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January - March:
•	Order intake totalled EUR 193.3 (184.5) million.
•	Order books stood at EUR 167.9 (187.7) million at the end of the period under review.
•	Net sales amounted to EUR 166.8 (185.4) million.
•	Operating profit totalled to EUR 1.5 (13.2) million, equalling 0.9 (7.1) per cent of net sales.
•	Net result was EUR 2.5 (14.4) million.
•	Earnings per share were EUR 0.09 (0.51). 

•	Cash flow from operating activities was EUR 7.7 (15.9) million.
•	Equity ratio was 62.4 (60.7) per cent at the end of the period under review.

Profit guidance for 2026 unchanged: 

The company’s euro-denominated operating profit in 2026 is 
estimated to be on par with the operating profit in 2025 (EUR 
41.6 million).
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KEY INDICATORS

1-3/2026 1-3/2025 Change 1-12/2025

Order intake (MEUR) 193.3 184.5 4.8% 702.7

Order books (MEUR) 167.9 187.7 -10.5% 141.4

Net sales (MEUR) 166.8 185.4 -10.1% 749.9

Operating profit (MEUR) 1.5 13.2 -88.6% 41.6

Operating profit (%) 0.9 7.1 5.6

Result before taxes (MEUR) 3.0 15.0 -80.0% 40.0

Diluted and undiluted earnings per share (EUR) 0.09 0.51 -82.4% 1.09

R&D expenditure (MEUR) 6.0 6.2 -3.2% 26.6

Capital expenditure (MEUR) 5.1 4.9 4.1% 22.7

Equity per share (EUR) 12.17 12.08 0.7% 12.08

Net interest-bearing liabilities (MEUR) 18.6 -6.7 > -100.0% 20.5

Net gearing (%) 5.5 -2.0 6.1

Equity ratio (%) 62.4 60.7 59.5

Cash flow from operating activities (MEUR) 7.7 15.9 -51.6% 23.3

Average number of employees 2,014 2,035 -1.0% 2,083

The calculation of key indicators is presented on section Formulas for calculation of indicators.
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In the early part of the year, the forest machine market showed 
signs of picking up. Market developments continued to be overs-
hadowed by geopolitical uncertainty and trade policy tensions, 
yet forest machine sales developed strongly during the first 
quarter. The order flow slightly exceeded the good level of the 
comparison period, with orders received totalling EUR 193.3 
million. At the end of the period, the company’s order books 
stood at EUR 167.9 (187.7) million.

Sales of Ponsse’s new forest machines developed favourably 
during the review period, particularly in Sweden, but also in 
Central Europe and Latin America. The Finnish market, on the 
other hand, was challenging due to the tight market situation 
in the forest industry, the exceptionally early spring and the 
thawing period. In North America, sales developed better than 
expected given the circumstances, and the Canadian market 
also showed signs of picking up. However, uncertainty remain-
ed significant and caused delays in customers’ investment 
decisions.

The first quarter was operationally challenging. Due to 
the weak order books early in the year, the factory operated 
below capacity for the first nine weeks of the year, which was 
reflected in the invoicing of new machines. The company’s net 
sales decreased by around 10% from the previous year and 
amounted to EUR 166.8 (185.4) million in the review period. 
Invoicing of both new and used machines was lower than in the 
comparison period, while net sales from maintenance services 
remained at the previous year’s level. The net sales of Ponsse’s 
technology company Epec increased significantly during the 
review period.

Profitability remained low as a result of the lower net sales. 
Cost discipline was successfully maintained, and the operating 
cost structure did not increase during the review period. 
Relative profitability was 0.9% (7.1).

The cash flow for the review period was EUR 7.7 (15.9) mil-
lion. The challenging market situation continued to be reflected 
in used machine sales, and the current sales level was not yet 
sufficient to reduce inventory levels. The company’s solvency 
remained very strong, and Ponsse’s equity ratio developed 
favourably.

The situation in Brazil developed positively. The challenging Full 
Service agreement will end considerably earlier than expected, 

PRESIDENT AND CEO 
JUHO NUMMELA:

during the second quarter. Ponsse has performed its contractual 
obligations responsibly throughout the contract period, and the 
termination of the contract is being carried out in agreement 
with the customer. The provisions made in connection with the 
agreement proved to be sufficient.

The strong order flow early in the year increased the 
company’s order books, and the factory moved to two shifts 
and a five‑day working week after 9 March 2026. The factory’s 
capacity utilisation is currently at a normal level. Sales have 
developed exceptionally well given the circumstances, and the 
overall momentum across the organisation is clearly strong.

