48.924		99.994		24.265		99.994		(75.729)

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

		Cost of sales		(13.983)		(32.139)		(60.337)		(23.045)		(60.337)		37.292

		Gross profit 		7.374		16.785		39.657		1.220		39.657		(38.437)

		Margin		34.5%		34.3%		39.7%		5.0%		39.7%

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

		Employee benefit expenses		(2.884)		(5.954)		(9.745)		(23.106)		(9.745)		(13.362)		-  0

		Other operating expenses		(1.272)		(2.056)		(2.777)		(12.354)		(2.777)		(9.577)		-  0

		EBITDA		3.218		8.775		27.135		(34.240)		27.135		(61.375)

		Margin		15%		18%		27%		-141%		27%

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

		D&A		(2.397)		(3.312)		(3.359)		(5.331)		(3.359)		(1.972)

		EBIT		821		5.463		23.776		(39.571)		23.776		(63.347)

		Margin		8%		8%		24%		-163%		24%

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

		Financial income and expenses		(668)		(1.213)		(1.289)		(4.240)		(1.289)		(2.951)

		Profit before tax		153		4.250		22.487		(43.811)		22.487		(66.298)

		Income taxes		(157)		(1.051)		(5.716)		9.587		(5.716)		15.303

		Share of net profits of participations		(26)		(89)		(112)		7.427		(112)		119.427

		Profit for the year		(30)		3.110		16.659		(26.797)		16.659		68.432

		Margin		-0%		6%		17%		-110%		17%

		Y-o-y growth						436%		-261%

		EBITDA version February 18								(29.230)

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

										(0.871)

										(34.240)



		Number of buses						182		38				376



		Revenues

		Buses						97.828		20.736						Bij 1mio RMB ca 13k

		Spare parts						0.492		2.599						Bij USD 10k		600

		Lease						0.431		0.126						Freight		10k

		Other						1.243		0.804

								99.994		24.265

		Employee benefit expenses												WBSO		0.305		0.298

		Wages and salaries						5.357		9.388		9.388		NOW		0.865		0.116

		Social security						883		1.481		1.481				1.170		0.414

		Pension cost						216		422		422

		Subsidies						(1.170)		(414)		(414)

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

		On-off compensation						- 0		5.000

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

								9.745		23.106		18.106



		Average number of FTE

		Indetermined contracts						75		74

		Deterermined contracts						41		97

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

								106		171

		External						16		56

		Total						122		227



		Average cost per FTE						43.910		41.357



		Year-end number of FTE

		Indetermined contracts						74		80

		Deterermined contracts						63		139

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

								124		219

		External						21		90

		Total						145		309



		Other operating expenses

		Cost of automation						360		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

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

		Cost IPO						- 0		4.755

		Cost of advisors						349		877		877

		Provision doubfull debts						579		390		390

		Cost of freight						303		1.449		1.449		(600k airfreight)

		Insurances						321		621		621

		Other cost						498		1.595		1.595

								2.777		12.354		7.599



		D&A

		Goodwill						- 0		- 0

		Development assets						1.795		2.013				1855		2544		-689

		Software						60		531				1504		2787

		Machinery and equipment						142		883

		Transportation						889		803

		Right-of-use assets						473		1.101

								3.359		5.331



		Financial income and expenses

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

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

		Interest						2.040		3.770				1.730

								1.289		4.240				2.951







Balance

		Balans (€k)		2018		2019		2020		2022		2021		Change

		Intangible fixed assets		5.564		3.848		4.443		47.595		46.199		1.396

		Tangible fixed assets		5.597		4.133		4.518		17.709		15.024		2.685

		Financial fixed assets		1.653		991		1.237		17.442		7.344		10.098

		Total fixed assets		12.814		8.972		10.198		82.746		68.567		14.179

		Contract assets and inventory		7.814		9.393		63.629		110.413		35.780		74.633

		Receivables		1.074		13.183		2.368		25.913		16.598		9.315

		Other current assets 		265		913		1.402		6.332		3.847		2.485

		Cash & cash equivalents		9.300		2.810		26.862		95.212		207.923		(112.711)

		Total current assets		18.453		26.299		94.261		237.870		264.149		(26.279)



		Total assets		31.267		35.271		104.459		320.616		332.715		(12.099)



		Total equity		8.748		11.937		28.042		273.458		303.948		(30.490)



		Provisions		21		81		141		924		1.130		(206)



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

		Lease liability		1.563		1.355		1.238		6.298		7.250		(952)

		Total long-term liabilities		6.136		6.221		14.115		6.298		7.713		(1.415)

		Debts to credit institutions 		11.369		11.414		45.188		486		215		271

		Lease liability		216		295		544		1.463		1.132		331

		Trade creditors		3.013		1.485		6.762		21.116		10.883		10.233

		Contract liabilities								8.912		174		8.738

		Other short-term liabilities		1.764		3.838		9.667		7.959		7.520		439

		Total short-term liabilities 		16.362		17.032		62.161		39.936		19.924		20.012



		Total liabilities 		22.519		23.334		76.417		47.158		28.767		18.391

		Total liabilities and equity 		31.267		35.271		104.459		320.616		332.715		(12.099)

