Press release interim consolidated financial statements TIE KINETIX N.V.
Financial information in this interim report is unaudited


TIE KINETIX: first half year 2018  


[bookmark: _GoBack]Breukelen, the Netherlands, May 16th, 2018


First half year results (period Oct, 1, 2017 – March 31, 2018).
· Total revenue amounts to € 8.803k				(2017: € 9.720k)
· SaaS and hosting revenues amounts to € 4.808k 		(2017: € 5.078k)
· EBITDA amounts to €403k 					(2017: € 837k) 
· EBIT amounts to € -250k 					(2017: € 125k)
· FLOW order intake of € 4.8 mln	.				(2017: € 5.3 mln)


Highlights:

First half year business line performance

[image: ]

First half year Total Performance
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TIE Kinetix, the leading provider of Software as a Service managed solutions for Integration, Analytics, Demand Generation and E-Commerce today released interim results for the first half year of its fiscal year 2018, covering the period October 1, 2017 – March 31, 2018. 

HY1 2018 performance includes the positive outcome of an out-of-court settlement with Plusserver AG. This settlement provided a positive effect on EBITDA of € 336k and included compensation for damages and costs incurred. An amount of € 136k is reported as credit to Cost of Sales and an amount of € 200k has been booked as credit under Operating Expenses.

In the first half year of 2018 several landmark new customers were implemented, such as Parker Hannifin and City of Rotterdam. Yet the implementation of other sizable new customers (Chanel, City of Amsterdam) was delayed. These customers are expected to go life in the next months. The company achieved new customer wins in its FLOW offering in the Business-to-government offerings with the city of Haarlem and the Ministry of Justice in the Netherlands. The pipeline of the Business-to-Government (BtG) proposition in the Netherlands looks promising.  In HY1 2018, customer implementations and Order Intake of the FLOW offering of Google Adwords-for-Channel stayed behind plan. Also, the FLOW offering of Google Analytics 360 came in behind plan. Overall, the company reports flat FLOW sales against HY1 2017 with higher gross margins due to sales mix differences (lower than planned low margin third party products). In view of finalization of pending implementations, particularly in the US, FLOW sales may be expected to increase in HY2. 

TIE closed H1 2018 with revenue amounting to € 8.803k, and EBITDA of € 403k (4,6%). 

Jan Sundelin (CEO) said: “bringing our FLOW proposition to the market paints a mixed picture of success. One the one hand we see that the rich functionality of our e-invoicing proposition convinces more and more Dutch municipalities to choose for our solution. TIE has captured a stronghold position in the BtG market with subscription revenue generating customers. At the same time, we are experiencing commercial headwind in bringing our Analytics and Google Adwords-for-Channel products to market. Even though the Google-Adword-for-Channel pipeline is filling up, new customers seem weary to sign up for these products in the scale that we projected. Also the number of new customers signing up for the Google 360 Analytics proposition is below plan. The market for the Google Analytics suite of products is still immature and needs to be further developed. In the second half year we expect to sign up more Analytics and Google-Adwords-for-Channel customers. However, in the second half year our top line revenue and operational performance will be impacted as the company brings down services for two sizable non FLOW customers (T-Mobile and Orsay) upon expiration of their contracts. Total monthly revenue of these two contracts amounts to approximately € 150k which cannot be offset against new customer implementations at this stage”. 

Operating margin
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All employee expenses related to consultants are included as direct costs in the business line in which the consultant performs its activity. Other operating Expenses reflect indirect costs, including sales costs, SG&A, non-allocated consultancy hours and management overhead. 

The following table provides a breakdown of the Total Operating Expenses:
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Operating Expenses for HY1 of FY 2018 were flat at € 5.149k (H1 2017: € 5.191k); Other operating expenses in HY1 of 2018 include severance costs of €115k caused by early termination, and a € 200k credit resulting from the settlement with Plusserver. 

EU projects
‘EU projects’ are projects for which TIE Kinetix claimed, and periodically received, EU Development grants. Depending of the Development Grant Regime in which the projects are executed, these grants are intended to cover direct staff costs incurred plus a limited compensation for overhead. All costs incurred and development grants claimed are separated out from the ordinary operations and reflected under ‘EU Projects’.

In the first half year of 2018 EU projects generated revenue of € 89k (H1 2017: €115k). As per December 2017, the company has seized its participation in EU projects.
 