We have been serving harvesting professionals since 
1970. Last year, we celebrated Ponsse’s 55th anniversary at 
numerous different events around the world, and this year we 
are delighted to mark milestone anniversaries in Britain (30 
years) and Denmark (20 years). During the current year, we will 
meet customers widely at international trade fairs and forestry 
events, where we will also present new solutions and product 
features. These interactions bring us close to our local custo-
mers and allow us to hear their views and feedback, supporting 
our continued development and manufacture of the world’s 
best forest machines.
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NET SALES
Consolidated net sales for the period under review amounted to EUR 166.8 (185.4) million, which is 10.1 per cent less than in the 
comparison period. International business operations accounted for 72.6 (75.2) per cent of net sales.

Net sales (MEUR) 1-3/2026 1-3/2025 Change

Group's net sales, total 166.8 185.4 -10.1%

Net sales by segment

Nordic countries and the Baltics 79.4 86.6 -8.3%

Central and Southern Europe 46.6 42.2 10.4%

North America 22.5 24.3 -7.4%

South America 13.4 29.4 -54.4%

Asia, Australia and Africa 4.9 3.0 63.9%

Net sales, total 166.8 185.4 -10.1%

PROFIT PERFORMANCE
The operating profit amounted to EUR 1.5 (13.2) million. The 
operating profit equalled 0.9 (7.1) per cent of net sales for 
the period under review. The Brazilian Full Service contract 
had no impact on profit in the period under review. There is a 
provision of EUR 5.5 million on the Group's balance sheet for a 
loss-making contract. In the comparison period the operating 
profit included, taking into account the change in provision, an 
expense of EUR 2.6 million related to the Brazilian Full Service 
contract. The contract is fixed-term and will expire during the 
year 2026.

Consolidated return on capital employed (ROCE) stood at 
3.7 (15.7) per cent.

Operating profit (MEUR) 1-3/2026 1-3/2025 Change

Group's operating profit, total 1.5 13.2 -88.6%

Staff costs for the period under review totalled EUR 31.4 
(29.7) million. Other operating expenses stood at EUR 20.6 
(21.8) million. The cost impact of the provision of the loss-making 
Full Service contract of the Brazilian subsidiary is included in 
other operating expenses. The net total of financial income and 
expenses amounted to EUR 1.4 (1.8) million. Exchange rate gains 
and losses due to currency rate fluctuations were recognised 
under financial items, having a net impact of EUR 1.9 (2.2) million. 
During the period under review, EUR 0.2 million of revaluation 
profits on interest rate swaps were recognised in the result.

Result for the period under review totalled EUR 2.5 (14.4) 
million. Diluted and undiluted earnings per share (EPS) came to 
EUR 0.09 (0.51).

Net sales by segment  
1-3/2026

	 Nordics and Baltics 48%
	 Central and  
Southern Europe 28%

	 North America 13%
	 South America 8%
	 Asia, Australia and Africa 3%

Net sales by segment 
1-3/2025

	 Nordics and Baltics 47%
	 Central and  
Southern Europe 23%

	 North America 13%
	 South America 16%
	 Asia, Australia and Africa 1%
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STATEMENT OF FINANCIAL POSITION AND 
FINANCING ACTIVITIES
At the end of the period under review, the total consolidated state-
ments of financial position amounted to EUR 548.9 (561.2) million. 
Inventories stood at EUR 244.2 (222.8) million. Trade receivables 
totalled EUR 58.8 (51.4) million, while cash and cash equivalents 
stood at EUR 50.8 (78.0) million. The payment arrangements for 
the EUR 3 million receivable arising from the sale of the share 
capital of Ponsse’s Russian subsidiary, OOO Ponsse, are still being 
clarified in cooperation with the authorities and financial instituti-
ons. This item is presented as a current receivable.

Group shareholders’ equity stood at EUR 340.8 (338.4) 
million and parent company shareholders’ equity (FAS) at EUR 
306.9 (304.6) million. The amount of interest-bearing liabilities 
was EUR 69.4 (71.2) million. The company has ensured its 

liquidity by credit facility limits and commercial paper programs. 
Group's loans from financial institutions are non-collateral bank 
loans without financial covenants. Consolidated net liabilities 
totalled EUR 18.6 (-6.7) million, and the debt-equity ratio (net 
gearing) was 5.5 (-2.0) per cent. The equity ratio stood at 62.4 
(60.7) per cent at the end of the period under review.

Cash flow from operating activities amounted to EUR 7.7 
(15.9) million. Cash flow from investment activities came to 
EUR -4.8 (-4.9) million.

ORDER INTAKE AND ORDER BOOKS
Order intake for the period under review totalled EUR 193.3 
(184.5) million, while period-end order books were valued at EUR 
167.9 (187.7) million.

Order intake (MEUR) 1-3/2026 1-3/2025 Change

Order intake 193.3 184.5 4.8%

Order books (MEUR) 31 March 2026 31 March 2025 Change

Order books 167.9 187.7 -10.5%

DISTRIBUTION NETWORK
With focus on sales and maintenance, the organisation is 
divided into five market areas: Nordic countries and the Baltics; 
Central and Southern Europe; South America; North America; 
and Asia, Australia and Africa.

