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HEADLINE FINANCIAL METRICS 
 

The following are selected headline financial metrics for Q2 2026 versus Q2 2025: 

 

(EUR million) Q2 2026 Q2 2025 

Group revenue 34.2 34.2 

Revenue excluding exchange fees* 29.8 29.8 

Adjusted EBITDA 9.5 9.1 

Adjusted EBITDA margin 31.9% 30.6% 

Reported EBITDA 8.3 6.4 

 

*Stock exchange content fees related to pass-through of stock exchange costs directly to customers 
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OPERATIONS 

Operational Review of the Quarter 

Infront’s revenues remained flat compared to the same quarter last year (EUR 34.2 million vs. EUR 

34.2 million in Q2 2025). This includes subscription-based, volume-based, stock exchange content fees 

and project revenues. The adjusted EBITDA increased by 4.5% to EUR 9.5 million (Q2 2025: EUR 9.1 

million). 

Starting from Q1 2026, Infront categorises its products into four groups: “Data Intelligence Solutions”, 

“Trading & Investor Solutions”, “Portfolio & Advisory Solutions” and “Other”. For a detailed description 

of the updated product breakdown, please refer to Note 3 Segment Information. 

During the second quarter of 2026, Infront continued to execute against its strategy of building a 

market-leading financial technology platform that combines trusted market data, advanced analytics, 

trading capabilities, portfolio management, advisory workflows, and AI-driven services. Across all three 

business lines, investments remained focused on product modernization, scalability, customer 

experience, interoperability, and the introduction of AI capabilities that will shape the next generation 

of financial services solutions. We continue to see strong progress in transforming our portfolio from a 

collection of products into a more integrated ecosystem that delivers greater value to customers while 

supporting sustainable long-term growth. 

Data Intelligence Solutions 

The Data Intelligence business line delivered a strong quarter, focused on strengthening the core data, 

analytics, risk, valuation, and regulatory capabilities that underpin many of Infront's solutions. During 

Q2, significant progress was made in enhancing the Infront Investment Manager platform through the 

introduction of new screening, comparison, and analytical capabilities. Data coverage and quality were 

expanded through additional contributor integrations and ongoing improvements to data management 

processes. 

A key strategic focus throughout the quarter was the modernization of Infront's data architecture. 

Investments continued in scalable data ingestion, processing, and management capabilities designed to 

improve reliability, increase transparency, and support future growth. These efforts form the foundation 

for a new generation of AI-enabled services. 

A particularly important development during the quarter was the successful deployment of Infront’s 

Template Manager and regulatory disclosure capabilities, supporting financial institutions preparing for 

the German Act to Reform Tax-Incentivised Private Pensions (Altersvorsorgereformgesetz) in Germany, 

a core market. 

We expect Altersvorsorgereformgesetz to create attractive growth opportunities for our regulatory and 

data-driven solutions. 

Looking ahead, the focus will increasingly shift toward delivering customer-facing innovation. 
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Trading & Investor Solutions 

The Trading & Investor Solutions business line continued to advance its vision of delivering a unified 

and highly connected trading ecosystem that supports professional market participants, private 

investors, and financial institutions across Europe. During the quarter, development activities focused 

on expanding both professional & end investor trading functionalities, improving scalability, and 

positioning the platform for future growth opportunities in key European markets.  

Progress was made across several strategic initiatives, including multi-asset trading enhancements, 

infrastructure modernization, and expanded market connectivity. Product teams continued to 

strengthen support for futures, options, and advanced execution workflows while also investing in the 

modernization of core technology components. In parallel, work progressed on new analytics and 

telemetry capabilities that will provide customers with deeper insight into trading behaviour, 

performance, and risk exposure.  

The business line also continued to support strategic customer projects and market expansion 

initiatives across the DACH region, Italy, and the United Kingdom. These efforts are aligned with 

Infront's ambition to broaden its reach and increase adoption of its end-to-end trading solutions. 