Corporate income tax
The deferred tax movements represent non-cash movements of temporary differences predominantly for goodwill and deferred revenue between commercial books (in accordance with IFRS) and the US tax books. As at the end of March 2018, the deferred tax position has not been recalculated at its actual value as the US tax position will only be recalculated at year end. Taxes are paid in France and in the US. The income tax charge relates to normal taxes paid on local profitable income.

Net profit
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Net income amounted € - 238k (H1 2017: € 141k).

Development activities
In H1, 2018 the company capitalized € 620k (H1 2017: € 700k) on the development of the FLOW applications and FLOW portal and on the onboarding tool ‘validator’. 

Liquidity and cash flow
Cash Operating cash flow in HY1 of FY 2018 amounted to € -31k (H1 2017: € 932k), caused by lower activity levels and associated working capital movements. The cash position at the end of March 2018 was positive € 891k (March 2017: € 2.070k). 


First half year Order Intake/ ‘ISP’
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The company focuses on long term value creation and strives to increase the % of SaaS ISP in its FLOW offering. In the first half of FY 2018 FLOW ISP amounted to € 4.783k, with 46% SaaS (2017: € 5.339k with 49% SaaS). The reduction of SaaS ISP with 3% points is largely attributable to lower Analytics SaaS ISP, caused by change of contract structure by certain OEM’s.

Highlights announced

As from October 1, 2017 up to now, TIE Kinetix has reported the following highlights:

03-10-2017: Significant Increase of FLOW Order Intake in 2017;

11-10-2017: TIE signs contract with municipality of Rotterdam for e-invoicing;

12-10-2017: TIE Kinetix launches Google-adwords-for-Channel;

18-10-2017: Strategy update;

31-10-2017: TIE Kinetix and Unit4 launch e-invoicing to government;

09-11-2017: Tie Kinetix launches Campaign Center for FLOW Partner Automation;

15-11-2017: Full Year 2017 and Q4 update;

30-11-2017: Strategy update; 

04-01-2018: TIE signs contract with municipality of Haarlem and Ministry of Justice for e-invoicing;

29-01-2018: Publication of Annual Report 2017;
 
30-01-2018: TIE Kinetix certified as Oracle Gold Partner; 

07-02-2018: TIE Kinetix appoints Christian Seidl as Geschäftsführer for TIE Germany;

16-02-2018: Convocation Annual General Meeting of Shareholders;

31-03-2018: Voting results Annual General Meeting of Shareholders;


Management Board Responsibility statement
The Executive Board hereby declares that, to the best of their knowledge:
The half year financial statements give a true and fair view of the assets, liabilities, financial position as per March 31, 2018 and the profit for the half-year ended March 31, 2018 of the Company and its consolidated entities. The half year Executive Board report for the first six months of the financial year 2018 includes a true and fair review of the position as per March 31, 2018 and of the development and performance during the first six months ended March 31, 2018 of the Company and its consolidated entities, of which the information is included in the interim financial statements. In addition, the interim report gives a true and fair review of the expected developments, investments and circumstances of which the development of revenue and profitability depend.

Forward looking statement/Guidance
This report contains information as referred to in the articles 5.59 jo. 5:53, 5:25d and 5:25 w of the Dutch Financial Supervision Act (Wet op het financieel toezicht). Forward looking statements, which can form a part of this report refer to future events and may be expressed in a variety of ways, such as ‘expects’, ‘projects’, ‘anticipates’, ‘intends’ or similar words. The Company has based these forward looking statements on its current expectations and projections about future events. 

Risks and uncertainties
Risks and TIE Kinetix’s risk management strategy are detailed in the 2017 annual report and have not changed during the first half of 2018.

This document may contain expectations about the financial state of affairs and results of the activities of TIE Kinetix as well as certain related plans and objectives. Such expectations for the future are naturally associated with risks and uncertainties because they relate to future events, and as such depend on certain circumstances that may not arise in future. Various factors may cause real results and developments to deviate considerably from explicitly or implicitly made statements about future expectations. Such factors may for instance be changes in expenditure by companies in important markets, in statutory changes and changes in financial markets, in the EU grant regime, in the salary levels of employees, in future borrowing costs, in future take-overs or divestitures and the pace of technological developments. TIE Kinetix therefore cannot guarantee that the expectations will be realized. TIE Kinetix als refuses to accept any obligation to update statements made in this document.