R&D AND CAPITAL EXPENDITURE
Group’s R&D expenses during the period under review totalled 
EUR 6.0 (6.2) million, of which EUR 1.2 (1.7) million was 
capitalised.

Investments during the period under review totalled EUR 
5.1 (4.9) million. In addition to capitalised R&D expenses, they 
consisted of investments in buildings and ordinary investments 
in machinery and equipment.

PERSONNEL
The Group had an average staff of 2,014 (2,035) during the 
period under review and employed 1,973 (2,035) people at the 
end of the period.

SHARE-BASED INCENTIVE PLANS
On February 16, 2026, the Board of Directors of Ponsse Plc 
decided, and the company announced, that new Performance-
Based Matching Share Plans will be established for the Group’s 
CEO and key personnel for the period 2026–2030. The plans 

are a continuation of the Performance-Based Matching Share 
Plans 2023–2027. 
 
The CEO Performance-Based Share Ownership Plan
In the CEO plan the following performance periods concluded in 
previous years are valid: 2024-2026 and 2025-2027. The cost 
impact of these plans during the period under review was EUR 
0.1 million.

The new CEO Performance-Based Matching Share 
Plan 2026–2030 includes three (3) performance periods, 
covering the financial years 2026–2028, 2027–2029 and 
2028–2030. It is possible to earn a matching reward and 
performance-based matching reward under the plan. The 
performance-based rewards under the performance period 
2026–2028 are based on the development of Group’s EBIT, 
Group’s Working Capital and Scope 3 CO2 emissions. The 
achievement of the targets set for the performance criteria 
will determine the final proportion of the maximum reward that 
will be paid as performance-based matching reward to the 
CEO. The performance-based matching rewards will be paid 
after the end of each performance period, for the 2026–2028 
performance period by the end of May 2029.

The gross rewards to be paid under the performance period 
2026–2028 amount to an approximate maximum total of 
50,000 Ponsse Plc shares.
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Key Employee Performance-Based Matching Share Plan
In the key employee plan the following performance periods 
concluded in previous years are valid: 2024-2026 and 2025-
2027. During the period under review, the costs related to 
the 2023-2025, 2024-2026 and 2025-2027 performance 
periods of the share-based incentive plans amounted to a total 
of EUR 0.1 million.

The Performance-Based Matching Share Plan 2026–2030 
includes three (3) performance periods, covering the financial 
years 2026–2028, 2027–2029 and 2028–2030. It is 
possible to earn a matching reward and performance-based 
matching reward under the plan.

The performance-based rewards under the performance 
period 2026–2028 are based on the development of Group’s 
EBIT, Group’s Working Capital and Scope 3 CO2 emissions. The 
achievement of the targets set for the performance criteria 
will determine the final proportion of the maximum reward that 
will be paid as performance-based matching reward to partici-
pants. The performance-based matching rewards will be paid 
after the end of each performance period, for the 2026–2028 
performance period by the end of May 2029.

The target group of the plan consists of approximately 120 
persons, including the members of the Management Team 
but excluding the President and CEO. The net rewards to be 
paid under the performance period 2026–2028 amount to 
an approximate maximum total of 78,000 Ponsse Plc shares 
calculated at the current share price. In addition, the company 
will pay taxes and social security contributions arising from the 
reward to the participants in connection with the reward pay-
ment. The final number of shares will depend on the number of 
shares acquired by the participants and the achievement of the 
targets set for the performance criteria. As a rule, no reward 
will be paid if the participant’s employment or director contract 
terminates before the reward payment.

 
SHARE PERFORMANCE
The company’s registered share capital consists of 
28,000,000 shares. The trading volume of Ponsse Plc shares 
for 1 January – 31 March 2026 totalled 221,822, accounting 
for 0.79 per cent of the total number of shares. Share turnover 
amounted to EUR 5.5 million, with the period’s lowest and 
highest share prices amounting to EUR 21.00 and EUR 27.40, 
respectively.

At the end of the period, shares closed at EUR 22.40, and 
market capitalisation totalled EUR 627.2 million.

At the end of the period under review, the company held 
5,366 treasury shares.

ANNUAL GENERAL MEETING 2026
Ponsse Plc's Annual General Meeting was held on 8 April 2026. 
A separate release was issued on 8 April 2026 regarding the 
resolutions at the AGM. The Annual General Meeting approved 
the consolidated financial statements and the company’s 
financial statements for the financial year 1 January – 31 
December 2025 and discharged the members of the Board of 
Directors and CEO from liability. The Annual General Meeting 
decided that a dividend of EUR 0.55 per share will be paid for 
the financial year of 1 January – 31 December 2025. The 
Annual General Meeting decided that a maximum of EUR 100 
profit bonus per person per working month is to be paid for the 
financial year 2025 to the personnel employed by the Group. 
The Annual General Meeting approved the remuneration report 
for the company’s governing bodies for financial year 2025.

