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Presentation of Financial Data

Lecta PIF Group’s consolidated financial statements are 
prepared in accordance with EU applicable IFRSs. 

Segment reporting

Lecta PIF Group’s activity is analysed through three lines 
of products and services:

- Coated Woodfree;
- Specialties;
- Purchased Products.

Lecta PIF Group’s revenue consists of net sales of paper 
and sales of energy. The core activity of Lecta PIF Group 
is the production and sale of paper. In this context, Lecta 
PIF Group operates cogeneration plants that burn gas 
to produce electricity and steam. The steam produced 
is consumed internally, while the electricity can be 
either used internally or sold to the grid. For segmental 
reporting, the sale of electricity to the grid is not 
considered revenue but rather a reduction in energy costs 
associated with paper production.

The following table compares sales and profit information 
of the products and services for the nine-month period 
ended 30 September 2024, with the same period of last 
year and the prior quarter.

The discussion contained herein is based on our reviewed 
interim financial information for the periods ended  
30 September 2024 and 30 September 2023.

Results of Operations

+

Products & Services 30 Sep 30 Sep Q3 Q3 Q3 Q2
(in EUR M) 2024 2023 absolute % 2024 2023 absolute % 2024 2024 absolute %
Coated Woodfree 410 409 +1 +0% 124 132 -8 -6% 124 135 -11 -8%
Specialties 458 362 +96 +26% 141 110 +30 +28% 141 161 -20 -12%
Purchased products 94 110 -16 -14% 28 30 -3 -8% 28 32 -4 -13%
Total 962 882 +81 +9% 292 272 +20 +7% 292 327 -35 -11%

Products & Services 30 Sep 30 Sep Q3 Q3 Q3 Q2
(in EUR M) 2024 2023 absolute % 2024 2023 absolute % 2024 2024 absolute %
Coated Woodfree 56 27.1 +29 +109% 5 15.1 -10 -64% 5 22 -17 -76%
Specialties 23 (9) +33 nm (3) (8) +5 -61% (3) 20 -23 nm
Purchased products 3.3 2.5 +1 +31% 1 1 +0 +4% 1 1 -0 -42%
Total 83 20 +63 +313% 3 8 -5 -60% 3 44 -41 -93%

Products & Services 30 Sep 30 Sep Q3 Q3 Q3 Q2
(in EUR M) 2024 2023 2024 2023 2024 2024
Coated Woodfree 13.8% 6.6% 4.4% 11.4% 4.4% 16.6%
Specialties 5.1% -2.6% -2.2% -7.3% -2.2% 12.5%
Purchased products 3.5% 2.3% 2.3% 2.0% 2.3% 3.5%
Total 8.6% 2.3% 1.0% 2.8% 1.0% 13.3%

+1.2 +0.3 -1.2
+6.4 -1.8 -12.3

+7.2 -7.0 -12.1
+7.7 +5.1 -14.7

EBITDA Margin
Change Change Change

Percentage points Percentage points Percentage points

Net Sales of Paper
Change Change Change

EBITDA
Change Change Change
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Evolution of Net Sales of Paper, EBITDA, and EBITDA Margin:

Breakdown of Net Sales of Paper and EBITDA by Product and Service:

Results of operations

Net Sales of Paper EBITDA

(in EUR M) (in EUR M) (EBITDA Margin)
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Sep 2024 YTD Sep 2023 YTD Change Sep 2024 YTD Sep 2023 YTD Change
Coated Woodfree 43% 46% -4pp 68% 134% -66pp 
Specialties 48% 41% +6pp 28% -47% +75pp
Purchased products 10% 12% -3pp 4% 12% -9pp 

100% 100% 100% 100%

Net Sales of Paper EBITDA

CWF: Coated WoodFree
SPEC.: Specialities
PP: Purchased products

Net Sales of Paper
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CWF

Specialties

Purchased products

Results of operations

Net Sales of Paper EBITDA

(in EUR M) (in EUR M) (EBITDA Margin)
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Net sales of Specialties amounted EUR 141 M in 3Q2024 compared to 3Q2023 (EUR 110 M), an increase of EUR 30 M or 28%. 
EBITDA of Specialties amounted EUR (3) M in 3Q2024 and was a bit higher than 3Q2023 (EUR (8) M). This slight increase was 
mainly due to higher volumes and lower unit variable costs, partially compensated by higher fixed costs and lower sales prices.

Net sales of Purchased products amounted EUR 28 M in 3Q2024 compared to 3Q2023 (EUR 30 M), a decrease of EUR 3 M 
or 8%. EBITDA of Purchased products remained stable amounting circa EUR 1 M in both 3Q2023 and 3Q2024.

Net sales of Coated Woodfree amounted EUR 124 M in 3Q2024 and decreased compared to 3Q2023 (EUR 132 M), a decrease 
of EUR 8 M or 6%. EBITDA of Coated Woodfree amounted EUR 5 M in 3Q2024 and was lower than 3Q2023 (EUR 15.1 M). This 
decrease was essentially due to higher volumes, lower unit variable costs and lower fixed costs, partially offset by lower sales prices.
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The following table sets forth Lecta PIF Group’s income statement line items in absolute numbers, as a percentage of 
revenue for the quarters ended 30 September 2024 and 30 September 2023 and in the percentage change quarter 
over quarter:

Three months ended 30 September 2024 compared to three months ended 30 September 2023

Revenue

For the third quarter ended 30 September 2024, Lecta PIF 
Group had revenue of EUR 308.7 M versus EUR 286.2 M in 
the third quarter ended 30 September 2023, an increase 
of EUR 22.4 M or 7.8%.

• �Higher sales of CWF, Specialties and Purchased Products 
of EUR 20.3 M or 7.5%, from EUR 272.1 M in 3Q2023 
to EUR 292.4 M in 3Q2024, resulting from higher sales 
volumes of 15,700 metric tonnes or 8.2%, amounting to 
192,100 metric tonnes in 3Q2023 and 207,900 metric 
tonnes in 3Q2024, together with a slight decrease in 
average net sales price of (9.7) EUR/t or -0.7%, from 
1,416 EUR/t in 3Q2023 to 1,406 EUR/t in 3Q2024;

• �Higher sales of energy of EUR 2.2 M or 15.3%, from 
EUR 14.1 M in 3Q2023 to EUR 16.3 M in 3Q2024, due 
to higher sales volumes of 11,600 MWh or 9%, from 
129,700 MWh in 3Q2023 to 141,300 MWh in 3Q2024, 
together with an increase in average net sales price of 
6.4 EUR/MWh or 5.8%, from 108.9 EUR/MWh in 3Q2023 
to 115.3 EUR/MWh in 3Q2024.

Raw materials and consumables used

The costs of raw materials and consumables used 
increased by EUR 41.7 M, or 16.9%, from EUR 119.3 M in 
3Q2023 to EUR 136.1 M in 3Q2024, and as a percentage 
of revenue they increased from 41.7% in 3Q2023 to 
44.1% in 3Q2024. The increase was mainly attributable 
to higher volume produced, an increase in the average 
consumption price of pulp by 227 EUR/t and no significant 
changes in volume purchased.

Results of operations

2024 % 2023 % Change % change
(in mill ions of euro, except percentages)

Volume sold (in thousands of metric tonnes) 207.9 192.1 +15.7 +8.2%
Revenue 308.7 100.0 286.2 100.0 +22.4 +7.8%
Change in inventories of finished goods and work in progress (14.7) (4.7) (19.8) (6.9) +5.2 -26.1%
Raw materials and consumables used (136.1) (44.1) (119.3) (41.7) -16.9 +14.1%
Labor costs (45.7) (14.8) (41.1) (14.4) -4.5 +11.1%
Other operating costs except one-off costs (109.2) (35.4) (98.3) (34.4) -10.8 +11.0%
EBITDA 3.0 1.0 7.7 2.7 -4.6 -60.5%
Depreciation (12.2) (4.0) (13.2) (4.6) +1.0 -7.4%
Other one-off costs (0.3) (0.1) (7.4) (2.6) +7.2 -96.4%
Profit from operations (9.5) (3.1) (13.0) (4.5) +3.5 -27.2%
Finance costs (16.5) (5.4) (13.0) (4.6) -3.5 +26.9%
Profit (loss) before tax from continuing operations (26.0) (8.4) (26.0) (9.1) +0.0 -0.1%
Income tax (3.3) (1.1) (2.7) (1.0) -0.6 +21.8%
Profit (loss) after tax (29.3) (9.5) (28.8) (10.0) -0.6 +2.0%

Three months ended 30 September

(unaudited) (unaudited)
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Labor costs

Labor costs increased by EUR 4.5 M, or 11.1%, from 
EUR 41.1 M in 3Q2023 to EUR 45.7 M in 3Q2024, and as 
a percentage of revenue they increased from 14.4% in 
3Q2023 to 14.8% in 3Q2024.

Although headcount decreased by 73 FTEs, from 2,825 
employees in 3Q2023 to 2,752 in 3Q2024, labor costs 
increased mainly due to inflation and renewal of collective 
bargaining agreements.

Other operating costs except one-off costs

Other operating costs except one-off costs increased by 
EUR 10.8 M, or 11.0%, from EUR 98.3 M in 3Q2023 to EUR 
109.2 M in 3Q2024, and as a percentage of revenue they 
increased from 34.4% in 3Q2023 to 35.4% in 3Q2024. 

The increase was mainly due to higher costs in 
distribution, packaging materials, outsourcing, production 
consumables, maintenance, and overheads, as well as 
higher selling variable costs.

EBITDA

EBITDA decreased by EUR 4.6 M, from EUR 7.7 M in 
3Q2023 to EUR 3.0 M in 3Q2024. 

This decrease was essentially due to higher variable 
and fixed costs, as well as lower sales price, partially 
compensated by higher sales of paper in volume.

Depreciation and amortization

Depreciation and amortization decreased by EUR 1.0 M, 
or 7.4%, from EUR 13.2 M in 3Q2023 to EUR 12.2 M in 
3Q2024.

Other one-off costs

Other one-off costs decreased by EUR 7.2 M, or -96.4%, 
from EUR 7.4 M in 3Q2023 to EUR 0.3 M in 3Q2024.

The decrease was mainly due to EUR 5.0 M costs in 
3Q2023 related to the Group’s Organization Efficiency 
Program to cease the activity on PM4 at Condat Mill, 
together with the capitalization of EUR 1.0 M OID fees and 
EUR 0.5 M backstop fees related to the EUR 25.0 M New 
Money Tranche facility.

Finance costs

Finance costs increased by EUR 3.5 M, from EUR 13.0 M in 
3Q2023 to EUR 16.5 in 3Q2024.

Income tax

Income tax increased by EUR 0.6 M, from EUR 2.7 M in 
3Q2023 to EUR 3.3 M in 3Q2024.