For further information, please contact:
TIE Kinetix N.V.
Jan Sundelin CEO or Michiel Wolfswinkel CFO
Phone: +31 (0) 88 3698060
e-mail: michiel.wolfswinkel@tiekinetix.com

About TIE Kinetix
TIE Kinetix transforms the digital supply chain by providing Total Integrated E-commerce solutions. These solutions maximize revenue opportunities by minimizing the energy required to market, sell and deliver online. Customers and partners of TIE Kinetix constantly benefit from innovative, field tested, state-of-the-art technologies, which are backed by over 25 years of experience and prestigious awards. TIE Kinetix makes technology to perform, such that customers and partners can focus on their core business.

TIE Kinetix is a public company (NYSE Euronext: TIE Kinetix), and has offices in the United States, the Netherlands, France, Australia, UK, Spain, Germany, Austria and Switzerland.


Unaudited interim condensed
Consolidated financial statements

March 31, 2018


1. Interim consolidated statement of financial position.
As at March 31, 2018
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2. Interim consolidated income statement.
For the 6 month period ending March 31, 2018
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3. Interim consolidated statement of changes in equity.
For the 6-month period ending March 31, 2018
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4. Interim consolidated statement of cash flows.
For the 6-month period ending March 31, 2018 
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Notes to the interim consolidated financial report

General Information
TIE Kinetix N.V. is a public limited company established and domiciled in the Netherlands, with its registered office and headquarters at De Corridor 5d, 3621 ZA in Breukelen. The Interim Consolidated Financial report of the company for the half year ended on March 31, 2018 include the company and all its subsidiaries (jointly called “TIE Kinetix”). The financial year of TIE Kinetix commences on October 1 and closes on September 30. The Interim Consolidated Financial report for the six months has been authorized for issue by the Executive Board on May 11, 2018.

Auditor’s Involvement
The interim financial report has not been audited by our external auditors. The Annual General Meeting of shareholders has appointed BDO on March 31st, 2017 as external auditor for the year commencing on October 1, 2017.

Statement of Compliance
The Executive Board has considered and approved the interim condensed consolidated financial statements for the period October 1, 2016 – March 31, 2018.
The Interim Consolidated Financial report has been prepared in accordance with IAS 34 “Interim Financial Reporting” as adopted by the EU. The Interim Consolidated Financial report does not include all the information and disclosures required in the annual financial statements and should be read in conjunction with the annual financial statements as at September 30, 2017.
We consider the accounting policies applied to the effect that the interim condensed consolidated financial statements give a true and fair view of the Group’s assets, liabilities and financial position as at March 31, 2018 and of the results of the Group’s operations and cash flow in the period October 1, 2016 – March 31, 2018.

General Accounting Principles
The accounting policies used in the preparation of the Interim Consolidated Financial report are consistent with those followed in the preparation of the Group’s annual financial statements for the year ended September 30, 2017. The Interim Consolidated Financial report is presented in € x 1.000 unless otherwise indicated.

Accounting Estimates
The preparation of the financial statements in accordance with IFRS requires management to make judgments, estimates and assumptions that affect the reported amounts of assets and liabilities, the determination of results and the reported contingent assets and liabilities. For a list of the judgments, estimates and assumptions, reference is made to the financial statements for 2017. No important changes occurred in the first six months of financial year 2018.

Segment Information
The segment reporting in these Interim consolidated Financial Statements are aligned with the internal reporting to the Executive Board as Chief Operating Decision Maker in the Company. Reporting is primarily based on business line segments. All revenue, direct costs and fee earning staff are allocated to business lines. To avoid arbitrary and volatile allocation, indirect costs and non-free earning staff are not allocated directly to business lines, but rather allocated to country operations (or holding functions). 
TIE has four business lines: Integration, E-Commerce, Demand Generation and Analytics &Optimization and operations in the Netherlands, in the US, in Germany, and in France. The business lines are primary reporting segment for both internal and external reporting. Country operations are secondary reporting segment for internal reporting and externally for statutory reporting purposes only. In preparing this segment information, the accounting principles applied reflect the same as those in the preparation of the Consolidated Statement of Financial Position and Consolidated Statement of Income. Any transactions between reporting segments are accounted for at cost. These items are adjusted for the segment information presented under Eliminations.