								27%

						26.8		60.6

								31.203

		Intangible fixed assets						50.970

		Goodwill						- 0		39.258		Pondus acquisition

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

		Software						1.085		1.036

		Under construction						- 0		194

								4.443		46.199



		Tangible fixed assets

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

		Transportation						1.516		1.351

		Under construction						560		519

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

								4.518		15.023



		Financial fixed assets

		Deferred tax assets						909		7.096

		Non-current financial assets						328		205

								1.237		7.301



		Contract assets and inventory

		Inventory						3.640		6.163		18.690

		Prepaymnt on inventory						- 0		16.167		(CATL batteries)

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

								63.629		35.780



		Other current assets 

		VAT receivable						12		2.898

		Derivates						331		343

		Prepayments						707		- 0

		Other accrued assets						683		582

								1.733		3.823



		Other short-term liabilities

		Income tax payable						6.144		12

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

		Other						3.523		4.786

								9.667		7.959



		Contract assets

		Connexxion 2.2						55.070		1.002

		Connexxion 3.0								1.582

		SWB						2.750		38

		Nobina Copenhagen								5.356

		Nobina Kolding								3.595

		Other						2.169		1.877

								59.989		13.450







Cashflow

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

		EBITDA		3.218		8.775		27.135		(34.240)		27.135		(61.375)



		Increase (decrease) provisions		21		60		60		989		60		929

		Change in NWC		(112)		(13.961)		(38.623)		14.320		(38.623)		52.943

		Loss on disposal of PP&A		- 0		168		1		(1)		1		(2)

		Income tax paid		(6)		(1)		-		(458)		- 0		(458)

		Cash flow from operating activities		3.121		(4.959)		(11.427)		(19.390)		(11.427)		(7.963)



		Purchase of group companies		(250)		                            -   		-		(42.340)		- 0		(42.340)

		Purchase of assets		(1.997)		(194)		(3.994)		(4.940)		(3.994)		(946)

		Cash flow from investing activities		(2.247)		(194)		(3.994)		(47.280)		(3.994)		(43.286)



		Increase (decrease) in payables to credit inst.		(85)		(304)		(457)		(1.244)		(457)		(787)

		Interest paid		-125		(977)		(995)		(2.327)		(995)		(1.332)

		Proceeds from issuing shares		                            -   		                            -   		10.000		316		10.000		(9.684)

		Proceeds and repayment from borrowings		6.903		(56)		30.925		(64.817)		30.925		(95.742)

		Cash flow from financing activities		6.693		(1.337)		39.473		247.730		39.473		(107.545)



		(Decrease)/Increase in cash and cash equivalents		7.567		(6.490)		24.052		181.060		24.052		(158.794)

										Proceeds from issuing shares						Cost		Gross proceeds

										Base deal						5.350		300.000

										Over Allotment Option						0.459		22.929

										Expenses Banks						0.830

										Participation PBE Support BV in offering						3.750

										Participation Tridamos Holding BV in offering						0.750

																		(11.138)

										Other proceeds and cost

																		311.790

										Purchase of group companies

										Acquisition 60%				22.350

										Acquisition 20%				20.000

										Cash in the balance sheet				(10)

														42.340
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Development exchange rate CNY-EUR and USD - EUR
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* Ebusco herbevestigt de doelstelling om meer dan 3.000 zero emissiebussen per jaar te produceren en voegt eraan
toe dat het verwacht dit niveau binnen de komende vijf jaar te bereiken.

 Gelet op onder meer de aanhoudende verstoring van de toeleveringsketen en de inflatierijke omgeving heeft
Ebusco zijn winstgevendheidsdoelstelling voor de middellange termijn geévalueerd. Het resultaat van deze
evaluatie is dat Ebusco verwacht binnen de komende vijf jaar een EBITDA-marge van 20-25% te bereiken.

MIDDELLANGE TERMIJN DOELSTELLINGEN
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OUTLOOK EN STRATEGISCHE
PRIORITEITEN 2023

Op basis van de huidige productie- en leveringsplanning, de orderportefeuille en de lopende aanbestedingsactiviteit verwacht
het management opnieuw een sterke stijging van de inkomsten, een verbetering van de brutomarge en een positieve EBITDA.
In verband met het opvoeren van de productie verwacht Ebusco kapitaaluitgaven van € 10-15 miljoen in 2023.

Opschaling van de productie Optimalisaties in de supply chain Productinnovatie
inclusief het aantrekken van om beschikbaarheid van onderdelen om commercieel momentum
vakkundig personeel en brutomarge te verbeteren te stimuleren



2022 EN YTD 2023 SAMENVATTING

OPERATIONELE PRESTATIES
3.0 OVERTREFFEN VERWACHTINGEN

ORDER BOEK
ALL-TIME HIGH

INTERNATIONALE ROLL OUT
PLAN OP KOERS

3.0 PRODUCTIECONCEPT
SCHAALBAAR EN INNOVATIEF

UITGEBREIDE ERVARING OP DE WEG
80 MILJOEN+ ZE KILOMETERS
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