Results of operations

Paperboard
EraCup Natural
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The following table sets forth Lecta PIF Group’s income statement line items in absolute numbers, as a percentage of 
revenue for the nine months ended 30 September 2024 and 30 September 2023 and in the percentage change quarter 
over quarter:

Nine months ended 30 September 2024 compared to nine months ended 30 September 2023

Revenue

For the nine months ended 30 September 2024, Lecta PIF 
Group had revenue of EUR 1,007.9 M compared to EUR 
933.0 M in the nine months ended 30 September 2023, an 
increase of EUR 74.9 M or 8.0%.

• �Higher sales of CWF, Specialties and Purchased Products 
of EUR 81.0 M or 9.2%, from EUR 881.5 M in September 
2023 YTD to EUR 962.5 M in September 2024 YTD, 
resulting from higher sales volumes of 121,100 metric 
tonnes or 21.0%, amounting to 577,900 metric tonnes 
in September 2023 YTD and 699,000 metric tonnes 
in September 2024 YTD, together with a decrease in 
average net sales price of (148.4) EUR/t or -9.7%, from 
1,525 EUR/t in September 2023 YTD to 1,377 EUR/t in 
September 2024 YTD;

• �Lower sales of energy of EUR (6.1) M or -11.8%, from 
EUR 51.4 M in September 2023 YTD to EUR 45.4 M in 
September 2024 YTD, due to a decrease in average 
net sales price of (23.6) EUR/MWh or -18.2%, with 130 
EUR/MWh in September 2023 YTD and 106 EUR/MWh 
in September 2024 YTD, partially offset by higher sales 
volumes of 31,100 MWh or 7.8%, from 395,900 MWh 
in September 2023 YTD to 426,900 MWh in September 
2024 YTD.

Raw materials and consumables used

The costs of raw materials and consumables used 
increased by EUR 80.1 M, or 20.1%, from EUR 399.1 M in 
September 2023 YTD to EUR 479.2 M in September 2024 
YTD, and as a percentage of revenue they increased from 
42.8% in September 2023 YTD to 47.5% in September 
2024 YTD. The increase was mainly attributable to 
higher volume produced, an increase in the average 
consumption price of pulp by 39 EUR/t and no significant 
changes in volume purchased. 

Results of operations

2024 % 2023 % Change % change
(in mill ions of euro, except percentages)

Volume sold (in thousands of metric tonnes) 699.0 577.9 +121.1 +21.0%
Revenue 1,007.9 100.0 933.0 100.0 +74.9 +8.0%
Change in inventories of finished goods and work in progress 3.4 0.3 (61.7) (6.6) +65.1 -105.5%
Raw materials and consumables used (479.2) (47.5) (399.1) (42.8) -80.1 +20.1%
Labor costs (136.8) (13.6) (123.4) (13.2) -13.4 +10.9%
Other operating costs except one-off costs (312.1) (31.0) (328.7) (35.2) +16.6 -5.1%
EBITDA 83.1 8.2 20.1 2.2 +63.0 -
Depreciation (36.3) (3.6) (39.3) (4.2) +3.1 -7.8%
Other one-off costs (2.1) (0.7) (40.3) (14.1) +38.2 -94.8%
Profit from operations 44.8 4.4 (59.5) (6.4) +104.3 -175.3%
Finance costs (50.6) (5.0) (36.6) (3.9) -14.0 +38.1%
Profit (loss) before tax from continuing operations (5.8) (0.6) (96.1) (10.3) +90.3 -94.0%
Income tax (14.6) (1.4) (9.0) (1.0) -5.6 +61.4%
Profit (loss) after tax (20.4) (2.0) (105.2) (11.3) +84.8 -80.6%

Nine months ended 30 September

(unaudited) (unaudited)
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Labor costs

Labor costs increased by EUR 13.4M, or 10.9%, from 
EUR 123.4 M in September 2023 YTD to EUR 136.8 M in 
September 2024 YTD, and as a percentage of revenue 
they slightly increased from 13.2% in September 2023 YTD 
to 13.6% in September 2024 YTD.

Although headcount decreased by 111 FTEs, from 2,836 
employees in September 2023 YTD to 2,724 employees in 
September 2024 YTD, labor costs increased mainly due to 
inflation and renewal of collective bargaining agreements.

Other operating costs except one-off costs

Other operating costs except one-off costs decreased by 
EUR 22.6 M, or -6.7%, from EUR 334.7 M in September 
2023 YTD to EUR 312.1 M in September 2024 YTD, and as 
a percentage of revenue they decreased from 35.9% in 
September 2023 YTD to 31.0% in September 2024 YTD.

The decrease was due to lower costs of energy, partially 
offset by higher costs in distribution, packaging materials, 
outsourcing, production consumables, maintenance, and 
overheads, as well as higher selling variable costs. 

EBITDA

EBITDA increased by EUR 63.0 M, from EUR 20.1 M in 
September 2023 YTD to EUR 83.1 M in September 2024 
YTD. 

This increase was essentially due to higher sales of paper 
in volume and lower variable costs, partially offset by 
lower sales price and higher fixed costs.

Depreciation and amortization

Depreciation and amortization decreased by EUR 3.1 M, 
or -7.8%, from EUR 39.3 M in September 2023 YTD to EUR 
36.3 M in September 2024 YTD.

Other one-off costs

Other one-off costs decreased by EUR 38.2 M, or -94.8%, 
from EUR 40.3 M in September 2023 YTD to EUR 2.1 M in 
September 2024 YTD.

The decrease was mainly related to the Group’s 
Organization Efficiency Program to cease the activity 
on PM4 at Condat Mill, with EUR 31.7 M incurred 
in September 2023 YTD and EUR 0.6 M incurred in 
September 2024 YTD, together with the capitalization of 
EUR 1.0 M OID fees and EUR 0.5 M backstop fees related 
to the EUR 25.0 M New Money Tranche facility.

Finance costs

Finance costs increased by EUR 14.0 M, from EUR 36.6 M in 
September 2023 YTD to EUR 50.6 M in September 2024 YTD.

Income tax

Income tax increased by EUR 5.6 M, from EUR 9.0 M in 
September 2023 YTD to EUR 14.6 M in September 2024 YTD.

Results of operations
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Liquidity

Lecta PIF Group’s primary sources of liquidity are cash 
from operating activities, the RCF credit line, and the 
assignment of trade receivables.

Cash

At 30 September 2024, Lecta PIF Group had EUR 124.4 M 
of cash and cash equivalents.

Capital Resources

Lecta PIF Group’s total capital resources amounted to EUR 
91.7 M in Total equity and EUR 519.1 M in Non-current 
interest-bearing borrowings as at 30 September 2024, 
compared to EUR 111.8 M in Total equity and EUR 495.8 
M in Non-current interest-bearing borrowings as at 30 
September 2023. In addition, Current interest-bearing 
borrowings amounted to EUR 55.1 M as at 30 September 
2024, compared to EUR 43.4 M as at 30 September 2023.

The Group appointed Lazard as Debt Advisor early in 2023 
to address 2025 maturities and optimize funding needs to 
enable the Company to best execute its Business Plan.

On 7 June 2023, the agent under the term and revolving 
facilities agreement dated 27 January 2020 (as amended 
and restated from time to time, the “SSFA”), acting on the 
instructions of the requisite majority of lenders, granted a 
waiver to Paper Industries Intermediate Financing, as agent 
for each obligor under the SFA, with respect to its obligation 
to comply with a minimum EBITDA covenant under the SFA 
until the quarter ending 30 September 2024. 

On 13 October 2023, Lecta announced that holders of its 
2025 First and Second Senior Secured Notes (respectively, 
the “First SSNs” and “Second SSNs”, together, the “Existing 
SSNs”), holders of the debt under its super senior facilities 
agreement (the “SSFA”) and the Group executed a lock-up 
agreement (the “Lock-Up Agreement”), pursuant to which 
those parties have agreed to support the implementation of 
the comprehensive refinancing package (the “Refinancing”).

The Company received consents from: (i) 88% by value of 
aggregate outstanding principal under the First SSNs; (ii) 
99% by value of aggregate outstanding principal under 
the Second SSNs; and (iii) 100% by value of aggregate 
outstanding principal under the SSFA for the changes 
necessary to implement the Refinancing.

As a result of the level of consents already achieved, the 
Company, as contemplated under the Lock-Up Agreement, 
sought to effect the Refinancing via an English scheme of 
arrangement relating to the Existing SSNs (the “Scheme”).

Liquidity and Capital Resources

Self-Adhesive
Adestor
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Liquidity and Capital Resources

A Scheme of Arrangement is a statutory procedure, which 
permits a company to enter into an arrangement or 
compromise with its creditors (or any class of them) which, 
if approved by the requisite majority of such members or 
creditors and sanctioned by the court, will be binding on all 
of them, whether or not they voted in favour of it. 

The relevant Scheme must be approved by the statutory 
majority of each relevant class of creditors at a Scheme 
Meeting, convened by the High Court for the purpose 
of considering the Scheme. The Scheme Meeting was 
convened at the Convening Hearing on 2 November 
2023, and took place on 20 November 2023, final Scheme 
Sanction Hearing was the 24 November 2023.

Refinancing Effective Date took place on 5 December 2023 
and resulted in:

• �the extension of the maturities of the EUR 115.0 M debt 
held under the SSFA to Q1 2028;

• �the exchange of the Existing SSNs into a single tranche 
of EUR 264.6 M senior secured notes (the “New SSNs”) 
maturing in Q3 2028, with the Company having the 
option to pay interest in-kind subject to meeting certain 
conditions;

• �the issuance of a EUR 97.2 M facility in the form of tradeable 
notes (the “New Money Facility”) maturing Q1 2028, ranking 
senior to the New SSNs and junior to the SSFA;

• �the issuance of Warrants, to participants in the New 
Money Facility pro rata to their commitments, entitling 
holders thereof to subscribe (at a later date and in 
accordance with their terms) for shares in the Company 
equal to, in aggregate, 5% of the fully diluted share 
capital of the Company.

• �Noteholders and SSFA Lenders who provide consent 
to the Refinancing by the relevant deadlines and upon 
meeting certain conditions receiving a consent fee.

Lecta Paper Industries Intermediate Financing S.à.r.l. 
(the “Issuer”) and the Co-Issuer (Lecta Paper UK Ltd) 
requested the Luxembourg Stock Exchange to remove the 
Existing SSNs from the Euro MTF of the Luxembourg Stock 
Exchange, effective immediately following the mark-down 
and cancellation of the Existing SSNs in accordance with 
the terms of the Scheme.

New SSNs and New Money Facility were listed respectively 
in the Luxembourg Stock Exchange and Vienna Stock 
Exchange.