Risks and Risk Management
In our Annual Report 2017 (pages 54-55) we have outlined the strategic, operational and financial risks we face; the risk management and control mechanisms we have in place; and the risk analysis and assessments we conduct regularly. We believe that the nature and potential impact of these risks have not materially changed in the first half of 2017. We will continue to monitor the key risks closely and manage our internal control systems as new risks may emerge and current risks may change in the second half of 2017.

Seasonal Effects
There are little seasonal effects on the operations and therefore the results of the Company. Despite the holiday season, the second half year (April-September) sales have proven to be strong during this period over the last few years. Due to the increased importance of SaaS, the company’s revenue and results have become less vulnerable for seasonal effects. However there may be some effect on Consultancy and R&D development as a result of the holiday’s season. Therefore the Company may face some impact on the results of the second half year.

Intangible Assets
The capitalization of development costs amounts to € 563k (H1 2017: € 739k).
 
Tangible Assets
The investment in tangible assets amounts to € 90K (H1 2017: € 49k). 

Cash
On March 31, 2018 the Company held a net positive cash position of € 891k (March 31, 2017 € 2.070k) as follows:
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The net cash flow from operating activities in HY1 2017 amounted to € -31k (H1 2017: €932k). 

Options
During the reporting period no movements occurred.



Equity
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In 1HY 2018, no shares have been issued. 


Personnel 
The total number of FTE of the Company by country is:
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Breukelen, May 15, 2018

M. Wolfswinkel
J.B. Sundelin
Executive Board
1
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In EURO x 1.000

Year-to date 2018 2017 2018 2017 2018 2017 Diff

Licenses and hardware 297 284 0 0 297 284                 13

Maintenance and Support 1.366 1.509 0 0 1.366 1.509              -143

Consultancy and implementation 2.245 2.711 0 0 2.245 2.711              -466

Software as a Service 4.808 5.078 0 0 4.808 5.078              -270

Other Income and intercompany -1 23 89 115 88 138                 -50

Total income 8.715 9.605 89 115 8.803 9.720              -917

Total cost of sales -3.768 -4.306 -136 -99 -3.904 -4.405 500

Gross margin 4.946 5.299 -47 16 4.899 5.315 -416

Gross Margin % 57% 55% -53% 14% 56% 55%

Wages and salaries -2.734 -2.721 5 75 -2.728 -2.646             -83

Other operating expenses -1.733 -1.798 -35 -34 -1.767 -1.832             65

Total Operating expenses -4.466 -4.519 -29 41 -4.496 -4.478 -18

EBITDA 480 780 -77 57 403 837 -434

Depreciation, amortization and impairment -653 -712 0 -1 -653 -712 59

EBIT -173 69 -77 57 -250 125                 -375

Operations EU projects Consolidated
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In EURO x 1.000 1HY 2018 1HY 2017

Total Revenue 8.803 9.720

Gross Profit 4.899 5.315

Gross Profit % 55,6% 54,7%

Employee Benefits -2.728 -2.646

Other Operating Expenses -1.767 -1.832

EBITDA 403 837

EBITDA % 4,6% 8,6%


image4.emf
In EURO x 1.000 1HY 2018 1HY 2017

Employee Benefits 2.728 2.646

One time expenses 0 0

Depreciation, amortization and impairment 653 712

Other operating expenses 1.767 1.832

Total operating expenses 5.149 5.190
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In EURO x 1.000 1HY 2018 1HY 2017

EBITDA 403                          837            

Depreciation -90                          -100          

Amortization -563                        -607          

Impairment -                          -6              

Net financial charges 11                            9                

Profit before tax -238                        134            

Income tax -                          7                

Net Profit -238                        141            

Net profit before acquisition costs and one-time expenes -238                        141            

Earnings per share in € -0,15 0,09
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Revenue category

2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017

Integration

3.131.7043.138.405 351.840339.6681.304.0741.205.021133.018168.7461.342.7721.424.970 0 0

Analytics & Optimization

1.049.7201.597.049 0 0 640.866 852.021 0 0 396.184 742.38812.670 2.640

Demand Generation

601.639 604.198 0 0 120.034 178.296 0 0 481.605 425.902 0 0

Total FLOW

4.783.0635.339.652 351.840339.6682.064.9742.235.338133.018168.7462.220.5612.593.26012.670 2.640

