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DKKm Q3 2025 Q3 2024 % 9M 2025 9M 2024 % 

EBITDA 3,064 9,548 (67.9%) 18,579 23,606 (21.3%) 

- New partnerships - - n.a. 3,140 - n.a. 

- Cancellation fees - 5,109 n.a. (1,531) 6,409 n.a. 

- EBITDA excl. new partnerships  
and cancellation fees 3,064 4,439 (31.0%) 16,970 17,197 (1.3%) 

Impairments (1,757) (284) 518.7% (1,505) (3,436) (56.2%) 

Profit (loss) for the period (1,702) 5,169 n.a. 6,536 6,100 7.1% 

Cash flow from operating activities (1,166) (1,639) (28.9%) 6,654 8,050 (17.3%) 

Gross investments (14,971) (9,780) 53.1% (39,924) (25,694) 55.4% 

Divestments (56) 108 n.a. 7,189 2,363 204.2% 

Free cash flow (16,193) (11,311) 43.2% (26,081) (15,281) 70.7% 

Net interest-bearing debt 83,154 62,817 32.4% 83,154 62,817 32.4% 

FFO/adjusted net debt  13.9 12.1 2 %p 13.9 12.1 2 %p 

ROCE  2.0 8.1 (6 %p) 2.0 8.1 (6 %p) 
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