On 19 September 2024, Lecta Paper Industries 
Intermediate Financing issued a new tranche of EUR 25.0 
M as part of its EUR 97.2 M New Money facility, in the 
form of tradeable notes maturing Q1 2028.

On 30 September 2024 the amount of interest on the 
Notes in the aggregate to be paid amounted to EUR 13.6 M. 

Issuer elected to pay EUR 21.0 M in PIK and EUR 0.5 M in 
cash.

As of 30 September 2024, the new outstanding amount of 
New SSNs is EUR 285.3 M.

As part of ongoing efforts to manage the Group debt 
profile, Lecta PIF Group as of 30 September 2024, 
repurchased part of New SSNs, with a nominal amount 
EUR 13.8 M and a purchasing value of EUR 8.3 M.

 

CWF1S
Creaset FP White
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Cash Flow
Three months ended 30 September 2024 compared to three months ended 30 September 2023

Lecta PIF Group’s cash flows for the three months ended 30 September 2024 and 30 September 2023 were as follows:

During the three months ended 30 September 2024, 
Lecta PIF Group’s cash and cash equivalents remained 
stable, amounting EUR 124.4 M both on 1 July 2024 and 
30 September 2024. The principal uses of cash during the 
three months ended 30 September 2024 were related 
to the purchase of CO2 emission rights of EUR (3.4) M, 

other one-off costs of EUR (4.8) M, purchase of property 
plant and equipment of EUR (11.7) M, interest paid of 
EUR (10.3) M, proceeds from borrowings of EUR 36.2 M, 
repayments of borrowings of EUR (18.8) M, repurchased 
bonds (nominal value) of EUR (6.7) M, and drawing and 
payments of finance lease liabilities of EUR (0.4) M.

2024 2023 Change
(in mill ions of euro) (unaudited) (unaudited)

Cash flows from (used in) operating activities
EBITDA 3,0 7,7 -4,6
   Inventories 12,4 36,9 -24,6
   Trade receivables 15,1 0,1 +15,0
   Prepayments 1,8 2,1 -0,2
   Trade payables (9,4) (37,5) +28,2
Working capital 19,9 1,6 +18,4
Provisions increase (decrease) 6,5 11,0 -4,5
Receipt of grants (1,4) (12,1) +10,7
Other intangible assets - CO2 emission rights (increase) decrease (3,4) (8,4) +5,0

Labor share based payment 0,0 0,0 +0,0
Recapitalization fees & costs (0,2) 0,0 -0,2
Other one-off costs (4,8) (7,3) +2,5
Income tax paid (0,7) (8,5) +7,8
Net cash flow (used in) / from operating activities 19,0 (16,1) +35,1

Cash flows from (used in) investing activities
Purchase of property, plant and equipment (11,7) (16,5) +4,8
Capital grants 0,0 5,7 -5,7
Purchase of subsidiary, net of cash acquired 0,0 0,0 +0,0
Variation of Deposits and guarantees 0,3 (0,3) +0,6
Net cash flow (used in) / from investing activities (11,3) (11,0) -0,3

Cash flows from (used in) financing activities
Interest paid (10,3) (12,1) +1,8
Issue costs of Borrowings (2,3) (0,1) -2,2
Proceeds from Borrowings 36,2 5,5 +30,7
Repurchased bonds (nominal value) (6,7) 0,0 -6,7
Repayment of Borrowings (18,8) 7,5 -26,3
Loans repaid (granted) 0,0 0,0 +0,0
Drawing of finance lease liabilities 0,6 0,1 +0,5
Payment of finance lease liabilities (1,0) (1,2) +0,2
Net cash flow (used in) / from financing activities (2,4) (0,4) -2,1

Net increase (decrease) in Cash & Cash equivalents net of banks overdrafts 5,3 (27,4) +32,8
Net foreign exchange difference (0,0) 0,0 -0,0
Cash & cash equivalents net of Bank overdrafts at 1 January 104,3 137,0 -32,7
Cash & cash equivalents net of Bank overdrafts at period end 109,6 109,5 +0,0
Of which cash and cash equivalents 124,4 126,8 -2,4
Of which bank overdrafts (14,9) (17,3) +2,4

Three months ended 30 September
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Cash Flow

During the three months ended 30 September 2024, net 
cash flow from operating activities amounted EUR 19.0 M, 
EUR 35.1 M more than EUR (16.1) M of net cash flow from 
operating activities as at 30 September 2023. 

The principal sources and uses of cash in operating 
activities were from:

• �EBITDA of EUR 3.0 M;

• �Decrease in working capital of EUR 19.9 M due to 
lower inventories (impact of EUR 12.4 M), lower trade 
receivables (impact of EUR 15.1 M), lower prepayments 
(impact of EUR 1.8 M), and lower trade payables (impact 
of EUR (9.4) M);

• �Increase in provisions (impact of EUR 6.5 M);

• �Receipt of grants of EUR 1.4 M;

• CO2 emission rights of EUR (3.4) M consisting in 
anticipated purchases of CO2 emission rights, reported in 
“Other intangible assets”;

• �Recapitalization fees & costs (impact of EUR (0.2) M) 
compensating the non-cash effect of this scheme 
recorded at EBITDA level;

• �Other one-off costs of EUR (4.8) M mainly in relation with 
the Organization Efficiency Program;

• �Income tax paid of EUR (0.7) M.

During the three months ended 30 September 2024, net 
cash flow used in investing activities amounted EUR (11.3) 
M, EUR 0.3 M less than EUR (11.0) M of net cash flow used 
in investing activities as at 30 September 2023.

The principal uses and sources of cash in investing 
activities were mostly from:

• �Purchase of property, plant and equipment of EUR (11.7) M.

During the three months ended 30 September 2024, net 
cash flow used in financing activities amounted EUR (2.4) 
M, EUR 2.1 M less than EUR (0.4) M net cash flow from 
financing activities as at 30 September 2023.

The principal uses and sources of cash in financing 
activities were from:

• �Interest paid of EUR (10.3) M;

• �Issue costs of borrowings of EUR (2.3) M;

• �Proceeds of borrowings net of EUR 36.6 M, including EUR 
25.0 M related to New Money Tranche facility net of 1.0 
M OID fees and EUR 0.5 M backstop fees;

• �Repurchased bonds (nominal value) of EUR (6.7) M (refer 
to section of “Liquidity and capital resources”); 

• �Repayment from borrowings of EUR 18.8 M;

• �Drawing of finance lease liabilities of EUR 0.6 M;

• �Payments of finance lease liabilities of EUR (1.0) M.

Release Liner
Linerset
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Nine months ended 30 September 2024 compared to nine months ended 30 September 2023

Lecta PIF Group’s cash flows for the nine months ended 30 September 2024 and 30 September 2023 were as follows:

During the nine months ended 30 September 2024, Lecta 
PIF Group’s cash and cash equivalents decreased by EUR 
47.7 M or -28%, from EUR 172.1 M at 1 January 2024 to 
EUR 124.4 M at 30 September 2024. The principal uses 
of cash during the nine months ended 30 September 
2024 were related to the purchase of CO2 emission 
rights of EUR (13.2) M, other one-off costs of EUR (14.6) 

M, purchase of property plant and equipment of EUR 
(51.2) M, interest paid of EUR (30.1) M, proceeds from 
borrowings of EUR 58.6 M, repayments of borrowings of 
EUR (31.9) M, repurchased bonds (nominal value) of EUR 
(14.2) M (also including interests received), and drawing 
and payments of finance lease liabilities of EUR 4.1 M.

Cash Flow

2024 2023 Change
(in mill ions of euro) (unaudited) (unaudited)

Cash flows from (used in) operating activities
EBITDA 83,1 20,1 +63,0
   Inventories (11,3) 90,8 -102,1
   Trade receivables (27,3) 34,0 -61,3
   Prepayments (1,5) (1,8) +0,3
   Trade payables (3,2) (95,7) +92,5
Working capital (43,3) 27,2 -70,5
Provisions increase (decrease) 7,3 (8,1) +15,3
Receipt of grants 4,8 13,8 -9,0
Other intangible assets - CO2 emission rights (increase) decrease (13,2) (7,0) -6,2

Recapitalization fees & costs (0,8) (0,5) -0,3
Other one-off costs (14,6) (11,7) -2,9
Income tax paid (1,6) (10,1) +8,5
Net cash flow (used in) / from operating activities 21,8 23,7 -1,9

Cash flows from (used in) investing activities
Proceeds from disposal of Property, plant and equipment 1,7 0,1 +1,6
Purchase of property, plant and equipment (51,2) (46,6) -4,6
Capital grants 0,0 5,7 -5,7
Purchase of subsidiary, net of cash acquired 0,5 (0,0) +0,5
Variation of Deposits and guarantees 0,6 (0,3) +0,8
Net cash flow (used in) / from investing activities (48,4) (41,1) -7,3

Cash flows from (used in) financing activities
Interest paid (30,1) (33,6) +3,6
Issue costs of Borrowings (2,3) (0,8) -1,6
Proceeds from Borrowings 58,6 46,4 +12,2
Repurchased bonds (nominal value) (14,2) 0,0 -14,2
Repayment of Borrowings (31,9) (11,5) -20,4
Loans repaid (granted) 0,3 0,0 +0,3
Drawing of finance lease liabilities 7,1 0,1 +7,0
Payment of finance lease liabilities (3,0) (3,7) +0,6
Net cash flow (used in) / from financing activities (15,5) (3,1) -12,4

Net increase (decrease) in Cash & Cash equivalents net of banks overdrafts (42,1) (20,4) -21,7
Net foreign exchange difference 0,1 (0,1) +0,2
Cash & cash equivalents net of Bank overdrafts at 1 January 151,6 130,1 +21,5
Cash & cash equivalents net of Bank overdrafts at period end 109,6 109,5 +0,0
Of which cash and cash equivalents 124,4 126,8 -2,4
Of which bank overdrafts (14,9) (17,3) +2,4

Nine months ended 30 September
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Cash Flow

During the nine months ended 30 September 2024, net 
cash flow from operating activities amounted EUR 21.8 
M, EUR 1.9 M less than EUR 23.7 M of net cash flow from 
operating activities as at 30 September 2023. 

The principal sources and uses of cash in operating 
activities were from:

• �EBITDA of EUR 83.1 M;

• �Increase in working capital of EUR (43.3) M due to 
higher inventories (impact of EUR (11.3) M), higher trade 
receivables (impact of EUR (27.3) M), higher prepayments 
(impact of EUR (1.5) M), and lower trade payables 
(impact of EUR (3.2) M);

• �Increase in provisions (impact of EUR 7.3 M);

• �Receipt of grants of EUR 4.8 M;

• �CO2 emission rights of EUR (13.2) M consisting in 
anticipated purchases of CO2 emission rights, reported 
in “Other intangible assets”;

• �Recapitalization fees & costs (impact of EUR (0.8) M) 
compensating the non-cash effect of this scheme 
recorded at EBITDA level;

• �Other one-off costs of EUR (14.6) M mainly in relation 
with the Organization Efficiency Program;

• �Income tax paid of EUR (1.6) M.