The Annual General Meeting confirmed that the Board of 
Directors consists of eight (8) members. The Annual General 
Meeting re-elected Jarmo Vidgren, Mammu Kaario, Terhi 
Koipijärvi, Matti Kylävainio, Ilpo Marjamaa, Juha Vanhainen and 
Juha Vidgren, and elected Sanna Otava as new member for 
the term starting at the end of the Annual General Meeting 
on 8 April 2026 and ending at the end of the Annual General 
Meeting following the election. In its constitutive meeting 
convening right after the Annual General Meeting, the Board of 
Directors decided to elect Jarmo Vidgren as Chair of the Board 
and Mammu Kaario as the Vice Chair of the Board. The Annual 
General Meeting resolved on an annual compensation of EUR 
48,000 for the Chair of the Board of Directors, EUR 45,000 
for the Vice Chair, and EUR 38,000 for the other members of 
the Board of Directors. Travel expenses will be reimbursed in 
accordance with the company’s travel policy.

The Annual General Meeting elected 
PricewaterhouseCoopers Oy, an Audit Firm and an Authorized 
Sustainability Audit Firm, as the company's auditor and sustai-
nability reporting assurance provider. PricewaterhouseCoopers 
Oy has announced that Markku Katajisto, APA, ASA, will act as 
the company's principal auditor and principal authorised sustai-
nability auditor. The remuneration to the auditor and the sustai-
nability reporting assurance provider will be paid according to 
the reasonable invoice approved by the company.

The Annual General Meeting resolved to authorise the 
Board of Directors to decide on the repurchase of a maximum 
of 250,000 company’s own shares in one or more tranches, 
corresponding to approximately 0.89 % of the company’s total 
shares and votes. The authorization is valid until the closing of 
the next Annual General Meeting, however, no longer than until 
30 June 2027. 
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The Annual General Meeting resolved to authorise the 
Board of Directors to decide on the issuance of shares as well 
as the issuance of options and other special rights entitling 
to shares referred to in Chapter 10, Section 1 of the Finnish 
Companies Act. The number of shares to be issued based 
on the authorization may in total amount to a maximum of 
250,000 shares (including shares issued based on options or 
special rights), corresponding to approximately 0.89 % of all 
the shares in the company. The authorization is valid until the 
closing of the next Annual General Meeting, however, no longer 
than until 30 June 2027.
 
SUSTAINABILITY
Ponsse has determined key sustainability targets for its business 
operations. Their implementation is promoted through annual 
function-specific targets and measures as part of the compa-
ny’s strategy process. Ponsse works to improve its people’s 
well-being, create innovative sustainable solutions that respect 
nature, develop its operations without burdening nature, and be a 
reliable partner that values community.

During the first quarter, Ponsse published a sustainability re-
port included in the Board of Directors’ report, prepared in ac-
cordance with the Accounting Act, the European Sustainability 
Reporting Standards (ESRS) and the Corporate Sustainability 
Reporting Directive (CSRD). The sustainability report has been 
verified in accordance with the ISAE 3000 assurance assign-
ment standard.

A climate‑related target was added early in the year to the 
remuneration of the governing, management and supervisory 
bodies and key personnel, following the decision of Ponsse 
Plc’s Board of Directors to establish new performance‑based 
matching share plans for the Group’s President and CEO 
and key employees. The performance‑based rewards for the 
2026–2028 performance period are linked to the develop-
ment of the Group’s operating profit, working capital and Scope 
3 greenhouse gas emissions.

During the first quarter, Ponsse carried out a combined cli-
mate and nature risk assessment. The assessment was based, 
where applicable, on the TCFD and TNFD frameworks, and was 
carried out using a scenario‑based approach, evaluating climate‑ 
and nature‑related risks across three alternative pathways.

In addition, stakeholder interviews and sustainability surveys 
were conducted for employees, contractual service partners 
and dealers to support the double materiality assessment. The 
results are used in defining the sustainability strategy and the 
related measures. The aim is to ensure that the double mate-
riality assessment and the resulting sustainability report take 
stakeholder views into account and support the identification of 
material impacts, risks and opportunities.

In its product offering, Ponsse became the first forest mach-
ine manufacturer to introduce the Opti Felling Assist feature, 
which ensures controlled tree felling. This function assists the 
operator, improving the precision of felling sawing and occu-
pational safety and reducing equipment wear. The solution is 
based on Ponsse’s Active Crane boom management system.