Looking forward, the roadmap includes further enhancements to multi-asset trading workflows, deeper 

integration of risk and analytics capabilities. 

Portfolio & Advisory Solutions 

Portfolio & Advisory Solutions delivered another quarter of solid execution, with continued investments 

aimed at strengthening Infront's position in wealth management, advisory technology, portfolio 

management, and digital client engagement. The business line remains focused on evolving from a set 

of individual applications into a fully integrated wealth management platform supporting advisors, 

wealth managers, private banks, pension institutions, and asset managers. 

During Q2, considerable progress was achieved within both Portfolio Manager and Assetmax. 

Performance and scalability improvements remained a major focus area, resulting in measurable 

enhancements to system responsiveness and overall user experience. 

Another important area of progress was the continued integration of Infront data into portfolio 

management and advisory workflows. By bringing together portfolio, advisory, data, and risk 

capabilities, Infront is laying the foundations for a more comprehensive wealth management ecosystem. 

At the same time, significant work is underway to improve interoperability through APIs, modernize 

underlying architecture, reduce technical debt, and increase system resilience and scalability.  

As we move into the second half of the year, priorities include further performance improvements, 

expanded integration of Infront Risk capabilities, enhanced API offerings, additional Wealth Portal 

functionality, and the launch of selected AI-enabled services for pilot customers. These initiatives are 

designed to improve productivity, strengthen customer retention, support growth into new segments 

and geographies, and position the business line for long-term expansion. 
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Outlook 

Across all three business lines, Infront remains focused on delivering solutions that help customers 

make better decisions, operate more efficiently, and create greater value from their data and workflows. 

The investments made throughout Q2 have strengthened the foundation for AI-enabled products, 

deeper integration across the Infront ecosystem, and a more scalable technology platform. As we enter 

the second half of 2026, our focus remains on translating these investments into tangible customer 

outcomes, accelerating innovation, and supporting sustainable growth across the business. 

Regional overview 

DACH continues to be the most important region for Infront in terms of revenue.  The consolidated 

revenue distribution per region of markets and Infront’s subsidiaries was as follows in Q2 2026: 

 
(EUR million) 

 

 

DACH Region – includes significant markets and subsidiaries in Germany and Switzerland. 

Nordic Region – includes significant markets and subsidiaries in Norway, Sweden and Denmark. 

Other Regions – includes significant markets and subsidiaries in Great Britain, the Netherlands, 

Belgium and Italy. 
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Revenue per product group 

Infront categorises its products into four groups: “Data Intelligence Solutions”, “Trading & Investor 

Solutions”, “Portfolio & Advisory Solutions” and “Other”. 

 
(EUR million) 

 

 

Outlook 

Infront will maintain its focus on strengthening the company's position as a leading European provider 

of WealthTech services by continuing to invest in product development and optimising existing 

operations. 
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Financial Summary 

Group Profit and Loss 

Infront’s revenues were at the same level as in the same quarter last year (EUR 34.2 million vs. EUR 

34.2 million in Q2 2025). 

Infront generates most of its revenue from recurring subscription contracts, as well as volume-based 

revenue deriving from long-term customer contracts. 

Q2 2026 reported EBITDA amounted to EUR 8.3 million (Q2 2025: EUR 6.4 million). Reported 

EBITDA includes one-off costs. For a breakdown of the difference between reported and adjusted 

EBITDA, please refer to the “Alternative Performance Measures” after the notes to the consolidated 

financial statements. Adjusted for these one-off costs, the adjusted EBITDA was EUR 9.5 million 

compared to adjusted EBITDA of EUR 9.1 million in Q2 2025. 

Cost of services rendered for Q2 2026 was EUR 9.7 million (Q2 2025: EUR 10.1 million).  

Employee-related expenses amounted to EUR 12.5 million (Q2 2025: EUR 12.1 million). 

Other operating expenses totaled EUR 4.0 million in Q2 2026 (Q2 2025: EUR 5.7 million). 