During the nine months ended 30 September 2024, net 
cash flow used in investing activities amounted EUR (48.4) 
M, EUR 7.3 M less than EUR (41.1) M of net cash flow used 
in investing activities as at 30 September 2023.

The principal uses and sources of cash in investing 
activities were mostly from:

• �Proceeds from disposal of property, plant and 
equipment of EUR 1.7 M;

• �Purchase of property, plant and equipment of EUR (51.2) M.

During the nine months ended 30 September 2024, net 
cash flow used in financing activities amounted EUR (15.5) 
M, EUR 12.4 M less than EUR (3.1) M net cash flow from 
financing activities as at 30 September 2023.

The principal uses and sources of cash in financing 
activities were from:

• �Interest paid of EUR (30.1) M;

• �Issue costs of borrowings of EUR (2.3) M;

• �Proceeds of borrowings net of EUR 54.0 M, including EUR 
25.0 M related to New Money Tranche facility net of 1.0 
M OID fees and EUR 0.5 M backstop fees;

• �Repurchased bonds (nominal value) of EUR (14.2) M, 
which also include interests received (refer to section of 
“Liquidity and capital resources”); 

• �Repayment from borrowings of EUR 31.9 M;

• �Drawing of finance lease liabilities of EUR 7.1 M;

• �Payments of finance lease liabilities of EUR (3.0) M.

Thermal
Termax TC30X
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Capital Expenditures and Investments

In the nine months ended 30 September 2024, capital 
expenditure amounted to EUR 57.4 M, including EUR 
19.9 M for cost reduction and productivity improvement, 
EUR 32.7 M for maintenance, EUR 2.8 M for information 
technology, EUR 2.1 M for environment and safety.

Organization Efficiency Program

The integration process covers Lecta’s industrial 
operations in Italy, France, and Spain, as well as paper 
distribution in these countries and Portugal. As part of 
the Organization Efficiency Program, Lecta has planned 
several cost reduction projects. The program aims to 
maintain labor costs stable despite salary inflation and 
the creation of new job positions related to investments in 
specialties.

For the nine months ended 30 September 2024 the 
restructuring cost associated to Lecta PIF efficiency 
programs was EUR (2.8) M reported as “Other one-off 
costs” in the Income statement.

Lecta has ceased operations on Paper Machine 4 (PM4) 
at its Condat mill, which was producing Coated Woodfree 
Paper (CWF). The company has redirected the Condat 
mill’s focus entirely to the production of specialty papers 
on PM8, following an investment in a conversion in 2021.

The reorganization project was announced to employee 
representatives in June 2023, and the consultation and 
negotiation process concluded on 11 October 2023, 
with all union representatives signing the social plan. 
The conditions of the social plan were approved by 
government authorities on 31 October 2023. Effective 
reduction of the workforce started in December and will 
continue during several months of 2024.

Projects and Plans

CWF2S
Condat | Creator | Garda
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The Managers are responsible for preparing the Annual 
report and the financial statements in accordance with 
applicable EU and Grand Duchy of Luxembourg and 
regulations.

Company law requires the Managers to prepare financial 
statements for each financial year. Under that law the 
Managers have chosen to prepare the Company financial 
statements in accordance with International Accounting 
Standards in conformity with the requirements of the 
amended Law of 19 December 2002 on the register of 
commerce and companies and the accounting and annual 
accounts of undertakings. In preparing these financial 
statements, the Managers are required to:

• �Select suitable accounting policies and then apply them 
consistently;

• �Present information, including accounting policies, in a 
manner that provides relevant, reliable, comparable and 
understandable information; 

• �Make judgements and accounting estimates that are 
reasonable and prudent; 

• �Provide additional disclosures when compliance with 
the specific requirements in International Accounting 
Standards in conformity with the requirements of the 
Luxembourg law are insufficient to enable users to 
understand the impact of particular transactions, other 
events and conditions on the Group’s financial position 
and financial performance; and

• �Make an assessment of the Company’s ability to 
continue as a going concern. 

The Managers are responsible for keeping adequate 
accounting records that are sufficient to show and explain 
the Company’s transactions and disclose with reasonable 
accuracy at any time the financial position of the 
Company and to enable them to ensure that the financial 
statements comply with the amended Law. They are also 
responsible for safeguarding the assets of the Company 
and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities.

The Managers are also responsible for preparing the 
Managers’ report in accordance with the amended Law of 
19 December 2002 and the applicable regulations.

Managers’ Responsibilities

Responsibility statement 
 

We confirm that to the best of our knowledge 

the financial statements, prepared in accordance 

with EU-adopted IFRSs, give a true and fair 

view of the financial position and financial 

performance of the Company. 

The Board of Managers

Board of Managers

The Board of Managers was appointed by Shareholders’ 
resolutions on 9 April 2024.

– �Gilles J. Van Nieuwenhuyzen, class A manager,  
CEO of Lecta Group;

– �Joost Mees, class B manager;
– �Ludovic Trogliero, class B manager;
– �Giovanni Incardona, class B manager; and
– �Alain Gaudré, class B manager, CFO of Lecta Group.

On 25 June 2024, Mr. Joost Mees resigned from his office 
and the Sole shareholder appointed Ms. Fanny Rampont 
as a Manager of Lecta Paper Industries Financing Sàrl.

Management and Corporate Governance  
of Lecta PIF Group
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General information 

Lecta PIF Group operates production sites in France, 
Italy, and Spain, selling products worldwide. The Group 
employed approximately 2,724 FTEs during the quarter 
ended 30 September 2024.

The parent company of Lecta PIF Group is Lecta Paper 
Industries Financing (formerly Paper Industries Financing), 
which is incorporated and domiciled in Luxembourg. Its 
registered office is located at:

Lecta Paper Industries Financing
17, Boulevard F.W. Raiffeisen
L-2411, Luxembourg
Luxembourg

These interim condensed financial statements were 
approved for issuance on 28 November 2024.

All the amounts in the report are presented in thousands 
of euro (Euro K or k€) unless otherwise stated. 
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Consolidated income statement
Lecta Paper Industries Financing Group
(in EUR K)

Notes Jan to Sep 2024 Jan to Sep 2023

Revenue (5) 1,007,885 932,998 

Changes in inventories of finished goods and
work in process 3,386 (61,686) 
Raw materials and consumables used (479,203) (399,075) 
Labor costs (136,837) (123,403) 
Other operating costs except one-off costs (312,093) (328,701) 

EBITDA 83,139 20,132 

Depreciation (36,253) (39,322) 
Recapitalization fees & costs (6) (1,831) 0 
Other one-off costs (6) (252) (40,305) 

Profit (loss) from operations 44,803 (59,494) 

Finance income (10) 6,558 2,044 
Finance expense (10) (57,151) (38,672) 

Profit (loss) before tax (5,791) (96,122) 

Income tax (7) (14,599) (9,047) 
Profit (loss) after tax (20,389) (105,169) 

Attributable to:
Equity holders of the parent (8) (20,637) (109,586) 
Non-controlling interests 248 (226) 

The accompanying Notes are an integral part of these Consolidated financial statements.
The above consolidated income statement should be read in conjunction with the accompanying notes.

Consolidated income statement
Lecta Paper Industries Financing Group
(in EUR K)

Interim Condensed Consolidated Financial Statements
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Consolidated income statement
Lecta Paper Industries Financing Group
(in EUR K)

Notes 3rd quarter 2024 3rd quarter 2023

Revenue (5) 308,656 286,212 

Changes in inventories of finished goods and
work in process (14,660) (19,828) 
Raw materials and consumables used (136,124) (119,274) 
Labor costs (45,685) (41,139) 
Other operating costs except one-off costs (109,161) (98,317) 

EBITDA 3,027 7,654 

Depreciation (12,221) (13,198) 
Recapitalization fees & costs (6) (3,394) 0 
Other one-off costs (6) 3,127 (7,433) 

Profit (loss) from operations (9,461) (12,990) 

Finance income (12) 2,672 628 
Finance expense (12) (19,200) (13,654) 

Profit (loss) before tax (25,989) (26,016) 

Income tax (7) (3,333) (2,737) 
Profit (loss) after tax (29,322) (28,753) 

Attributable to:
Equity holders of the parent (8) (29,373) (28,825) 
Non-controlling interests 50 71 

The accompanying Notes are an integral part of these Consolidated financial statements.
The above consolidated income statement should be read in conjunction with the accompanying notes.

Consolidated income statement
Lecta Paper Industries Financing Group
(in EUR K)

Interim Condensed Consolidated Financial Statements
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Consolidated statement of financial position
Lecta Paper Industries Financing Group
(in EUR K)

30 Sep 31 Dec 30 Sep
Notes 2024 2023 2023

ASSETS

Property, plant and equipment (9) 525,261 506,543 497,188 
Investment properties (9) 1,363 1,363 1,363 
Intangible assets 18,405 26,104 15,236 
Unlisted securities 48 1,010 68 
Biological assets 267 290 285 
Deferred income tax assets 5,448 7,875 37,136 
Other non-current receivables 2,857 2,368 3,698 

Non-current assets 553,649 545,553 554,975 

Income tax receivable 7,485 8,421 6,542 
Inventories 206,329 195,023 199,336 
Trade receivables 139,738 112,393 134,556 
Prepayments 3,534 2,043 3,185 
Other current receivables 2,402 7,619 4,861 
Cash & cash equivalents 124,434 172,083 126,846 

Current assets 483,923 497,582 475,326 

TOTAL ASSETS 1,037,571 1,043,135 1,030,301 

EQUITY & LIABILITIES

Paid-in capital 12 12 12 
Share premium 56,925 56,925 56,925 
Other reserves (5,852) (5,922) (6,674) 
Foreign currency translation (294) (411) (415) 
Accumulated net profits (losses) 34,785 55,330 95,522 

Equity holders of the parent 85,576 105,934 145,370 

Non-controlling interests 6,127 5,880 5,000 
TOTAL EQUITY 91,704 111,814 150,370 

Interest-bearing borrowings (10) 519,130 495,790 434,274 
Non-current grants 5,232 4,911 5,727 
Non-current provisions 17,224 26,733 30,219 
Non-current employee defined benefits 8,211 9,445 13,614 
Deferred income tax liabilities 1,120 117 8,708 

Non-current liabilities 550,917 536,997 492,542 

Current portion of interest-bearing borrowings (10) 55,061 43,419 43,353 
Bank overdrafts 14,857 20,497 17,297 
Current grants 11,804 12,936 6,655 
Current provisions 8,816 21,689 2,487 
Current employee defined benefits 2,606 1,757 942 
Income tax payable 11,220 2,542 12,639 
Trade payables 272,958 276,135 292,323 
Other current liabilities 17,629 15,349 11,693 

Current liabilities 394,950 394,324 387,389 
TOTAL LIABILITIES 945,868 931,321 879,931 

TOTAL EQUITY AND LIABILITIES 1,037,571 1,043,135 1,030,301 

The accompanying Notes are an integral part of these Consolidated financial statements.
The above consolidated statement of financial position should be read in conjunction with the accompanying notes.