RISK MANAGEMENT
Our risk management is based on the company’s values and 
strategic and financial goals. The purpose of risk management is 
to support the company’s strategic objectives and to secure its 
financial development and the continuity of its business. Ponsse’s 
management conducts an annual risk assessment that includes 
the sustainability risks and opportunities impacting the compa-
ny’s business. Within them, aspects related to climate change, 
biodiversity, and resource efficiency together with digitalisation 
and technological development are emphasised.

The purpose of risk management is to identify, assess, and 
monitor business-related risks that may impact the realisation of 
the company’s strategic and financial objectives or the continuity 
of business. This information is used to decide what measures 
will be required to prevent risks and respond to current risks.

Risk management is part of the company’s daily business 
and has been incorporated into its management system. Risk 
management is directed by the risk management policy appro-
ved by the Board of Directors.

A risk is any event that may prevent the company from 
achieving its objectives or threatens the continuity of business. 
A risk may also be a positive event, in which case the risk is 
treated as an opportunity. Each risk is assessed on the basis 
of its impact and probability. The company’s risk management 
methods include the avoidance, mitigation, and transfer of risk. 
Risks may also be managed by controlling and minimising their 
impacts.
 
SHORT-TERM RISK MANAGEMENT
The most significant short‑term risks in Ponsse’s operating en-
vironment are related to uncertainty in the global economy and 
geopolitical situation, changes in trade policy, and the subdued 
pace of economic growth in key markets. Rising geopolitical 
tensions, tariffs and other trade restrictions may affect export 
markets, investment decisions and the functioning of supply 
chains.

Ponsse’s business operations focus on the cut‑to‑length (CTL) 
method, for which demand is linked to the cyclical development of 
the forest industry and wood raw material markets. Weakening 
economic conditions, the availability of financing and fluctuations 
in interest rates may affect customers’ willingness to invest, par-
ticularly in certain market areas. The company manages market 
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risk through its broad geographical presence, strong customer 
base, and investments in services and digitalisation, which sup-
port customers even in weaker market conditions.

International trade policy and changes in tax and customs 
legislation may affect Ponsse’s supply chains and cost struc-
ture. These risks are managed by strengthening supply chain 
resilience, increasing local sourcing, using alternative suppliers, 
and enhancing the flexibility of production and logistics.

Investments in digital services, automation and new techno-
logies, in line with the strategy, also involve implementation 
and cybersecurity risks. The increase in cyber threats and 
regulatory requirements, such the Cyber Resilience Act, may 
increase risks related to information security and system relia-
bility through growing resource needs. Ponsse is systematically 
developing its cybersecurity and progressing towards an ope-
rating model aligned with the ISO 27001 standard, to ensure 
business continuity and the reliability of digital services.

The company’s strong financial position and liquidity support 
risk management in an uncertain market environment. Ponsse 
actively monitors financial, interest rate and currency risks 
and, if necessary, uses financial instruments to manage risks. 
In addition, the parent company monitors the risks related to 
trade receivables and long-term service agreements as part of 
normal financial control.

LEGAL MATTERS
A number of legal proceedings and claims related to product 
liability are pending against Ponsse in Canada and France. 
In Brazil, a settlement process is under way with the tax 
authorities concerning the tax treatment of intra‑group trade 
payables written down in previous years. Ponsse received a 
favourable first‑instance decision in the matter, which the tax 
authorities have appealed, and have submitted a related claim. 
A liability of EUR 5.2 million has been recognised in connection 
with the case. According to the assessment of the company’s 
management, the outcome of these legal processes and claims 
is not expected to have a material impact on Ponsse’s financial 
position, taking into account the entries made, the insurance 
cover and the arguments presented.

OUTLOOK FOR THE FUTURE
The company’s euro-denominated operating profit in 2026 is 
estimated to be on par with the operating profit in 2025 (EUR 
41.6 million).

Economic uncertainty persists and is affecting the demand 
for both forest industry end products and forest machines. 
Trade tensions, the geopolitical situation and fluctuations in the 

financial markets create a challenging operating environment, 
underscoring the importance of cost discipline and carefully 
considered investment levels.

Ponsse invests in customer relationships and high-quality 
service, and is continuing to improve the efficiency of its opera-
tions in accordance with the new operating model. Investments 
are selectively targeted at product development, digital 
services and the strengthening of the sales and maintenance 
network. The Vieremä factory is being expanded with an exten-
sion to the welding shop, and productivity is being improved by 
automating welding and internal logistics. Cost developments 
are monitored closely, and the company responds rapidly to 
changes in market conditions when necessary.

The ramp‑down of the operations under the Full Service 
agreement in Brazil is progressing as planned, and the obli-
gations related to the agreement will end during the second 
quarter.

EVENTS AFTER THE PERIOD
There are no other known events after the end of the reporting 
period that would require either adjustments to the information 
presented for the period under review or disclosure of additional 
information.