The sale of our subsidiary vwd TransactionSolutions AG, Frankfurt am Main resulted in a gain on the 

disposal of EUR 14.7 million. For further details refer to Note 2 Disposal of Subsidiary. 

Net financial items was a loss of EUR 2.9 million in Q2 2026 compared to a loss of EUR 7.3 million in 

Q2 2025. 

Income tax expense for the period amounted to EUR 1.5 million (Q2 2025: income tax expense EUR 0.4 

million). 

Net profit for the period was EUR 15.0 million. 

Group Financial Position 

Total assets were EUR 273.9 million at the end of Q2 2026 (31.12.2025: EUR 260.0 million).  

The combined book value of intangible assets and equipment and fixtures amounted to EUR 193.8 

million compared to EUR 202.7 million at the end of December 2025. Right-of-use assets at the end of 

Q2 2026 amounted to EUR 4.7 million (31.12.2025: EUR 6.0 million).  

Trade receivables, accrued income and other current assets were EUR 25.4 million at the end of Q2 

2026, compared to EUR 24.6 million at the end of 2025.  

The cash position at the end of Q2 2026 was EUR 41.1 million (EUR 17.8 million at the end of 2025) and 

reflects the proceeds from the sale of the subsidiary vwd TransactionSolutions AG. 

Total non-current liabilities were EUR 174.0 million (31.12.2025: EUR 175.9 million). 

Current liabilities at the end of Q2 2026 were EUR 47.7 million, compared to EUR 43.2 million at the 

end of 2025, mainly related to an increase in deferred revenues due to advance payments on projects 

and subscriptions. 
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Group Cash Flow 

Net cash flow from operating activities was positive at EUR 5.3 million in Q2 2026 (Q2 2025: negative 

EUR 2.2 million). 

Net cash flow from investing activities was positive at EUR 15.3 million (Q2 2025: negative EUR 1.4 

million). This includes proceeds from the sale of vwd TransactionSolutions AG in the amount of EUR 

23.0 million less cash held by the subsidiary of EUR 3.6 million. 

Net cash flow from financing activities was negative at EUR 2.3 million (Q2 2025: negative EUR 1.6 

million). The financing cash flow reflects the repayments of lease liabilities within the quarter, 

transactions from loans to the shareholder DASH TopCo AS as well as a dividend payment to the 

minority shareholder of Infront’s subsidiary TransactionSolutions AG . 
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CONSOLIDATED FINANCIAL STATEMENTS FOR 

THE GROUP  

Consolidated income statement 

(EUR 1 000) Note Q2 2026 Q2 2025 YTD 2026 YTD 2025 

Revenues 3 34 153 34 245 68 632 69 429 

      

Cost of sales  9 747 10 057 19 970 20 003 

Salary and personnel costs  12 469 12 068 24 338 23 127 

Other operating expenses  3 961 5 701 8 681 11 430 

Depreciation and amortisation  3 621 2 822 7 226 6 463 

Other income  - 303 - - 338 - 

Total operating expenses  29 495 30 648 59 877 61 023 

Operating profit  4 658 3 597 8 755 8 406 

      

Gain on disposal of subsidiary 2 14 707 - 14 707 - 

Financial income/(expenses) - net 4 -2 880 -7 294 -4 238 -6 735 

Profit (loss) before income tax  16 485 -3 697 19 224 1 671 

      

Income tax (expense)/income  -1 467 - 430 -2 118 -2 491 

Profit (loss)  15 018 -4 127 17 106 - 820 

      

Profit is attributable to:      

Owners of Infront AS  14 662 -4 374 16 326 -1 362 

Non-controlling interests   356  247  780  542 

  15 018 -4 127 17 106 - 820 
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Statement of other comprehensive income 

(EUR 1 000) Note Q2 2026 Q2 2025 YTD 2026 YTD 2025 

Profit (loss)  15 018 -4 127 17 106 - 820 

      

Items not to be reclassified subsequently to profit or 
loss: 

     

- Exchange differences on translation of the parent 
entity to the presentation currency 