7% 6% 43% 42% 3% 3% 46% 49% 0% 0%

Revenue category

2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017

Demand Generation Portals

82.773 606.149 0 0 0 164.720 0 0 82.773 432.629 0 8.800

E-Commerce

402.506 633.387 0 0 76.800 198.369 0 0 325.706 435.018 0 0

Total Non FLOW

485.2791.239.536 0 0 76.800 363.089 0 0 408.479 867.647 0 8.800

Total value

Total value License Consultancy Maintenance  SaaS Other Income

License Consultancy Maintenance  SaaS Other Income
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Assets

(€ x 1,000) 31 March 2018 30 September 2017

Non Current Assets

   Intangible fixed assets 

    Goodwill 2.223                   2.242                                     

    Other intangible fixed assets 3.628                   3.587                                     

5.851            5.829

   Tangible fixed assets 

    Property, Plant and Equipment 215                      246                                        

215               246

   Financial fixed assets 

    Loans and Receivables -                        83                                          

    Deferred Tax Asset 439                       458                                        

439               541

Total Non Current Assets 6.505            6.616

Current Assets

    Trade Debtors 2.214                    2.769                                     

    Income Tax Receivable 64                         30                                          

    Taxation and Social Security 30                         119                                        

    Other Receivables and Prepayments 1.719                    1.377                                     

4.027            4.295

    Cash and Cash Equivalents  891               1.538

Total Current Assets 4.918            5.833

Total Assets 11.423          12.449

Equity and Liabilities

(€ x 1,000)

Equity

    Shareholders’ Equity 4.487                    4.710                                     

    Convertible Bonds 45                        45                                          

Total Equity 4.532            4.755

Non Current Liabilities

    Loans -                        8                                            

    Deferred Tax Liability 34                         35                                          

    Contingent Consideration -                        -                                         

    Deferred Revenue 58                         149                                        

    Provisions 374                       374                                        

Total Non Current Liabilities 466               566

Current Liabilities 

    Provisions -                       -                                         

    Short term debt -                       -                                         

    Bank overdraft -                       -                                         

    Trade Creditors 567                      1.080                                     

    Deferred Revenue 3.416                   3.411                                     

    Taxation and Social Security, Income tax 429                      704                                        

    Other Payables and Accruals 2.013                   1.933                                     

Total Current Liabilities 6.425            7.128

Total Equity and Liabilities 11.423          12.449

31 March 2018 30 September 2017
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(€ x 1,000)

Revenues

Licenses 297         284        

Maintenance and Support 1.366      1.509     

Consultancy 2.245      2.711     

Software as a Service 4.808      5.078     

Revenues 8.715         9.582          

EU Projects 89              115             

Onetime income and other income (1)               23               

Total Revenue 8.803          9.720          

Third party hire  (250)           (290)           

Direct Purchase Costs (3.654)        (4.115)        

    Gross Profit 4.899         5.315          

Operating Expenses

Employee Benefits (2.728)     (2.645)    

       Acquisition costs and onetime expenses  -       -      

      Depreciation and Amortization (653)     (707)    

       Impairments   -          (6)           

       Release of Contingent Consideration  -          -         

       Other Operating Expenses   (1.767)     (1.832)    

Total Operating Expenses (5.149)        -5.190         

Operating Income/(loss) (250)           125             

Interest and other Financial Income 0                2                 

Interest and other Financial Expense 11              7                 

Income/(loss) before Tax (238)           134             

Corporate Income Tax -             7                 

Net Income/(loss) (238)           141             

Comprehensive Income

Net Income/(loss) (238)          

            141 

Items that will be reclassified subsequently to profit and loss:

Exchange differences on translating of foreign operations  15              143             

Total Comprehensive Income/(loss) net after Tax (223)           284             

Attributable to Shareholders of TIE:

Income after Tax (238)           141             

Comprehensive Income net after Tax (223)           284             

Net result per share – basic (0,15)          0,09            

Weighted average shares outstanding – basic (thousands) 1.617         1.604          

1HY 2017

1HY 2017

1HY 2018 1HY 2017

1HY 2018

1HY 2018
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( € x 1,000)

Notes

Share 

Capital (Incl 

Surplus)

Retained 

Earnings

Foreign Currency 

translation 

reserve

Share-

holders 

Equity

Convertible

Bonds

Total 

Equity

Balance per March 31, 2017

61.333           (54.084)          304                          7.552          45                   7.597        