Consolidated statement of financial position
Lecta Paper Industries Financing Group
(in EUR K)

Interim Condensed Consolidated Financial Statements
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Consolidated cash flow statement
Lecta Paper Industries Financing Group
(in EUR K)

Jan to Sep  Jan to Sep
Notes 2024  2023

CASH FLOWS FROM OPERATING ACTIVITIES
Profit (loss) before tax (5.791) (96.122) 
Finance expense 57.151 38.672 
Finance income (6.558) (2.044) 
Recapitalization fees & costs IS 1.831 0 
Other one-off costs IS 252 40.305 
Depreciation & Amortization 36.253 39.322 
EBITDA 83.139 20.132 
Inventories (increase) decrease (11.300) 90.760 
Trade receivable (increase) decrease (27.301) 34.002 
Prepayments (increase) decrease (1.488) (1.830) 
Trade payables increase (decrease) (3.194) (95.742) 
Working Capital decrease (increase) (43.283) 27.190 

Provisions and grants increase (decrease) 7.266 (8.066) 
Receipt of Grants 4.818 13.826 
Other intangible assets - CO2 emission rights (increase) decrease (13.174) (7.020) 
Labor share based payment 0 0 
Recapitalization fees & costs (789) (534) 
Other one-off costs (14.643) (11.727) 
Income tax paid (1.554) (10.083) 

Net cash flow (used in) / from operating activities 21.779 23.718 

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from disposal of Property, plant and equipment 1.662 77 
Purchase of property, plant and equipment (51.150) (46.580) 
Capital grants 0 5.680 
Purchase of subsidiary, net of cash acquired 539 (0) 
Variation of Deposits and guarantees 561 (272) 
Purchase of other assets 17 8 

Net cash flow (used in) / from investing activities (48.371) (41.086) 

CASH FLOWS FROM FINANCING ACTIVITIES
Interest paid (10) (30.055) (33.608) 
Issue costs of Borrowings (2.345) (792) 
Proceeds from Borrowings 58.582 46.350 
Repurchased bonds (nominal value) (10) (14.195) 0 
Repayment of Borrowings (10) (31.873) (11.458) 
Loans repaid (granted) 279 0 
Drawing of finance lease liabilities 7.141 120 
Payment of finance lease liabilities (3.027) (3.664) 

Net cash flow (used in) / from financing activities (15.494) (3.051) 

Net increase (decrease) in Cash & cash equivalents net
of Bank overdrafts (42.086) (20.419) 
Net foreign exchange difference 77 (107) 
Cash & cash equivalents net of Bank overdrafts at 1 January 151.586 130.074 

Cash & cash equivalents net of Bank overdrafts at 30 September 109.577 109.549 

Of which Cash & cash equivalents 124.434 126.846 
Of which Bank overdrafts (14.857) (17.297) 

The accompanying Notes are an integral part of these Consolidated financial statements.
The above consolidated cash flow statement should be read in conjunction with the accompanying notes.

Consolidated cash flow statement
Lecta Paper Industries Financing Group
(in EUR K)

Interim Condensed Consolidated Financial Statements
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Consolidated cash flow statement
Lecta Paper Industries Financing Group
January to September 2024

3rd quarter 3rd quarter
Notes 2024  2023

CASH FLOWS FROM OPERATING ACTIVITIES
Profit (loss) before tax (25.989) (26.016) 
Finance expense 19.200 13.654 
Finance income (2.672) (628) 
Recapitalization fees & costs IS (797) 0 
Other one-off costs IS 1.064 7.433 
Depreciation & Amortization 12.221 13.211 
EBITDA 3.027 7.654 
Inventories (increase) decrease 12.353 36.948 
Trade receivable (increase) decrease 15.115 71 
Prepayments (increase) decrease 1.847 2.092 
Trade payables increase (decrease) (9.377) (37.534) 
Working Capital decrease (increase) 19.937 1.577 

Provisions and grants increase (decrease) 6.466 11.010 
Receipt of Grants (1.396) (12.060) 
Other intangible assets - CO2 emission rights (increase) decrease (3.358) (8.388) 
Labor share based payment 0 0 
Recapitalization fees & costs (163) 0 
Other one-off costs (4.791) (7.337) 
Income tax paid (690) (8.513) 

Net cash flow (used in) / from operating activities 19.033 (16.056) 

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from disposal of Property, plant and equipment 109 77 
Purchase of property, plant and equipment (11.686) (16.499) 
Capital grants 0 5.680 
Variation of Deposits and guarantees 327 (272) 
Purchase of other assets (11) 4 

Net cash flow (used in) / from investing activities (11.262) (11.011) 

CASH FLOWS FROM FINANCING ACTIVITIES
Interest paid (10) (10.336) (12.111) 
Issue costs of Borrowings (2.289) (130) 
Proceeds from Borrowings 36.171 5.506 
Repurchased bonds (nominal value) (10) (6.734) 0 
Repayment of Borrowings (10) (18.828) 7.453 
Loans repaid (granted) 0 0 
Drawing of finance lease liabilities 572 120 
Payment of finance lease liabilities (997) (1.216) 

Net cash flow (used in) / from financing activities (2.442) (378) 

Net increase (decrease) in Cash & cash equivalents net
of Bank overdrafts 5.329 (27.444) 
Net foreign exchange difference (20) 6 
Cash & cash equivalents net of Bank overdrafts at 1 January 104.268 136.988 

Cash & cash equivalents net of Bank overdrafts at 30 September 109.577 109.549 

Of which Cash & cash equivalents 124.434 126.846 
Of which Bank overdrafts (14.857) (17.297) 

The accompanying Notes are an integral part of these Consolidated financial statements.
The above consolidated cash flow statement should be read in conjunction with the accompanying notes.

Consolidated cash flow statement
Lecta Paper Industries Financing Group
January to June 2024

Interim Condensed Consolidated Financial Statements
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1.1. Basis of preparation

The interim condensed consolidated financial statements of Lecta PIF Group 
for the nine-month period ended 30 September 2024 have been prepared 
in accordance with the Standards and Interpretations adopted by the 
International Accounting Standards Board (IASB), and by the EU applicable as at 
1 January 2024. They comprise:

• �International Financial Reporting Standards (IFRS),

• �International Accounting Standards (IAS),

• �Interpretations originated by the International Financial Reporting 
Interpretations Committee (IFRIC) or the former Standing Interpretations 
Committee (SIC).

The interim condensed consolidated financial statements do not include all the 
information and disclosures required in the annual financial statements, and 
should be read in conjunction with the Group’s annual consolidated financial 
statements as at 31 December 2023.

1.2. Significant accounting policies

The accounting policies adopted in the preparation of the interim condensed 
consolidated financial statements are consistent with those followed in the 
preparation of the Group’s annual financial statements for the year ended 31 
December 2023, except for the adoption of new standards effective as of 1 
January 2024. 

Several amendments and interpretations apply for the first time in 2024, 
but do not have an impact on the interim condensed consolidated financial 
statements of the Group.

Notes

1. �Basis of preparation and 
accounting policies
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2.1. Organization Chart

2. Lecta Group as at 30 September 2024

Notes
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2.2. Consolidated subsidiaries

Notes

Subsidiaries Activity
Country of 

incorporation Interest Control
Consol.
method

Alto Garda Power SrL Cogeneration Italy 80% 80% Full

Cartiere del Garda SpA
(absorbed Torraspapel Italia SrL)

Production of woodfree coated paper Italy 100% 100% Full

Condat Energie Biomasse SAS Installation of CSR boiler France 100% 100% Full

Condat SAS
(previously Condat Holding SAS; absorbed Secmar SAS, Lecta Europe 
Sàrl, and Condat SAS)

Production of woodfree coated paper, 
Administration & Finance services to Group

France 100% 100% Full

Lecta Benelux SA
(previously Condat Benelux SA)

Commercial agent Belgium 100% 100% Full

Lecta Deutschland GmbH
(previously Torras Papier GmbH)

Commercial agent Germany 100% 100% Full

Lecta France SAS Sale of Specialty paper France 100% 100% Full

Lecta Maroc Sàrl
(previously Torraspapel Maroc Sàrl)

Commercial agent Morocco 100% 100% Full

Lecta North America Inc
(previously Torraspapel USA Inc)

Commercial agent USA 100% 100% Full

Lecta Paper UK Ltd
(previously Torras Paper UK Ltd)

Distribution of paper UK 100% 100% Full

Lecta Paper Industries Financing Sàrl 
(previously Paper Industries Financing Sàrl)

Holding Luxembourg 100% 100% Full

Lecta Paper Industries Holding Sàrl
(previously Paper Industries Holding Sàrl)

Holding Luxembourg 100% 100% Full

Lecta Paper Industries Intermediate Financing S.à r.l.
(previously Paper Industries Intermediate Financing S.à r.l.)

Holding Luxembourg 100% 100% Full

Polyedra SpA
(absorbed Carthago SrL)

Distribution of paper Italy 100% 100% Full

Torraspapel Distribución SA
(previously Dispap SA; spin-off of the distribution activity from 
Torraspapel SA)

Distribution of paper Spain 100% 100% Full

Torraspapel Malmenayde SAS Distribution of paper France 100% 100% Full

Torraspapel Portugal Unipessoal Lda
(merger of Sarriopapel Distribuiçao (Portugal) Lda and Torras Papel 
Lda)

Distribution of paper Portugal 100% 100% Full

Torraspapel SA
(absorbed Sarriopapel y Celulosa SA and Lecta HQ SA; spin-off of the 
distribution activity to Torraspapel Distribución SA)

Production of pulp and paper Spain 100% 100% Full

Lecta Self-Adhesives Deutschland GmbH Self-adhesive converting site Germany 100% 100% Full

Lecta Self-Adhesives España SLU Self-adhesive converting site Spain 100% 100% Full
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Notes

1997 1998
Sub Lecta 1 SA Condat Holding SAS Lecta Europe Sàrl
Sub Lecta 1 SA was incorporated in 
Luxembourg on 11 August 1997.
On 2 October 1997, Sub Lecta 1 
SA acquired Cartiere del Garda 
SpA, an Italian producer of 
coated woodfree paper, from 
Bertelsmann Group.

Condat Holding SAS was set up 
by Cartiere del Garda SpA and 
incorporated in France on 4 
November 1998.
On 13 November 1998, Condat 
Holding SAS acquired Condat 
SAS, a French producer of coated 
woodfree paper, from Jefferson 
Smurfit Group.