 8 245 5 260 3 517 1 084 

      

Items that may subsequently be reclassified to profit or 
loss: 

     

- Exchange differences on translation of subsidiaries  -8 757 -1 294 -3 286 -1 940 

      

Other comprehensive income for the period, net of 
tax 

 - 512 3 966  231 - 856 

      

Total comprehensive income for the period  14 506 - 161 17 337 -1 676 

      

Total comprehensive income is attributable to:      

Owners of Infront AS  14 150 - 408 16 557 -2 218 

Non-controlling interests   356  247  780  542 
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Consolidated statement of financial position 

(EUR 1 000) Note 30.06.2026 31.12.2025 

ASSETS    

Non-current assets    

Equipment and fixtures  1 543 1 202 

Right-of-use assets  4 672 5 984 

Intangible assets 2 192 287 201 498 

Deferred tax asset  5 759 5 800 

Other non-current assets  3 149 3 155 

Total non-current assets  207 410 217 639 

    

Current assets    

Trade receivables  11 020 12 092 

Accrued income  7 029 6 322 

Other current assets  7 386 6 172 

Cash and cash equivalents  41 085 17 790 

Total current assets  66 520 42 376 

TOTAL ASSETS  273 930 260 015 
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(EUR 1 000) Note 30.06.2026 31.12.2025 

EQUITY AND LIABILITIES    

Equity    

Share capital  1 325 1 325 

Share premium  67 439 67 439 

Other equity  -16 508 -33 065 

Total equity attributable to owners of the parent  52 256 35 699 

Non-controlling interests 2 - 5 159 

Total equity  52 256 40 858 

    

Non-current liabilities    

Non-current borrowings  152 864 152 176 

Non-current lease liabilities  2 594 3 535 

Pension liabilities  3 706 3 735 

Deferred tax liabilities  14 808 15 802 

Other non-current liabilities   37  682 

Total non-current liabilities  174 009 175 930 

    

Current liabilities    

Current lease liabilities  2 465 2 970 

Other current financial liabilities  1 136 1 131 

Income tax payables  6 219 5 862 

Trade payables  11 555 14 396 

Other current payables  11 414 11 906 

Deferred revenue  14 876 6 962 

Total current liabilities  47 665 43 227 

Total liabilities  221 674 219 157 

TOTAL EQUITY AND LIABILITIES  273 930 260 015 
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Consolidated statement of cash flows 

(EUR 1 000) Note Q2 2026 Q2 2025 YTD 2026 YTD 2025 

Cash flows from operating activities      

Profit (loss) before tax  16 485 -3 697 19 224 1 671 

Adjustments for non-cash items      

- Depreciation and amortisation  3 621 2 822 7 226 6 463 

- Pension items without cash effect   50  31  147  83 

- Foreign currency gains and losses and other items*  -15 795 4 380 -16 375 1 617 

Adjustments for cash items      

- Taxes paid  -1 415 -1 161 -2 312 - 983 

Change in operating assets and liabilities      

- Change in trade receivable and other operating 
assets 

 7 231 -3 753 - 642 -17 818 

- Change in deferred revenue, trade and other 
operating liabilities 

 -4 864 - 818 4 304 10 654 

Net cash (inflow [+]/outflow [-]) from operating 
activities 

 5 313 -2 196 11 572 1 687 

      

Cash flows from investing activities       

Proceeds from the disposal of subsidiary less cash 
held by subsidiary 

 19 360 - 19 360 - 

Payment for intangible assets  - 59 - 77 - 152 - 143 

Payment for property, plant and equipment  - 353 - 207 - 625 - 366 

Payment for software development cost  -3 671 -1 142 -4 459 -2 533 

Net cash (inflow [+]/outflow [-]) from investing 
activities 

 15 277 -1 426 14 124 -3 042 

      

