








organic growth 

ONE 
FORCE 2022 

Board 

of Directors

€123.0m (up 6%)

€6.0m (up 14%)

€4.7m (up 94%)

€2.4m (up 563%)

Expected growth 



TURNOVER



RECURRING OPERATING INCOME

4.6%

4.9%
+0.3 pp
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RECURRING OPERATING INCOME

2.9%

2.3%

-0.6 
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TURNOVER



RECURRING OPERATING INCOME

7.2%

8.4%
+1.2 

pp







2.1%

3.8%

4.6%

4.9%

7.2%

8.4%

2.9%

2.3%





Restructuring €(0.8)m

Acquisitions €0.3m

Redundancy 

settlements
€(0.8)m

TURNOVER 115.9 123.0 +6%

Other operating income and expenses (2.9) (1.4) -53%

Net cost of debt (1.3) (1.2) -8%

INCOME BEFORE TAX

NET INCOME 0.4 2.4 +563%



GROSS OPERATING CASH FLOW 7.0 10.7

NET CASH FLOW FROM OPERATING ACTIVITIES 2.1 (3.2)

NET CASH FLOW FROM INVESTING ACTIVITIES (3.4) (1.5)

NET CASH FLOW FROM FINANCING ACTIVITIES (2.8) (9.6)

CHANGE IN CASH AND CASH EQUIVALENTS (4.0) (14.3)

Work-in-progress 

(invoices to be issued)
€(12.2)m

Increased outsourcing not 

financed by factoring



NON-CURRENT ASSETS 150.5 150.3

CURRENT ASSETS 122.8 125.0

TOTAL ASSETS 273.3 275.3

SHAREHOLDERS’ EQUITY 86.2 88.5

NON-CURRENT LIABILITIES 81.7 76.6

CURRENT LIABILITIES 105.3 110.2

TOTAL EQUITY & LIABILITIES 273.3 275.3



SHAREHOLDERS’ EQUITY 83.1 86.2 88.5 92.1

GROSS DEBT 40.6 40.3 37.2 37.2

NET DEBT 24.9 12.8 22.7 19.1

NET DEBT TO EQUITY RATIO 30% 15% 26% 21%
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