Lecta Europe Sàrl, in charge of 
administration and finance for 
the Group was set up by Condat 
Holding SAS and incorporated in 
France on 30 November 1998.

1999
Sub Lecta 2 SA Lecta HQ SA Lecta HQ SA
Sub Lecta 2 SA was incorporated in 
Luxembourg on 14 October 1999.

Lecta HQ SA (previously called 
Torraspapel Holding SA), 
incorporated in Spain on 24 
September 1999, became a 
subsidiary of Sub Lecta 2 SA on 28 
October 1999.

On 14 December 1999, Lecta HQ 
SA acquired 95.05% of Torraspapel 
SA, a Spanish paper merchant and 
producer of pulp and paper, from 
Grupo Torras SA and Paltor ApS, 
two companies under the control 
of Kuwait Investment Authority..

2002 2004
Lecta SA Torraspapel SA Torraspapel Servicios 

México S. de R.L. de C.V.
The parent company Lecta SA was 
incorporated in Luxembourg on 
14 October 1999. On 13 December 
1999, the shares of Sub Lecta 
1 SA and Sub Lecta 2 SA were 
contributed to Lecta SA.
Consequently, the above 
subsidiaries have been consolidated 
since 1 December 1999.

On 13 December 2002, 
Torraspapel SA acquired 25.59% 
of Sub Lecta 1 SA. Due to the 
presence of non-controlling 
interests in Torraspapel SA, this 
acquisition resulted in non-
controlling interests in Sub Lecta 1 
SA and its subsidiaries.

Torraspapel Servicios México S. de 
R.L. de C.V. was set up by Dispap 
SA and incorporated in Mexico on 
6 October 2004. It is a provider 
of administration services to 
Lecta México S. de R.L. de C.V. It 
started its activities in 2005. It is 
consolidated since 01 January 2005.
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Notes

2006 2007
Sarriopapel Distribuiçao 
(Portugal) Lda

Alto Garda Power SrL Cogeneración del Ter SL

On 1 July 2006, Sarriopapel 
Distribuiçao (Portugal) Lda 
absorbed Torras Papel Lda and 
was renamed Torraspapel Portugal 
Lda. Both companies were 
consolidated before the merger.

On 11 September 2006, Alto Garda 
Power SrL was incorporated in 
Italy. It is 80% owned by Cartiere 
del Garda SpA and 20% by Alto 
Garda Servizi SpA, a local utility 
controlled by the City of Riva del 
Garda. This company’s purpose is 
to own and operate a cogeneration 
plant and provide steam and 
electricity to its shareholders and 
the market.

Cogeneración del Ter SL is a 
cogeneration plant located in 
Sarrià de Ter (Spain). It was 70% 
owned by Torraspapel SA and 30% 
by La Energía SA, a subsidiary of 
energy services Gas Natural Group 
when it was consolidated from 1 
July 2007.

2008
IDAE Sant Joan AIE Lecta North America Inc. Dispap SA
On 11 December 2007, IDAE Sant 
Joan AIE was incorporated in Spain. 
It is 51% owned by Torraspapel 
SA and 49% by Instituto para la 
Diversificación y Ahorro de la 
Energía (IDAE) the Spanish Institute 
for Energy Diversification and 
Saving. This company’s purpose is 
to own and operate a cogeneration 
plant and provide steam and 
electricity to Torraspapel SA and 
the market.

On 1 January 2008, Lecta North 
America Inc, the 100% owned 
commercial agent in North 
America for Lecta PIF Group, was 
included in the consolidation 
perimeter.

On 1 January 2008, Dispap SA, a 
paper distributor in Spain having 
no more operating activity, was 
excluded from the consolidation 
perimeter.

Secmar SAS Secmar SAS Lecta HQ SA
On 6 May 2008, Torraspapel SA 
acquired 100% of Secmar SAS. 
Secmar SAS was a French company 
holding 100% of Malmenayde SAS 
and 66% of Nord Papier SA, two 
French paper merchants

On 3 November 2008, Torraspapel 
SA contributed Secmar SAS to 
Condat Holding SAS and received 
in return a 23.17% interest in that 
company

On 26 November 2008, Lecta HQ 
SA acquired 4.95% non-controlling 
interests in Torraspapel SA 
following the exercise of a put 
option, negotiated in December 
1999 at the time of the acquisition 
of Torraspapel SA. It now holds 
100% in Torraspapel SA
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Notes

2009 2010
Secmar SAS Cogeneración del Ter SL Lecta Deutschland GmbH
On 8 December 2008, Secmar 
SAS was merged into Condat 
Holding SAS. Malmenayde SAS 
and Nord Papier SA became direct 
subsidiaries of Condat Holding SAS.

On 18 December 2009, 
Torraspapel SA acquired an 
additional 5% in Cogeneración 
del Ter SL. It now holds 75% in 
Cogeneración del Ter SL.

On 1 January 2010, Lecta 
Deutschland GmbH, the 100% 
owned commercial agent in 
Germany for Lecta Group 
products, was included in the 
consolidation perimeter.

2011
Lecta Benelux SA Cogeneración Motril SA Malmenayde SAS
On 1 January 2010, Lecta Benelux 
SA, the 100% owned commercial 
agent in Benelux for Condat 
products, was included in the 
consolidation perimeter.

On 26 July 2011, Torraspapel SA 
acquired 24% additional equity in 
Cogeneración Motril SA to increase 
its participation to 75%.

On 1 December 2011, 
Malmenayde SAS was merged 
into Torraspapel France Sàrl, and 
the resulting entity was named 
Torraspapel Malmenayde Sàrl.

2012
Cogeneración Motril SA Torraspapel Italia SrL Sub Lecta 3 SA
On 5 December 2011, Torraspapel 
SA acquired 6% additional equity in 
Cogeneración Motril SA. It now holds 
81% in Cogeneración Motril SA.

On 31 December 2011, 
Torraspapel Italia SrL, the 
commercial agent in Italy for 
Torraspapel products was 
excluded from the consolidation 
perimeter. On 1 January 2012, 
Torraspapel Italia SrL was merged 
into Cartiere del Garda SpA.

On 26 April 2012, Sub Lecta 3 SA 
was incorporated in Luxembourg. 
It is 100% owned by Sub Lecta 1 
SA. Its purpose is to be a holding 
company.

2013
Polyedra SpA Condat Holding SAS Carthago SrL
On 2 July 2012, Cartiere del Garda 
SpA acquired 100% of Polyedra 
SpA. Polyedra SpA is an Italian 
paper merchant who in turn holds 
100% of Carthago SrL, another 
Italian paper merchant.

On 25 September 2012, Condat 
Holding SAS acquired 34% non-
controlling interests in Nord Papier 
SA. It now holds 100% in Nord 
Papier SA.

On 1 January 2013, Carthago SrL 
was merged into Polyedra SpA.
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Notes

2014
Sub Lecta 4 SA Torraspapel Argentina SA Cogeneración del Ter SL
On 29 November 2013, Sub 
Lecta 4 SA was incorporated in 
Luxembourg. It is 100% owned by 
Sub Lecta 3 SA. Its purpose is to be 
a holding company.

On 10 December 2013, 
Torraspapel SA and Sarriopapel 
y Celulosa SA sold 100% of their 
participation in the Argentinean 
paper distributor Torraspapel 
Argentina SA.

On 23 October 2014, following the 
permanent closure of the paper 
mill located in Sarrià de Ter, the 
liquidation of Cogeneración del Ter 
SL was initiated.

2015
Sarriopapel y Celulosa SA Lecta Europe Sàrl Nord Papier SA
On 1 December 2014, Sarriopapel 
y Celulosa SA was merged into 
Torraspapel SA. Following this 
merger, Torraspapel SA directly 
holds 100% in Torraspapel 
Portugal Lda and Torras Papier 
GmbH.

On 1 January 2015, Lecta Europe 
Sàrl was merged into Condat 
Holding SAS.

On 30 June 2015, Nord Papier 
SA was merged into Torraspapel 
Malmenayde SAS.

Cogeneración Motril SA Sub Lecta 4 SA, Sub Lecta 3 
SA and Sub Lecta 1 SA

Lecta HQ SA

On 6 July 2015, the shareholders 
meeting of Cogeneración Motril SA, 
decided a share capital decrease to 
0EUR  against losses, immediately 
followed by a capital increase of 
2.6MEUR . The majority shareholder 
of 81% (Torraspapel SA) subscribed 
to the capital increase for an 
amount of 2.1MEUR , while the 
minority shareholders of 19% did 
not take part to the capital increase. 
This operation was delivered to the 
Registry of the Commercial Court 
(“Registro Mercantil”) in October 
2015.

On 3 August 2015, Sub Lecta 4 
SA, Sub Lecta 3 SA and Sub Lecta 
1 SA were merged into Sub Lecta 
2 SA and the resulting entity was 
renamed Sub Lecta SA on 17 
August 2015.

On 29 September 2015, Lecta HQ 
SA was merged into Torraspapel 
SA (reverse merger).

2016
Cogeneración del Ter SA Dispap SA Lecta Deutschland GmbH
On 16 November 2015, 
Torraspapel SA acquired 25% 
additional equity in Cogeneración 
del Ter SA (liquidation initiated on 
23 October 2014), against 1EUR  
cash payment to increase its 
participation to 100%.

On 1 January 2016, Dispap SA 
a holding company having no 
operating activity was included in 
the consolidation perimeter.

On 10 June 2016, Lecta 
Deutschland GmbH was merged 
into Torras Papier GmbH and the 
resulting entity was renamed Lecta 
Deutschland GmbH.
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2017
Cogeneración del Ter SA Plot Service SrL Torraspapel Distribución SA
On 13 June 2016, Cogeneración del 
Ter SA was liquidated.

On 9 May 2017, Polyedra SpA 
acquired 100% of Plot Service 
SrL. Plot Service SrL is specialized 
in technical assistance for 
professional large format graphic 
peripherals.

On 15 December 2017, the 
distribution activity in Spain was 
spin-off from Torraspapel SA 
to Dispap SA. Torraspapel SA 
also assigned its participation in 
Torraspapel Portugal Unipessoal 
Lda to Dispap SA. The latter  
was renamed Torraspapel 
Distribución SA.

2018
Lecta México S. de R.L. 
de C.V. and Torraspapel 
Servicios México S. de R.L. 
de C.V.

Cogeneración Sant Joan AIE Condat SAS

On 30 November 2018, the two 
Mexican subsidiaries, Lecta México 
S. de R.L. de C.V. and Torraspapel 
Servicios México S. de R.L. de C.V. 
were put into liquidation.

On 21 December 2018 Torraspapel 
SA acquired the 49% non-
controlling interests in IDAE  
Sant Joan AIE, and the company 
was renamed Cogeneración Sant 
Joan AIE.