Cash flows from financing activities      

Net changes in borrowings  - - - 2 000 

Net proceeds from loans with related parties  - 35 - - 189 - 

Repayments of lease liabilities  - 831 - 795 -1 668 -1 629 

Dividends paid  -1 400 - 800 -1 400 - 800 

Net cash (inflow [+]/outflow [-]) from financing 
activities 

 -2 266 -1 595 -3 257 - 429 

      

Net increase/(decrease) in cash and cash 
equivalents   

18 324 -5 217 22 439 -1 784 

Cash and cash equivalents at the beginning of period  21 981 16 377 17 790 13 067 

Effects of exchange rate changes on cash and cash 
equivalents 

  780 - 2  856 - 125 

Cash and cash equivalents on 30 June  41 085 11 158 41 085 11 158 

  
*this includes the gain on disposal of vwd TransactionSolutions AG of EUR 14.7 million, please refer to Note 2
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Consolidated statement of changes in equity 

(EUR 1 000) Note Share  
capital 

Share  
premium 

Foreign 
exchange 

translation 
reserve 

Retained  
Earnings 

Attributable to 
the owners of 

the parent 

Non-
controlling 

interest 

Total equity 

Balance as of January 1, 2025  1 325 67 439 -1 301 -32 032 35 430 5 036 40 466 

         

Profit/loss for the period     -1 362 -1 362  542 - 820 

Other comprehensive income for the period    -1 940 1 084 - 856  - 856 

Balance on 30 June 2025  1 325 67 439 -3 241 -32 310 33 212 5 578 38 790 

         

Balance on December 31, 2025  1 325 67 439 -1 180 -31 884 35 699 5 159 40 858 

         

Change in consolidation  2      -4 539 -4 539 

Profit/loss for the period     16 326 16 326  780 17 106 

Other comprehensive income for the period    -3 286 3 517  231   231 

Dividends      - -1 400 -1 400 

Balance on June 30, 2026  1 325 67 439 -4 466 -12 041 52 256 - 52 256 
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STATEMENT BY THE BOARD OF DIRECTORS AND 

THE CHIEF EXECUTIVE OFFICER 
 

The Board of Directors and the Chief Executive Officer have reviewed and approved the Board of 

Directors’ report and the financial statement for Infront as of June 30, 2026.  

The consolidated financial statements have been prepared in accordance with applicable reporting 

standards. To the best of our knowledge, we confirm that the information in the following financial 

statements provides a true and fair view of the Group’s assets, liabilities, financial position and profits 

as of June 30, 2026. It also provides a true and fair view of the financial performance and position of 

the Group. 

 

Oslo, August 19, 2026 

 

 

 

  

Rich Laxer 

Chairman of the Board 

Robert Andrew John Dagger 

Member of the Board 

 

 

 

 

Enrique Sacau 

CEO 
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NOTES TO THE CONSOLIDATED FINANCIAL 

STATEMENTS 

Note 1 – Corporate information, basis of preparation and changes to accounting policies 

The condensed consolidated interim financial statements comprise the parent company Infront AS and 

its subsidiaries (the “Group”). The interim consolidated financial statements for the second quarter 

2026 ending June 30, 2026 were prepared in accordance with IAS 34 Interim Financial Reporting. The 

interim consolidated financial statements do not include all the information and disclosures required in 

the annual financial statements and should be read in conjunction with the Group’s annual report for 

2025. 

These consolidated interim financial statements have been approved for issuance by the Board of 

Directors on August 17, 2026. The interim financial statements are unaudited.  

The accounting policies adopted in the interim financial statements are consistent with the standards 

and interpretations followed in the preparation of the Group’s annual financial statements.  

Note 2 – Disposal of Subsidiary 

Infront Financial Technology GmbH, Frankfurt am Main, has sold 60 percent of its shares in its 

subsidiary vwd TransactionSolutions AG, Frankfurt am Main, to the minority shareholder BÖAG 

Börsen Aktiengesellschaft, Hamburg, Germany. The transfer was approved by the German Federal 

Financial Supervisory Authority (BaFin) on June 17, 2026. As a result, the company ceased to be a 

subsidiary and was deconsolidated from the Group's consolidated financial statements. The 

deconsolidation resulted in a gain of EUR 14.7 million. The gain primarily reflects the difference 

between the proceeds from the sale and the carrying value of the disposed net assets, including the 

derecognition of non-controlling interests and goodwill.  