Interim report 1 January–31 March 2026



10

PONSSE GROUP
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (1,000 EUR)

1-3/2026 1-3/2025 1-12/2025

NET SALES 166,783 185,426 749,874

Increase (+)/decrease (-) in inventories of  
finished goods and work in progress 606 1,182 16,190

Other operating income 1,747 3,642 7,591

Raw materials and services -107,214 -116,769 -490,804

Expenditure on employment-related benefits -31,351 -29,672 -120,355

Depreciation and amortisation -8,436 -8,807 -35,200

Other operating expenses -20,599 -21,797 -85,664

OPERATING PROFIT 1,536 13,205 41,632

Share of results of associated companies 75 -28 -282

Financial income and expenses 1,415 1,799 -1,356

RESULT BEFORE TAXES 3,026 14,977 39,994

Income taxes -535 -611 -9,504

NET RESULT FOR THE PERIOD 2,490 14,366 30,490

OTHER ITEMS INCLUDED IN TOTAL COMPREHENSIVE RESULT

Translation differences related to foreign units -162 -2,795 -6,183

TOTAL COMPREHENSIVE RESULT FOR THE PERIOD 2,329 11,571 24,307

Diluted and undiluted earnings per share 0.09 0.51 1.09
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (1,000 EUR)

31 March 2026 31 March 2025 31 December 2025

ASSETS

NON-CURRENT ASSETS

Intangible assets 40,909 46,549 42,917

Goodwill 6,601 6,570 6,627

Property, plant and equipment 111,944 114,428 112,475

Financial assets 377 377 377

Investments in associated companies 664 894 639

Non-current receivables 263 297 328

Deferred tax assets 8,955 10,294 9,178

TOTAL NON-CURRENT ASSETS 169,713 179,409 172,541

CURRENT ASSETS

Inventories 244,194 222,777 240,019

Trade receivables 58,818 51,387 63,472

Income tax receivables 2,407 3,159 8,519

Other current receivables 23,001 26,482 28,674

Cash and cash equivalents 50,774 77,958 58,149

TOTAL CURRENT ASSETS 379,194 381,763 398,833

TOTAL ASSETS 548,908 561,172 571,374

SHAREHOLDERS’ EQUITY AND LIABILITIES

SHAREHOLDERS' EQUITY

Share capital 7,000 7,000 7,000

Other reserves 4,686 4,019 4,462

Translation differences 17,149 20,699 17,311

Treasury shares -143 -540 -135

Retained earnings 312,100 307,201 309,555

EQUITY OWNED BY PARENT COMPANY SHAREHOLDERS 340,793 338,379 338,193

NON-CURRENT LIABILITIES

Interest-bearing liabilities 62,278 63,402 61,221

Deferred tax liabilities 994 1,149 969

Other non-current liabilities 5,233 5,146 5,232

TOTAL NON-CURRENT LIABILITIES 68,504 69,697 67,422

CURRENT LIABILITIES

Interest-bearing liabilities 7,129 7,810 17,477

Provisions 11,596 20,488 12,552

Tax liabilities for the period 521 838 633

Trade creditors and other current liabilities 120,364 123,959 135,097

TOTAL CURRENT LIABILITIES 139,610 153,095 165,759

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 548,908 561,172 571,374
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CONSOLIDATED STATEMENT OF CASH FLOWS (1,000 EUR)

1-3/2026 1-3/2025 1-12/2025

CASH FLOWS FROM OPERATING ACTIVITIES

Net result for the period 2,490 14,366 30,490

Adjustments:

Financial income and expenses -1,415 -1,799 1,356

Change in provisions -1,369 -1,742 -6,817

Share of the result of associated companies -75 28 282

Depreciation and amortisation 8,436 8,807 35,200

Income taxes 535 611 9,504

Other adjustments -87 4,225 2,429

Cash flow before changes in working capital 8,516 24,495 72,444

Change in working capital:

Change in trade receivables and other receivables 10,720 -122 -15,385

Change in inventories -1,166 -4,056 -26,549

Change in trade creditors and other liabilities -14,871 4,231 15,026

Interest received 74 91 1,214

Interest paid -715 -1,159 -2,052

Other financial items -642 -2,634 -2,731

Income taxes paid 5,758 -4,962 -18,691

NET CASH FLOWS FROM OPERATING ACTIVITIES (A) 7,673 15,884 23,276

CASH FLOWS USED IN INVESTING ACTIVITIES

Investments in tangible and intangible assets -5,055 -4,941 -22,678

Proceeds from sale of tangible and intangible assets 277 35 199

NET CASH FLOWS USED IN INVESTING ACTIVITIES (B) -4,778 -4,906 -22,479

CASH FLOWS FROM FINANCING ACTIVITIES

Withdrawal of current loans 0 0 40,000

Repayment of current loans -10,024 -15,140 -48,107

Lease repayments 317 -1,390 -5,213

Dividends paid 0 0 -13,990

NET CASH FLOWS FROM FINANCING ACTIVITIES (C) -9,707 -16,530 -27,310

Change in cash and cash equivalents (A+B+C) -6,811 -5,552 -26,513

Cash and cash equivalents on 1 Jan 58,149 83,590 83,590

Impact of exchange rate changes -564 -80 1,072

Cash and cash equivalents on 31 Mar / 31 Dec 50,774 77,958 58,149

Interim report 1 January–31 March 2026
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (1,000 EUR)
A = Share capital
B = Other reserves
C = Translation differences
D = Treasury shares
E = Retained earnings 
F = Total shareholders’ equity