Foreign currency translation reserve

(229)                         (229)            - (229)          

Net Income

(2.674)            (2.674)         - (2.674)       

Total Comprehensive Income (loss)

-                 (2.674)            (229)                         (2.903)         -                  (2.903)       

Share based payments

0                    0                              0                 -                  0               

Other movements

60                  (0)                   60               -                  60             

Balance per September 30, 2017

61.393            -56.759           75                             4.710           45                   4.755         

Foreign currency translation reserve

15                            15               - 15             

Net Income

- (238)               - (238)            - (238)          

Total Comprehensive Income (loss)

-                 (238)               15                            (223)            -                  (223)          

Share based payments

-                           -              -                  -            

Other movements

-                           -              -                  -            

Balance per March 31, 2018

61.393           (56.997)          90                            4.487          45                   4.532        
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(€ x 1,000)

Income before tax

(238)          134          

Adjustments:

Share based payments expense

(1)           

Depreciation and amortization

653         707        

Impairments

-          6            

Release Contingent Consideration

-          -         

Reversal of Impairment CSP trade mark

-         

Increase (decrease) provisions

-          (26)         

653            687          

Working Capital Movements

(Increase) decrease in debtors and other receivables

400         682        

(Decrease) increase in deferred revenue

(134)        126        

(Decrease) increase in liabilities

(700)        (691)       

(434)          117          

Cash generated (applied) in operations

(20)            937          

Interest paid

(11)            (7)            

Interest received

0                2              

Sales taxes paid

-            -          

Net Cash flow from operating activities

(31)            932          

Investments in intangible fixed assets

(563)        (739)       

Divestments of intangible fixed assets

-          -         

Acquisition of subsidiary net of cash acquired

-          -         

Investments in tangible fixed assets

(90)          (49)         

Net Cash flow generated / (used) in investing activities

(653)          (788)        

Increase (decrease) loans

(8)            (16)         

Issue of new shares

46

Net Cash flow generated / (used) by financing activities

(8)              30            

Net increase (decrease) in Cash and Cash Equivalents

(692)          173          

Currency Exchange Rate Difference on opening balance Cash and 

Cash Equivalents

15              10            

Opening balance Cash and Cash Equivalents

1.538         1.887       

Closing balance Cash and Cash Equivalents 861 2.070

1HY 2017 1HY 2018


image11.emf
Cash at bank in hand (€ x 1,000) March 31, 2018 March 31, 2017

Regular bankpositions 891                        2.042                    

EU funds received in advance -                         28                         

Total 891                        2.070                    
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Equity (number of shares) 2018 2017

Balance as of October 1 1.617.281     1.592.704    

Issued 24.577         

Balance as of March 31 1.617.281 1.617.281    
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By country March 31, 2018 March 31, 2017

Delta

NL 47 54 -7

US 32 31 1

DACH 29 24 5

France 11 12 -1

Total FTE 119 121 -2


image1.emf
In EURO x 1.000

Year-to date 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017

Licenses and hardware 295 284 0 0 2 0 0 0 0 0 297 284

Maintenance and Support 1.350 1.507 16 0 0 2 0 0 0 0 1.366 1.509

Consultancy and implementation 1.445 1.208 125 401 685 719 143 366 -153 17 2.245 2.711

Software as a Service 2.534 2.512 471 575 748 690 1.152 1.321 -97 -20 4.808 5.078

Other Income and intercompany -6 2 8 36 58 236 142 135 -203 -386 -1 23

Total income 5.619 5.513 620 1.012 1.493 1.647 1.437 1.822 -453 -389 8.715 9.605

Total cost of sales -1.719 -1.839 -93 -218 -1.221 -1.302 -861 -1.221 125 274 -3.768 -4.306

Gross margin 3.900 3.675 527 794 272 344 576 601 -328 -115 4.946 5.299

Gross Margin % 69% 67% 85% 78% 18% 21% 40% 33% 72% 30% 57% 55%

Wages and salaries -2.734 -2.721

Other operating expenses -1.733 -1.798

Total Operating expenses -4.466 -4.519

EBITDA 480 780

Depreciation, amortization and impairment -653 -712

EBIT -173 69

 Total Operations Business Analytics Business Integration Demand Generation E-Commerce Eliminations