Calculation of the disposal gain from the sale of vwd TransactionSolutions AG: 

(EUR 1 000) June 17, 2026 

Proceeds from the sale 22 987 

Carrying value -8 280 

Non-controlling interest 4 539 

Goodwill -5 220 

Net book value of disposed assets -7 518 

Other income and expenses related to the disposal - 81 

Disposal gain before taxes 14 707 
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Note 3 – Segment Information 

From the date of acquisition by DASH BidCo in 2021, Infront Group is considered by the board of 

Infront AS as one reporting segment. The operating results for the entire group are monitored and 

regularly reviewed to make meaningful resource allocation decisions. Financial information is presented 

on a consolidated basis.   

As supplementary information to the consolidated financial information package, the revenue allocation 

by product group and by region is provided to management monthly. 

Disaggregation of Revenues 

Infront’s total revenue is disaggregated into major revenue streams by geographical areas and by 

product segments shown in the tables below.   

The Group's revenues are subscription-based revenues which are recognised on a monthly recurring 

basis, as well as solution subscription revenue which is recognised at the initial setup of the service and 

thereafter as recurring subscription revenue.   

Contract assets and liabilities vary to an extent throughout the reporting period. Most customers are 

invoiced in advance on a monthly, quarterly, or annual basis for the subscriptions. Other services are 

typically invoiced monthly in arrears of the service being rendered. Contract liabilities (deferred 

income) are therefore related to the advance fees received on a monthly, quarterly, or annual basis from 

customers. Customers have payment terms varying from 14-45 days. 

Revenue by region 

(EUR 1 000) DACH Region Nordic Region Other Regions Total 

Q2 2026 19 224 8 433 6 496 34 153 

Q2 2025 18 756 8 252 7 237 34 245 

 

The DACH Region includes markets and subsidiaries in Germany and Switzerland. The Nordic Region 

includes markets and subsidiaries in Norway, Sweden and Denmark. Other Regions includes markets 

and subsidiaries in Great Britain, the Netherlands, Belgium and Italy. 

Revenue by product group 

(EUR 1 000) Data  
Intelligence  

Solutions 

Trading &  
Investor  

Solutions 

Portfolio &  
Advisory  
Solutions 

Other Total 

Q2 2026 14 785 11 283 5 988 2 097 34 153 

Q2 2025 14 380 11 735 6 073 2 057 34 245 

 

Infront categorises its products into three core groups: “Data Intelligence Solutions”, “Trading & 

Investor Solutions” and “Portfolio & Advisory Solutions”. 
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Data Intelligence Solutions  

Data Intelligence encompasses our feed, market data and regulatory data solutions, forming the 

foundational layer across our products and offerings. The business line delivers actionable insights to 

clients through a suite of data-driven platforms designed to support informed decision-making.  

Trading & Investor Solutions  

Trading and Investor Solutions provides professional terminal and end-to-end trading tools for 

investors, alongside streamlined order management infrastructure with direct connectivity to both 

internal and external providers.  

Portfolio & Advisory Solutions  

Portfolio Management & Advisory provides portfolio management systems and workflow tools that 

streamline operations and data handling across the full client lifecycle, from initial onboarding through 

to end customer digital access. 

Note 4 – Financial items 

(EUR 1 000) Q2 2026 Q2 2025 

Interest income  179  108 

Other financial income  23  148 

Foreign exchange gain  104  699 

Total financial income  306  955 

   

Interest expense 2 728 2 837 

Interest expenses for leasing liabilities  64  65 

Other financial expenses  330  327 

Foreign exchange loss  64 5 020 

Total financial expenses 3 186 8 249 

   

Net financial items -2 880 -7 294 

 

Other financial income and expenses are mainly related to the change in fair value of the interest rate 

swap, respectively (OTC derivative). 