On 31 December 2018,  
Condat SAS was merged into 
Condat Holding SAS and the 
resulting company was renamed 
Condat SAS.

2019 2020
Cogeneración Sant Joan SL Lecta México S. de R.L. 

de C.V. and Torraspapel 
Servicios México S. de R.L. 
de C.V.

Lecta Ltd (1st Step of 
Recapitalization)

In June 2019 transformation from 
an economic Grouping (AIE) into a 
limited liability company (SL).

In September 2019, the two 
Mexican subsidiaries, Lecta México 
S. de R.L. de C.V. and Torraspapel 
Servicios México S. de R.L. de C.V. 
were liquidated.

On 4 February 2020 the Group was 
recapitalized. Lecta SA sold Sub Lecta 
SA to Paper Industries Holding Sàrl, 
and left the Group. Lecta Ltd with a 
share capital of 3,000kEUR  became 
the new parent company of the 
Group, and three new sub-holdings 
were added to the consolidation 
perimeter: Paper Industries 
Financing Sàrl, Paper Industries 
Intermediate Financing Sàrl, and 
Paper Industries Holding Sàrl.
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2021

Condat Energie Biomasse 
SAS

Lecta Ltd (2nd Step of 
Recapitalization)

Plot Services SrL

On 1 January 2020, Condat Energie 
Biomasse SAS, a company with 
no operating activity, was added 
to the consolidation perimeter to 
match with the launch of a CSR 
boiler project.

On 16 July 2020, Lecta Ltd share 
capital was increased.

Plot Services SrL was disposed on 
1 March 2021.

2023
Lecta France SAS Sub Lecta SA Cogeneración Motril SA
On 31 March 2021, Torraspapel 
Malmenayde SAS made the 
transfer of the net assets of 
its Specialty papers direct sale 
activity to Lecta France SAS, with 
accounting and tax retroactive 
effects as at 1 January 2021. 
On 16 April 2021, Torraspapel 
Malmenayde SAS made a 
distribution in kind of all Lecta 
France SAS shares to Condat SAS.

On 24 November 2021, Sub 
Lecta SA distributed its 100% 
participation in Torraspapel SA 
to Paper Financing Holding Sàrl, 
before being liquidated on 22 
December 2021.

On 19 July 2023 the company has 
been merged into Torraspapel  
SAU with retroactive effect as of 1 
January 2023.

2024
Cogeneración Sant Joan SL Lecta Self-Adhesives 

Deutschland GmbH
Lecta Self-Adhesives  
España SLU

On 19 July 2023 the company has 
been merged into Torraspapel  
SAU with retroactive effect as of 1 
January 2023.

On 8 May 2023 the company 
was incorporated in Duesseldorf 
Germany and finally registered 
on 2 October 2023. The Company 
operates a converting centre in 
Germany for self-adhesive business. 
The company started its activity in 
January 2024 and is included in the 
perimeter of consolidation as of 1 
January 2024. 

On 17 May 2024 the company 
was incorporated by Torraspapel. 
Subsequently, on 25 July 2024, the 
company was assigned to Lecta 
Paper Industries Holding Sàrl.
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2.3. Interests in non-consolidated companies
 

In italic: Non-strategic companies. These companies are not consolidated because of the 
following reasons:

(a) �Lecta PIF Group has no control and no significant 
influence in these companies.

(b) �The companies are immaterial to the Group due to no 
operating activity.

Notes

Companies Activity
Country of 

incorporation Interest Control Comments

Catalana d'Iniciatives CR SA In liquidation Spain 0,39% 0,39% (a)

Consorzio Nazionale Imballaggi Scarl Recovery
& Recycling

Italy 0% 0% (a)

Gas Intensive Scarl Purchase of methane by 
Italian industries

Italy 1% 1% (a)

CITEO Recycling of packaging and 
paper in France

France 0% 0% (a)

SVL Pilote SAS Logistics France 0% 0% (a)

SVT SAS Packing France 0% 0% (a)
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3.1. �Changes in Lecta Paper Industries 
Financing Board  

The Board of Managers was appointed by Shareholders’ 
resolutions on 9 April 2024. 

The Board currently comprises five Managers:

– �Gilles J. Van Nieuwenhuyzen, class A manager, CEO of 
Lecta Group;

– �Joost Mees, class B manager;
– �Ludovic Trogliero, class B manager;
– �Giovanni Incardona, class B manager; and
– �Alain Gaudré, class B manager, CFO of Lecta Group.

On 25 June 2024, Mr. Joost Mees resigned from his office 
and the Sole shareholder appointed Ms. Fanny Rampont 
as a Manager of Lecta Paper Industries Financing Sàrl.

3.2. Organization Efficiency Program 

The integration process covers Lecta’s industrial 
operations in Italy, France, and Spain, as well as paper 
distribution in these countries and Portugal. As part of 
the Organization Efficiency Program, Lecta has planned 
several cost reduction projects. The program aims to 
maintain labor costs stable despite salary inflation and 
the creation of new job positions related to investments 
in specialties. Specific actions, as mentioned in note 3.3, 
address the structural decline in certain markets.

For the nine months ended 30 September 2024 the 
restructuring cost associated to Lecta PIF efficiency 
programs was EUR (2.8) M reported as “Other one-off 
costs” in the Income statement.

3.3. �Activity cease Paper Machine 4 at 
Condat mill 

Lecta has ceased operations on Paper Machine 4 (PM4) 
at its Condat mill, which was producing Coated Woodfree 
Paper (CWF). The company has redirected the Condat 
mill’s focus entirely to the production of specialty papers 
on PM8, following an investment in a conversion in 2021.

The reorganization project was announced to employee 
representatives in June 2023, and the consultation and 
negotiation process concluded on 11 October 2023, 
with all union representatives signing the social plan. 
The conditions of the social plan were approved by 
government authorities on 31 October 2023. Effective 
reduction of the workforce started in December and will 
continue during several months of 2024.

In December 2023, a non-current provision for 
restructuring of EUR 19.8 M was recorded. As at 30 
September 2024, the amount has significantly decreased 
to EUR 10.2 M.

3.4 Refinancing  

The Group appointed Lazard as Debt Advisor early in 2023 
to address 2025 maturities and optimize funding needs to 
enable the Company to best execute its Business Plan.

On 7 June 2023, the agent under the term and revolving 
facilities agreement dated 27 January 2020 (as amended 
and restated from time to time, the “SSFA”), acting on the 
instructions of the requisite majority of lenders, granted 
a waiver to Paper Industries Intermediate Financing, as 
agent for each obligor under the SFA, with respect to its 
obligation to comply with a minimum EBITDA covenant 
under the SFA until the quarter ending 30 September 2024. 

On 13 October 2023, Lecta announced that holders of its 
2025 First and Second Senior Secured Notes (respectively, 
the “First SSNs” and “Second SSNs”, together, the “Existing 
SSNs”), holders of the debt under its super senior facilities 
agreement (the “SSFA”) and the Group executed a lock-up 
agreement (the “Lock-Up Agreement”), pursuant to which 
those parties have agreed to support the implementation 
of the comprehensive refinancing package (the 
“Refinancing”).

3. Significant events in 2023 - 2024

Notes
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The Company received consents from: (i) 88% by value of 
aggregate outstanding principal under the First SSNs; (ii) 
99% by value of aggregate outstanding principal under 
the Second SSNs; and (iii) 100% by value of aggregate 
outstanding principal under the SSFA for the changes 
necessary to implement the Refinancing.

As a result of the level of consents already achieved, 
the Company, as contemplated under the Lock-Up 
Agreement, sought to effect the Refinancing via an English 
scheme of arrangement relating to the Existing SSNs (the 
“Scheme”).

A Scheme of Arrangement is a statutory procedure, 
which permits a company to enter into an arrangement 
or compromise with its creditors (or any class of them) 
which, if approved by the requisite majority of such 
members or creditors and sanctioned by the court, will 
be binding on all of them, whether or not they voted in 
favour of it. 

The relevant Scheme must be approved by the statutory 
majority of each relevant class of creditors at a Scheme 
Meeting, convened by the High Court for the purpose 
of considering the Scheme. The Scheme Meeting was 
convened at the Convening Hearing on 2 November 
2023, and took place on 20 November 2023, final Scheme 
Sanction Hearing was the 24 November 2023.

Refinancing Effective Date took place on 5 December 2023 
and resulted in:

• �the extension of the maturities of the EUR 115.0 M debt 
held under the SSFA to Q1 2028;

• the exchange of the Existing SSNs into a single tranche 
of EUR 264.6 M senior secured notes (the “New SSNs”) 
maturing in Q3 2028, with the Company having the 
option to pay interest in-kind subject to meeting certain 
conditions;

• �the issuance of a EUR 97.2 M facility in the form of 
tradeable notes (the “New Money Facility”) maturing Q1 
2028, ranking senior to the New SSNs and junior to the 
SSFA;

• �the issuance of Warrants, to participants in the New 
Money Facility pro rata to their commitments, entitling 
holders thereof to subscribe (at a later date and in 
accordance with their terms) for shares in the Company 
equal to, in aggregate, 5% of the fully diluted share 
capital of the Company.

• �Noteholders and SSFA Lenders who provide consent 
to the Refinancing by the relevant deadlines and upon 
meeting certain conditions receiving a consent fee.

Lecta Paper Industries Intermediate Financing S.à.r.l. 
(the “Issuer”) and the Co-Issuer (Lecta Paper UK Ltd) 
requested the Luxembourg Stock Exchange to remove the 
Existing SSNs from the Euro MTF of the Luxembourg Stock 
Exchange, effective immediately following the mark-down 
and cancellation of the Existing SSNs in accordance with 
the terms of the Scheme.

New SSNs and New Money Facility were listed respectively 
in the Luxembourg Stock Exchange and Vienna Stock 
Exchange.

Following the refinancing, the Group capitalised 
transaction cost paid amounting to EUR 13.4 M, to be 
amortised over the loan period. Additionally, it also 
generated EUR 15.3 M additional liabilities payable 
toward the end of the maturity period, to be accrued on a 
straight-line basis throughout the loan period.

The refinancing of the existing SSN has yielded a loan 
modification gain of EUR 3.2 M, while the refinancing 
of the existing SSFA incurred a loan modification loss 
of EUR 3.1 M. Collectively, this adjustment has resulted 
in a net immaterial impact, thus no net modification 
gain is recognised in the income statement hence no 
modification gain or loss being recognised. 

The carrying value of the warrant granted to the 
participant of the loan is not being recognised due to 
immateriality.

On 19 September 2024, Lecta Paper Industries 
Intermediate Financing issued a new tranche of EUR 25.0 
M as part of its EUR 97.2 M New Money facility, in the 
form of tradeable notes maturing Q1 2028.

