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EUR'000

  
01/01-

30/06/2025 
01/01-

30/06/2024 

    
Revenue 847,068 955,423 
Other income 15,711 15,415 
Raw materials and consumables (477,369) (467,797) 
Personnel expenses (80,934) (76,425) 
Other operating expenses (32,820) (32,890) 

EBITDA 271,656 393,726 
Depreciation, amortisation and impairment of intangible assets, 
property, plant and equipment (PPE) and right–of–use assets (88,636) (86,582) 

Operating profit 183,020 307,144 
Finance income 5,257 9,208 
Finance costs (9,412) (11,584) 

Profit before tax 178,865 304,768 
Income tax (43,598) (52,280) 

Profit for the period 135,267 252,488 
   
Profit attributable to:   
  – Equity holder of the Parent Company 134,281 251,368 
  – Non–controlling interests 986 1,120 

 



EUR'000

 

   30/06/2025 31/12/2024 

ASSETS     
Non–current assets     

Intangible assets   113,358 105,566 
Property, plant, and equipment   3,817,372 3,523,090 
Right–of–use assets    31,155 31,910 
Investment property    1,972 2,098 
Non–current financial investments   613 82 
Non–current loans to related parties   23,226 22,244 
Other non–current receivables    512 540 
Deferred income tax assets   1,085 1,857 
Derivative financial instruments   1,827 2,124 

Total non–current assets    3,991,120 3,689,511 
Current assets     
Inventories   221,038 169,562 
Current intangible assets   28,599 54,616 
Receivables from contracts with customers    141,573 190,108 
Other current receivables    25,895 32,928 
Deferred expenses    4,097 3,196 
Prepayment for income tax   1,021 491 
Derivative financial instruments    8,965 1,298 
Other current financial investments   – 209,842 
Cash and cash equivalents    49,006 86,554 

Total current assets    480,194 748,595 

TOTAL ASSETS    4,471,314 4,438,106 

EQUITY AND LIABILITIES     
EQUITY     
Share capital   1,076,324 790,368 
Reserves   1,671,715 1,660,068 
Retained earnings   214,954 549,328 

Equity attributable to equity holder of the Parent Company   2,962,993 2,999,764 
Non–controlling interests   6,534 7,162 

Total equity   2,969,527 3,006,926 

LIABILITIES     
Non–current liabilities     
Borrowings    731,337 615,280 
Lease liabilities   29,409 29,828 
Deferred income tax liabilities   3,949 8,003 
Provisions    18,250 17,113 
Deferred income from contracts with customers and advances 
received 

  
149,716 150,842 

Other deferred income   110,920 112,408 
Other non–current liabilities   21,489 21,592 

Total non–current liabilities   1,065,070 955,066 
      

Current liabilities     
Borrowings   160,723 128,125 
Lease liabilities   2,792 2,723 
Trade and other payables   178,365 210,487 
Deferred income from contracts with customers and advances 
received   

  
44,516 48,700 

Other deferred income   25,083 25,104 

Provisions   23,986 48,010 
Derivative financial instruments    1,252 12,965 

Total current liabilities     436,717 476,114 

Total liabilities     1,501,787 1,431,180 

TOTAL EQUITY AND LIABILITIES     4,471,314 4,438,106 



EUR'000

  
01/01-

30/06/2025 
01/01-

30/06/2024 

    

Cash flows from operating activities   

Profit before tax 178,865 304,768 
Adjustments:   
 – Depreciation, amortisation and impairment of intangible assets, 
property, plant and equipment (PPE) and right‒of‒use assets 88,636 86,582 
 – Loss from disposal of non–current assets 1,891 2,076 
 – Interest expense 9,404 11,495 
 – Interest income (3,945) (7,446) 
 – Fair value (gain) / loss on derivative financial instruments (4,234) 719 
 – Decrease in provisions (22,887) (18,425) 
 – Share of profit of an associate and a joint venture (531) – 
 – Other finance income (8) – 
Interest paid (14,692) (15,902) 
Interest received 5,173 5,505 
Paid corporate income tax (48,025) (55,550) 

Funds from operations (FFO) 189,647 313,822 
(Increase) / decrease in inventories and current intangible assets (25,389) 74,489 
Decrease in receivables from contracts with customers and other 
receivables 53,381 71,733 
Decrease / (increase) in other current financial investments 210,000 (30,000) 
Decrease in trade and other liabilities (48,268) (36,664) 

Net cash flows generated from operating activities 379,371 393,380 

   
Cash flows from investing activities   
Loans issued to related parties (979) (15,229) 
Purchase of intangible assets and PPE (389,777) (169,357) 

Net cash flows (used in) investing activities (390,756) (184,586) 

   
Cash flows from financing activities   
Proceeds on borrowings from financial institutions 209,788 – 
Repayment of borrowings from financial institutions (58,788) (43,236) 
Received financing from European Union 11,190 2,867 
Lease payments (836) (958) 
Acquisition of non–controlling interests – (400) 
Dividends paid to non–controlling interests (1,614) (2,079) 
Dividends paid to equity holder of the Parent Company (185,903) (212,199) 

Net cash flows used in financing activities (26,163) (256,005) 

   

Net decrease in cash and cash equivalents (37,548) (47,211) 

Cash and cash equivalents at the beginning of the period 86,554 118,456 

Cash and cash equivalents at the end of the period 49,006 71,245 
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