Note 5 – Number of employees 

The number of full-time equivalents (FTEs) was 446 at the end of the second quarter 2026 (442 at the 

end of the second quarter 2025). 
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ALTERNATIVE PERFORMANCE MEASURES 

Definitions and Glossary 

The Group’s financial information in this report is prepared in accordance with International Financial 

Reporting Standards (IFRS). In addition, the Group presents certain non-IFRS financial 

measures/alternative performance measures (APM): 

▪ EBITDA represents operating profit before depreciation, amortisation, and impairment. 

▪ Adjusted EBITDA represents EBITDA adjusted for non-recurring items such as M&A, restructuring- 

related costs, as well as other special projects (such as the ERP implementation). 

Reconciliation 

(EUR 1.000) Q2 2026 Q2 2025 

Reconciliation of EBITDA   

Operating profit 4 658 3 597 

Depreciation and amortisation [+] 3 621 2 822 

= EBITDA 8 279 6 419 

   

Reconciliation of adjusted EBITDA   

EBITDA 8 279 6 419 

Adjustments (income [-] /costs [+]):    

- Acquisition related -  975 

- Redundancy & restructuring  865  611 

- IT integration costs  4 1 034 

- Other  375  74 

Total adjustments 1 244 2 694 

= adjusted EBITDA 9 523 9 113 

   

Adjusted EBITDA margin   

Revenue excluding Stock Exchange Content Fees 29 813 29 777 

Stock Exchange Content Fees 4 340 4 468 

Total revenues 34 153 34 245 

   

Adjusted EBITDA margin* 31.9% 30.6% 

 
* Adjusted EBITDA margin = Adjusted EBITDA divided by Revenue excluding Stock Exchange Content Fees  
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The non-IFRS financial measures/APM presented herein are not measurements of performance under 

IFRS or other generally accepted accounting principles and investors should not consider any such 

measures to be an alternative to: (a) operating revenues or operating profit (as determined in 

accordance with IFRS or other generally accepted accounting principles) as a measure of the Group's 

operating performance; or (b) any other measures of performance under generally accepted accounting 

principles. The non-IFRS financial measures/APM presented herein may not be indicative of the 

Group's historical operating results nor are such measures meant to be predictive of the Group's future 

results.  

The Company believes that the non-IFRS measures/APM presented herein are commonly reported by 

companies in the markets in which it competes and are widely used by investors in comparing 

performance on a consistent basis without regard to factors such as depreciation amortisation and 

impairment which can vary significantly depending upon accounting methods (particularly when 

acquisitions have occurred) business practice or based on non-operating factors. Accordingly, the Group 

discloses the non-IFRS financial measures/APM presented herein to permit a more complete and 

comprehensive analysis of its operating performance relative to other companies and across periods and 

of the Group's ability to service its debt. Because companies calculate the non-IFRS financial 

measures/APM presented herein differently the Group's presentation of these non-IFRS financial 

measures/APM may not be comparable to similarly titled measures used by other companies.  

The non-IFRS financial measure/APM are not part of the Company's Consolidated Financial 

Statements and are thereby not audited. The Company can give no assurance as to the correctness of 

such non-IFRS financial measures/APM and investors are cautioned that such information involves 

known and unknown risks uncertainties and other factors and is based on numerous assumptions. 

Given the aforementioned uncertainties prospective investors are cautioned not to place undue reliance 

on any of these non-IFRS financial measures/APM. 

For definitions of certain terms and metrics used throughout this report see the table below.  

The following definitions and glossary apply in this report unless otherwise dictated by the context.  

APM Alternative Performance Measure as defined in ESMA Guidelines on Alternative 

Performance Measures dated October 5, 2015 

Group The Company and its subsidiaries 

IAS International Accounting Standard 

IFRS International Financial Reporting Standards as adopted by the EU 

M&A Mergers and acquisitions 
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