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DKK million Q4 2023 Q4 2022 % 2023 2022 % 

EBITDA (686) 6,696 n.a. 18,717 32,057 (42 %) 

- New partnerships 317 77 312 % 4,324 10,993 (61 %) 

- Cancellation fees (9,621) 0 n.a. (9,621) 0 n.a. 

- EBITDA excl. new partnerships and 
cancellation fees 8,618 6,619 30 % 24,014 21,064 14 % 

Profit (loss) for the period (284) (329) (14 %) (20,182) 14,996 n.a. 

Cash flow from operating activities 6,170 20,915 (70 %) 28,532 11,924 139 % 

Gross investments (13,039) (9,826) 33 % (38,509) (37,447) 3 % 

Divestments 1,861 983 89 % 1,542 25,636 (94 %) 

Free cash flow (5,008) 12,072 n.a. (8,435) 113 n.a. 

Net interest-bearing debt 47,379 30,571 55 % 47,379 30,571 55 % 

FFO/adjusted net debt  28.6 % 42.7 % (14 %p) 28.6 % 42.7 % (14 %p) 

ROCE  (14.2 %) 16.8 % (31 %p) (14.2 %) 16.8 % (31 %p) 
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