On 30 September 2024 the amount of interest on the 
Notes in the aggregate to be paid amounted to EUR 13.6 M. 

Issuer elected to pay EUR 21.0 M in PIK and EUR 0.5 M in 
cash.

As of 30 September 2024, the new outstanding amount of 
New SSNs is EUR 285.3 M.

As part of ongoing efforts to manage the Group debt 
profile, Lecta PIF Group as of 30 September 2024, 
repurchased part of New SSNs, with a nominal amount 
EUR 13.8 M and a purchasing value of EUR 8.3 M.

Notes
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The Chief Operating Decision Makers analyse the Group 
activity through three lines of products and services, 
within a unique operating segment, “production and sale 
of paper”.

The definition of products and services is:

• �Coated Woodfree consists in the sale of fine paper 
manufactured by Lecta PIF Group. The Coated Woodfree 
is nearly exclusively sold to third parties;

• �Specialties consist in the sale of specialty papers 
manufactured by Lecta PIF Group. The Specialties are 
nearly exclusively sold to third parties;

• �Purchased Products consist in the sale of products 
bought from third parties.

For products and services reporting, definitions are as 
follows:

• �Net sales of Paper consist of “Revenue” reported in the 
Income statement less “Sales of energy” (see Note 5).

• �EBITDA is the EBITDA reported in the Income statement. 
There is no significant non-cash expense within the 
EBITDA.

• �Non-current assets is the sum of “Property, plant and 
equipment”, “Investment properties”, “Other intangible 
assets” and “Biological assets” reported in the Statement 
of Financial Position.

Following items are not included: “Goodwill”, “Investment 
in associates”, “Unlisted” securities, “Deferred income 
tax assets”, “Non-current income tax receivable”, “Other 
non-current receivables” and “Non-current assets held for 
sale”. 

The intra-segment and inter-segment sales are made at 
market price.

The rationale is that Lecta PIF Group’s primary activity is 
the production and sale of paper. In this context, Lecta 
PIF Group operates cogeneration plants that burn gas to 
produce electricity and steam. While the steam produced 
is used internally, the electricity can be either consumed 
internally or sold to the grid.

4. �Information by Operating Division

Notes
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4.1. �Information about profit or loss

The following table compares sales and profit information of the products and 
services for the nine-month period ended 30 September 2024, with the prior year. It 
considers the above definitions:

Notes

Breakdown of Net Sales of Paper and EBITDA by Product and Service:

CWF: Coated WoodFree
SPEC.: Specialities
PP: Purchased products

Net Sales of Paper

CWF
46%

SPEC
41%

PP
12%

Jan to Sep 2023

CWF
43%SPEC

48%

PP
10%

Jan to Sep 2024

Products & Services 30 Sep 30 Sep
(in EUR M) 2024 2023 absolute %
Coated Woodfree 410 409 +1 +0%
Specialties 458 362 +96 +26%
Purchased products 94 110 -16 -14%
Total 962 882 +81 +9%

Products & Services 30 Sep 30 Sep
(in EUR M) 2024 2023 absolute %
Coated Woodfree 56 27.1 +29 +109%
Specialties 23 (9) +33 nm
Purchased products 3.3 2.5 +1 +31%
Total 83 20 +63 +313%

Products & Services 30 Sep 30 Sep
(in EUR M) 2024 2023
Coated Woodfree 13.8% 6.6%
Specialties 5.1% -2.6%
Purchased products 3.5% 2.3%
Total 8.6% 2.3%

+1.2
+6.4

+7.2
+7.7

EBITDA Margin
Change

Percentage points

Net Sales of Paper
Change

EBITDA
Change

Sep 2024 YTD Sep 2023 YTD Change Sep 2024 YTD Sep 2023 YTD Change
Coated Woodfree 43% 46% -4pp 68% 134% -66pp 
Specialties 48% 41% +6pp 28% -47% +75pp
Purchased products 10% 12% -3pp 4% 12% -9pp 

100% 100% 100% 100%

Net Sales of Paper EBITDA
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4.2. Information about geographical areas

The following table presents Net sales of paper to third 
parties and non-current assets of the Group’s products and 
services for the nine-month period ended 30 September 
2024 and 30 September 2023:

5. Revenue

Notes

Geographical
location of customers 30 Sep 30 Sep
(in EUR M) 2024 2023
Europe 844 796
Americas 69 46
Rest of world 49 39
Total 962 882

Net sales of paper Geographical
location of assets 30 Sep 30 Sep
(in EUR M) 2024 2023
Italy 82 83
France 142 120
Spain 310 323
Total 534 525

Non-current assets

(in EUR K) 2024 2023
Net Sales of Paper 962,489 881,548
Sales of energy 45,396 51,449
Revenue 1,007,885 932,998

(in metric tonnes) 2024 2023
Volume sold of paper 698,970 577,894

(in MWh) 2024 2023
Volume sold of energy 426,928 395,888

January to September
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6. One-off costs  

7. �Income tax in the income statement 
The deferred tax charge of EUR 
(3,430) K booked in 2024 was the 
result of:

• �EUR (3,430) K of deferred tax 
charge on temporary differences.

Notes

Recapitalization fees & costs
The fees and costs associated to the 
Recapitalization of the Group are 
reported in this line.

Property, plant and equipment
The income of EUR 1,622 K is mainly 
due to the sale of Sils warehouse.

Organization Efficiency Program 
(see Note 3.2 and 3.3) 
The Organization Efficiency 
Program is formed of several plans, 
aimed at improving the Group’s 
competitiveness, mainly in Spanish 
entities.

Other items
This caption includes non-operating 
contracts mainly in Spanish entities.

8. Dividends paid

Dividend was neither paid nor proposed.

9. �Property, plant and 
equipment and 
Investment properties 

During the three-month period ended 30 September 
2024, Lecta PIF Group acquired Property, plant and 
equipment with a cost of EUR 57.4 M compared to EUR 
44.2 M in the same period of 2023.

(in EUR K) 2024 2023
Recapitalization fees & costs (1.831) (2) 

Property, plant and equipment 1.622 (3.502) 
Organization efficiency program (2.827) (32.442) 
Other items 953 (4.358) 

Other one-off costs (252) (40.303) 
Income / (Expense) (2.083) (40.305) 

January to September

(in EUR K) 2024 2023
Current tax (11,169) (6,280) 
Deferred tax (3,430) (2,767) 
Income / (Expense) (14,599) (9,047) 

January to September
(in EUR K) 2024 2023
Current tax (11,169) (6,280) 
Deferred tax (3,430) (2,767) 
Income / (Expense) (14,599) (9,047) 

January to September
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10. �Financial income (expense) - Interest-bearing 
borrowings

• �“Interest on Senior Notes and New Money” of EUR 
(30,748) K consisted in the interest expense on the 
new Senior Notes and New Money Notes issued on 5 
December 2023.

• �“Amortization of issue costs on New Senior Notes and 
New Money notes” of EUR 4,941 K issued on 5 December 
2023, which consisted in the amortization of refinancing 
costs and OID.

• �“Issue costs expensed as incurred” amounted EUR (56) K.

• �“Other financial incomes” of EUR 6,506 K mainly included 
profit on repurchased bonds, arising from the difference 
between nominal value (EUR 13,840 K), including also 
interests received, and the purchasing value (EUR 8,326 K).

• �“Other financial expenses” of EUR (1,692) K mainly 
included foreign currency exchange differences and 
bank charges.

Notes

11. �Capital commitments

As at 30 September 2024, Lecta PIF Group had firm 
commitments in relation with orders of Property, plant and 
equipment net of advances to suppliers of EUR 39.8 M.

These commitments were allocated as follows:
	 EUR 6.1 M	 in France
	 EUR 29.8 M	 in Spain
	 EUR 3.9 M	 in Italy

(in EUR K) 2024 2023
Interest on Senior Notes and New Money (30,748) (17,733) 
Amortization of issue costs on Senior Notes and New Money (4,941) (897) 
Senior Notes and New Money (35,688) (18,630) 

Lease obligations (1,490) (542) 

Interest on other long-term borrowings (13,031) (11,022) 
S/T Other long-term borrowings (13,031) (11,022) 

Trade receivables: non-recourse assignment cost (7,229) (5,860) 
Finance cost in the provision on employees benefits (365) (102) 
Issue costs expensed as incurred (56) (792) 
Capitalization of borrowing costs 2,400 0 
Other financial incomes 6,506 2,044 
Other financial expenses (1,692) (1,725) 
Finance income 6,558 2,044 
Finance expense (57,151) (38,672) 

January to September
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14. �Hedging derivatives 
on interest rates 

15. �Hedging derivatives on 
raw materials prices 

At 30 September 2024, there were no hedging derivatives 
on interest rates.

At 30 September 2024, there were no hedging derivatives 
on raw materials prices.

13. �Hedging derivatives on foreign currencies 

The Lecta PIF Group operations are impacted by the 
fluctuations of the non-euro currencies, mainly USD, CAD 
and GBP. 

At 30 September 2024, ordinary sales and purchases were 
specifically hedged through:

• �Forward agreements on realized sales in foreign 
currencies: None.

• �Forward agreements on realized purchases in foreign 
currencies: EUR 2.6 M.

The impact of these contracts has been accounted for 
as fair value hedging, hence recognized in the Income 
statement.

At 30 September 2024, there were no options on future 
sales in foreign currencies and on future purchases in 
foreign currencies.  Therefore, nothing had to be fair 
valued through Income statement.

Notes

12. �Related party disclosures

These companies were non-consolidated because of 
absence of control or immateriality (see Note 2.3).

All the transactions with related parties were made on an 
arm’s length basis.

12.1. Transactions with non-consolidated companies

16. �Events after the Statement of Financial Position date
On 30 October 2024, the Group formally announced 
the spin-off of the Self-adhesives Business Unit from 
Torraspapel, S.A.U. (the Spun-off Company) to Lecta Self-
Adhesives España, S.L.U. (the Beneficiary Company). On 
31 December 2024, with retroactive effect from 1 January 
2024, and because of the spin-off, the Beneficiary Company 

will universally acquire the assets of the Spun-off Company 
linked to the Self-Adhesives Business Unit and will to all 
effects be taking over the legal position of the Spun-off 
Company in all agreements and business relationships 
regarding those activities.

(in EUR K)

Sales
to

related parties

(Purchases)
from

related parties

Finance (costs)
from

related parties

Amounts
owed by

related parties

Amounts
owed to

related parties
2023 0 (5,413) 0 0 381 
2024 0 (4,873) 0 0 281 
2023 0 0 0 0 0 
2024 0 0 0 0 0 
2023 0 (1,042) 0 0 69 
2024 0 (809) 0 0 30 

January to September
31 December 2023
30 September 2024

SVT SAS

SVL Pilote SAS

SVS SAS
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