EQUITY OWNED BY PARENT COMPANY SHAREHOLDERS

A B C D E F

SHAREHOLDERS' EQUITY 1 JAN 2026 7,000 4,462 17,311 -135 309,555 338,193

Comprehensive result:

Net result for the period 2,490 2,490

Other items included in total comprehensive result:

  Translation differences -162 -162

Total comprehensive result for the period -162 2,490 2,329

Direct entries to retained earnings 55 55

Transactions with shareholders:

Share Plan 225 225

Dividend distribution

Treasury shares, change* -8 -8

Transactions with shareholders in total 225 -8 216

SHAREHOLDERS' EQUITY 31 MAR 2026 7,000 4,686 17,149 -143 312,100 340,793

SHAREHOLDERS' EQUITY 1 JAN 2025 7,000 3,824 23,494 -47 292,922 327,193

Comprehensive result:

Net result for the period 14,366 14,366

Other items included in total comprehensive result:

  Translation differences -2,795 -2,795

Total comprehensive result for the period -2,795 14,366 11,571

Direct entries to retained earnings -87 -87

Transactions with shareholders:

Share Plan 195 195

Dividend distribution

Treasury shares, change* -492 -492

Transactions with shareholders in total 195 -492 -297

SHAREHOLDERS' EQUITY 31 MAR 2025 7,000 4,019 20,699 -540 307,201 338,379

*) Treasury shares procured for incentive schemes

Interim report 1 January–31 March 2026
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The stock exchange release for the interim report has been prepared observing the recognition and valuation principles of IFRS, but 
some of the IAS 34 requirements have not been complied with. The interim report has been prepared applying the same accounting 
principles as for the annual financial statements dated 31 December 2025, except for the IAS/IFRS standard and interpretation 
changes that entered into force on 1 January 2026. These standard and interpretation changes did not have a material impact on 
the interim report.

The figures presented in the stock release have not been audited.

The figures presented in the stock release have been rounded and may therefore differ from those given in the official financial 
statements.

This communication includes future-oriented statements that are based on the assumptions currently made by the company’s mana-
gement and its current decisions and plans. Although the management believes that the future expectations are well founded, there is 
no certainty that these expectations will prove to be correct. This is why the results may significantly deviate from the assumptions in-
cluded in the future-oriented statements as a result of, among other things, changes in the economy, markets, competitive conditions, 
legislation or currency exchange rates.

NOTES TO THE RELEASE FOR  
THE INTERIM REPORT

Interim report 1 January–31 March 2026
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Operating segments 1-3/2026 (1,000 EUR)

Nordic 
countries and 

the Baltics

Central and 
Southern 

Europe
North 

America
South 

America

Asia, 
Australia and 

Africa Total

Net sales of the segment 114,418 47,792 23,144 14,186 4,946 204,487

Revenues between segments -35,036 -1,177 -663 -789 -40 -37,704

NET SALES FROM EXTERNAL CUSTOMERS 79,382 46,616 22,481 13,398 4,905 166,783

Operating profit of the segment 628 3,971 -956 -2,043 5 1,604

Unallocated items -68

OPERATING PROFIT 628 3,971 -956 -2,043 5 1,536

DEPRECIATION AND AMORTISATION 6,924 357 289 847 20 8,436

EXPENDITURE ON EMPLOYMENT-RELATED BENEFITS 23,825 1,982 2,069 3,372 104 31,351

Operating segments 1-3/2025 (1,000 EUR)

Net sales of the segment 116,202 43,281 25,244 29,451 3,072 217,251

Revenues between segments -29,644 -1,044 -959 -100 -79 -31,825

NET SALES FROM EXTERNAL CUSTOMERS 86,558 42,238 24,285 29,351 2,994 185,426

Operating profit of the segment 2,784 3,583 1,591 5,419 -159 13,218

Unallocated items -12

OPERATING PROFIT 2,784 3,583 1,591 5,419 -159 13,205

DEPRECIATION AND AMORTISATION 7,193 281 298 1,007 30 8,807

EXPENDITURE ON EMPLOYMENT-RELATED BENEFITS 22,218 1,781 1,908 3,647 120 29,672

SEGMENT INFORMATION
The operating segments are based on a geographical division of market areas, and they are defined based on the reporting used by 
the Group’s top operational decision-maker.

