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EUR'000

  
01/01-

31/12/2024 
01/01-

31/12/2023 

    
Revenue 1,704,012 2,034,425 
Other income 31,413 31,896 
Raw materials and consumables (921,420) (1,248,320) 
Personnel expenses (154,874) (141,882) 
Other operating expenses (70,232) (74,350) 

EBITDA 588,899 601,769 
Depreciation, amortisation and impairment of intangible assets, 
property, plant and equipment (PPE) and right–of–use assets (248,081) (197,173) 

Operating profit 340,818 404,596 
Finance income 13,992 9,226 
Finance costs (22,021) (25,293) 

Profit before tax 332,789 388,529 
Income tax (55,982) (37,612) 

Profit for the year 276,807 350,917 
   
Profit attributable to:   
  - Equity holder of the Parent Company 275,237 349,749 
  - Non–controlling interests 1,570 1,168 

 



EUR'000

 

   31/12/2024 31/12/2023 

ASSETS     
Non–current assets     
Intangible assets   105,354 57,326 
Property, plant, and equipment   3,525,794 3,301,051 
Right–of–use assets    32,196 11,219 
Investment property    2,099 2,309 
Non-current financial investments   82 42 
Non-current loans to related parties   22,244 863 
Other non–current receivables    540 447 
Deferred income tax assets   1,753 800 
Derivative financial instruments   2,123 3,210 

Total non–current assets    3,692,185 3,377,267 
Current assets     
Inventories   169,562 183,798 
Current intangible assets   54,616 69,312 
Receivables from contracts with customers    190,532 224,922 
Other current receivables    32,927 50,081 
Deferred expenses    3,194 2,388 
Prepayment for income tax   491 – 
Derivative financial instruments    1,298 7,959 
Other current financial investments   209,842 140,000 
Cash and cash equivalents    86,554 118,456 

Total current assets    749,016 796,916 

TOTAL ASSETS    4,441,201 4,174,183 

EQUITY AND LIABILITIES     
EQUITY     
Share capital   790,368 790,368 
Reserves   1,660,067 1,681,852 
Retained earnings   552,484 483,016 

Equity attributable to equity holder of the Parent Company   3,002,919 2,955,236 
Non–controlling interests   7,162 7,844 

Total equity   3,010,081 2,963,080 

LIABILITIES     
Non–current liabilities     
Borrowings    615,280 536,316 
Lease liabilities   29,876 9,015 
Deferred income tax liabilities   8,003 5,475 
Provisions    17,113 18,240 
Deferred income from contracts with customers   150,842 138,506 
Other deferred income   112,408 112,509 
Other non-current liabilities   21,592 – 

Total non–current liabilities   955,114 820,061 
      

Current liabilities     
Borrowings   128,125 93,380 
Lease liabilities   2,723 2,391 
Trade and other payables   241,209 202,733 
Deferred income from contracts with customers   17,978 21,304 

Other deferred income   25,104 24,973 

Provisions   47,902 46,261 
Derivative financial instruments    12,965 – 

Total current liabilities     476,006 391,042 

Total liabilities     1,431,120 1,211,103 

TOTAL EQUITY AND LIABILITIES     4,441,201 4,174,183 



EUR'000

  
01/01-

31/12/2024 
01/01-

31/12/2023 

    

Cash flows from operating activities   

Profit before tax 332,789 388,529 
Adjustments:   
 – Depreciation, amortisation and impairment of intangible assets, 
property, plant and equipment (PPE) and right‒of‒use assets 248,081 197,173 
 – loss from disposal of non–current assets 7,044 6,629 
 – Interest expense 21,790 24,961 
 – Interest income (10,908) (6,149) 
 – Fair value loss / (income) on derivative financial instruments 1,068 (23,079) 
 – Increase in provisions 5,032 7,044 
 – Other finance costs 7 4 
Interest paid (24,805) (23,638) 
Interest paid on leases (404) (114) 
Interest received 10,326 5,506 
Paid corporate income tax (56,544) (32,119) 

Funds from operations (FFO) 533,476 544,747 
Decrease in inventories and current intangible assets 31,737 113,366 
Decrease in receivables from contracts with customers and other 
receivables 

51,994 57,353 

Decrease in other current financial investments (70,000) (140,000) 
(Decrease) / increase in trade and other liabilities (6,586) 216 

Net cash flows generated from operating activities 540,621 575,682 

   
Cash flows from investing activities   
Loans issued to related parties (21,399) (863) 
Purchase of intangible assets and PPE (473,434) (181,515) 

Net cash flows used in investing activities (494,833) (182,378) 

   
Cash flows from financing activities   
Proceeds on issued debt securities (bonds) – 50,000 
Proceeds on borrowings from financial institutions 200,030, 2,000 
Repayment of borrowings from financial institutions (86,625) (301,090) 
Received financing from European Union 25,577 16,245 
Lease payments (1,994) (1,772) 
Acquisition of non-controlling interests (400) – 
Dividends paid to non‒controlling interests (2,079) (450) 
Dividends paid to equity holder of the Parent Company (212,199) (152,538) 

Net cash flows used in financing activities (77,690) (387,605) 

   

Net (decrease) / increase in cash and cash equivalents (31,902) 5,699 

Cash and cash equivalents at the beginning of the year 118,456 112,757 

Cash and cash equivalents at the end of the year 86,554 118,456 
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