Interim report 1 January–31 March 2026



16

NET SALES

Net sales by contract type (1,000 EUR) 1-3/2026 1-3/2025 Change

Machine sales 116,705 136,688 -14.6%

Service 42,649 43,956 -3.0%

Systems solutions 7,429 4,781 55.4%

Total 166,783 185,425 -10.1%

Reconciliations (1,000 EUR) 1-3/2026 1-3/2025 Change

Net sales

Net sales of the reporting segments 204,487 217,251 -5.9%

Elimination of income between segments -37,704 -31,825 18.5%

Group's net sales, total 166,783 185,426 -10.1%

Operating profit

Result of the reporting segments 1,604 13,218 -87.9%

Items not allocated to any segment -68 -12 > 100.0%

Group's operating profit, total 1,536 13,205 -88.4%

PROPERTY, PLANT AND EQUIPMENT

(1,000 EUR) 1-3/2026 1-3/2025 1-12/2025

Book value 1 January 112,475 116,183 116,183

Increase 3,968 6,774 25,982

Decrease and depreciations -5,163 -8,575 -28,360

Exchange rate difference 664 46 -1,330

Book value 31 March / 31 December 111,944 114,428 112,475

Net sales by  
contract type 
1-3/2026

 Machine sales 70%
 Service 26%
 Systems solutions 4%

Net sales by  
contract type 
1-3/2025

 Machine sales 74%
 Service 24%
 Systems solutions 2%

Interim report 1 January–31 March 2026
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LEASING COMMITMENTS

(1,000 EUR) 31 March 2026 31 March 2025 31 December 2025

2,058 1,991 1,941

CONTINGENT LIABILITIES

(1,000 EUR) 31 March 2026 31 March 2025 31 December 2025

Guarantees given on behalf of others 0 2 274

Responsibility of checking the VAT deductions made on real property investments 7,417 8,031 7,760

Other commitments 302 245 237

Total 7,719 8,278 8,271

PROVISIONS

(1,000 EUR) Guarantee provision Other provisions Total

1 January 2026 6,125 6,427 12,552

Provisions added 265 0 265

Provisions cancelled -258 -1,387 -1,645

Exchange rate difference 0 423 423

31 March 2026 6,133 5,463 11,596

The Group has recognised a provision in the item of other provisions based on a Full Service contract entered into by the Brazilian 
subsidiary as the fulfilment of the contractual obligations is estimated to generate expenses that exceed the expected economic bene-
fits obtained from the agreement. The provision has been measured based on the best possible estimate of the expenses arising from 
the fulfilment of the obligations on the closing date.

RELATED PARTY TRANSACTIONS
The Group’s related parties include the parent company, subsidiaries and associates. Related parties also include significant share-
holders, key personnel, close family members of key personnel and specified shareholders, and entities controlled by such persons. 
Transactions with related parties are conducted on normal commercial terms and at market prices.

Interim report 1 January–31 March 2026



18

KEY FINANCIAL FIGURES

31 March 2026 31 March 2025 31 December 2025

Diluted and undiluted earnings per share (EUR) 0.09 0.51 1.09

Equity per share (EUR) 12.17 12.08 12.08

Net interest-bearing liabilities (MEUR) 18.6 -6.7 20.5

Net gearing (%) 5.5 -2.0 6.1

Equity ratio (%) 62.4 60.7 59.5

Return on equity (ROE) (%) 2.9 17.3 9.2

Return on capital employed (ROCE) (%) 3.7 15.7 10.3

Current ratio 2.8 2.6 2.5

Interest-bearing liabilities (1,000 EUR) 69,407 71,212 78,698

Non-interest-bearing liabilities (1,000 EUR) 138,707 151,580 154,483
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FORMULAS FOR CALCULATION OF  
INDICATORS
Order intake
Net sales + change of order books during the accounting period

Earnings per share (EPS)
Net profit for the period − minority interest)

Average number of shares during the accounting period, adjusted for share issues

Equity per share
Shareholders´ equity

Number of shares at closing of the accounts, adjusted for share issues

Interest-bearing net liabilities
Interest-bearing liabilities - cash and cash equivalents

Net gearing, % 
Financial liabilities − cash and cash equivalents

Shareholders´ equity

Equity ratio, %  
Shareholders´ equity + minority interest

Balance sheet total − advance payments received

Return on equity, % (ROE) 
Net profit for the period

Shareholders´ equity + minority interest (average during the year)  

Return on capital employed, % (ROCE) 
Profit before taxes + financial expenses

Shareholders´ equity + financial liabilities (average during the year)

Current ratio
Current Assets

Current Liabilities

Average number of personnel during the financial year
Average of the number of personnel at the end of each month from continuing operations. The calculation has been 
adjusted for part-time employees.

× 100

× 100

× 100

× 100

× 100
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