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Weaker Q4 on sales and margins 
While sales continued on a positive trend, there was some slowdown in Q4, mainly in pharma 
technologies (slower increase of utilisation capacity than expected) and in consumer healthcare 
(tougher comparison). Group sales in Q4 grew 4% YOY vs >20% at 9M. Specialty pharma 
remained strong, helped by the osteoarticular business, particularly in Sweden and Poland. 
EBITDA margin decreased 80bp on lower gross margin, while EBIT came down 23% on a 
EUR1.3m impairment. Net debt reached EUR55.8m, implying 1.6x EBITDA vs 2x in 2022.  

Top-line drivers intact but beware of costs 
The company is confident that the growth drivers seen during 2023 will continue, including: the 
recovery of antibiotic consumption plus some price increases; increase in utilisation of the 
investment in the injectable plant; and specialty pharma supported by strong international 
expansion. However, on the cost side, not only are electricity costs higher, but personnel costs will 
need to increase to offset the CPI increases in Spain in the previous year. 

We adjust our estimates; valuation range revised downwards 
We adjust our estimates on higher costs for the coming years, implying a cut in our EPS of 27% for 
2024 and 16% for 2025. Our valuation range is revised downwards to EUR3.2-EUR5.0/s (from 
EUR4.0-EUR5.4/s) as a result of the lower estimates. 

Francisco Ruiz 
BNP Paribas SA 
(+34) 91 114 83 06 
francisco.ruizmartin@bnpparibas.com 

*Closing Price (14 March 2024) EUR2.54  Performance(1) 1w 1m 3m 12m 
Market cap (EURm) 193  Absolute(%) (1) 9 12 (1) 
Free float (EURm) 40  Rel. Pharmaceuticals(%) (1) 3 1 (17) 
EV (EURm) 239  Rel. MSCI SMID(%) (1) 5 9 (9) 
3m avg volume (EURm) NC 
Refinitiv / Bloomberg RJFE.MC / RJF SM 
Country / Sub Sector Spain / Specialty Pharma 

Financials 12-22 12-23 12-24e 12-25e  Valuation metrics(2) 12-22 12-23 12-24e 12-25e
EPS, Adjusted (EUR) 0.18 0.18 0.25 0.38  P/E (x) 15.8 13.8 10.3 6.6 
EPS, Company (EUR) 0.11 0.12 0.19 0.32  Net yield (%) 0.0 0.0 0.0 0.1 
EPS - Refinitiv (EUR) 0.12 0.12 0.34 0.46  FCF yield (%) 1.3 2.3 6.7 11.5 
Net dividend (EUR) 0.00 0.00 0.00 0.00  EV/Sales (x) 1.0 0.8 0.7 0.6 

 EV/EBITDA (x) 10.2 7.8 6.5 4.4 
Sales (EURm) 271 316 342 368  EV/EBITA (x) 19.6 16.1 10.9 6.3 
EBITA, Adj. (EURm) 14.2 15.6 22.0 34.2  EV/CE (x) 1.2 1.1 1.0 0.9 
Net profit, Adj.(EURm) 13.3 13.9 18.6 29.0 
ROCE (%) 5.2 5.6 7.9 12.2 
Net Debt/EBITDA, Adj. (x) 2.6 2.1 1.5 0.6  All valuation metrics based on adjusted figures 
Source: BNP Paribas Exane (estimates), Refinitiv (consensus)     (1) In listing currency, with dividend reinvested  (2) Yearly average prices for FY to end-12-22, 
12-23 
 

SPONSORED RESEARCH (Not for Distribution in the US or APAC): BNP Paribas SA is receiving compensation from Reig Jofre to cover and produce research 
on the stock. See page 5) for Analyst Certification, Important Disclosures, Non-US Research Analyst disclosures and BNP Paribas Group Corporate Social 

Responsibility ("CSR") policies. For time of dissemination, please refer to the Cube. In November 2023, Exane SA and BNP Paribas SA completed their legal merger, with BNP Paribas SA as the succeeding legal entity. 'BNP 
Paribas Exane' is a trade name of BNP Paribas SA and its affiliates and branches. BNPP has adopted strict CSR policies that govern financing and investment in certain sectors.  *Closing Price (14 March 2024).  

https://cube.exane.com/slink/sk6EkeDNvDkLlMaK
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Figure 1: Quarterly results 
EURm 

Source: BNP Paribas Exane estimates 

Figure 2: Change in estimates 
EURm 

2024 2025 
New Old Diff New Old Diff 

Sales 342.2 351.6 -2.7% 367.9 379.1 -2.9% 
Growth 8.3% 8.7% 7.5% 7.8% 

Pharma Technologies 156.0 164.9 -5.4% 172.1 183.0 -6.0% 

Specialty Pharma 109.3 108.9 0.4% 113.9 113.4 0.4% 

Consumer Healthcare 76.8 77.8 -1.2% 82.0 82.7 -0.8% 

Reported EBITDA 39.9 48.2 -17.3% 52.2 58.8 -11.2% 
EBITDA mg 11.7% 13.7% 30.8% 21.9% 

Reported EBIT 16.7 24.5 -32.0% 28.6 34.7 -17.6% 

Adjusted NP 18.6 25.7 -27.5% 29.0 34.6 -16.1% 

Reported Debt 55.8 56.6 -1.5% 42.3 36.1 17.2% 

Source: BNP Paribas Exane estimates 

Q4 23 
Actual

Q4 23 
Exane Q4 22 Q4 23A/ 

Q4 22A
Q4 23A vs Q4 

23 Exane
Pharma Technologies 34.7 41.5 37.4 -7.2% -16.3%
Specialty pharma 29.0 28.5 23.8 21.9% 1.7%
Consumer Healthcare 15.2 16.4 14.6 4.3% -7.3%
Group Sales 78.9 86.4 75.8 4.1% -8.7%

Group EBITDA 8.9 12.3 9.2 -2.9% -27.7%
EBITDA mg. 11.3% 14.2% 12.1% -80 bp -290 bp

EBIT 1.7 6.4 2.2 -23.2% -73.0%
EBIT margin 2.2% 7.4% 3.0% -80 bp -520 bp

Net Profit 1.5 5.4 3.7 -58.8% -71.7%

Reported Net Debt 55.8 56.2 64.1 -12.9% -0.7%
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Figure 3: Breakdown of sales 
EURm 

2020 2021 2022 2023 2024e 2025e 
Total REVENUE 230.0 236.1 271.1 316.1 342.2 367.9 
Growth 14.9% 2.7% 14.8% 16.6% 8.3% 7.5% 
Organic Growth 7.4% 2.7% 14.8% 16.6% 8.3% 7.5% 

Pharmaceutical technologies 111.7 104.2 125.0 139.1 156.0 172.1 
Growth 12.3% -6.7% 19.9% 11.3% 12.2% 10.3% 
  Antibiotics 54.7 49.0 55.0 59.8 61.0 62.2 
  Growth 0.0% 0.0% 12.1% 8.7% 2.0% 2.0% 
  Injectables and Lyophilized 50.3 48.8 62.5 70.7 86.5 101.3 
  Growth 0.0% -2.9% 28.1% 13.2% 22.2% 17.1% 
  Other technologies 6.7 6.4 7.5 8.6 8.6 8.6 
  Growth 0.0% -5.0% 17.8% 0.0% 0.0% 0.0% 

Specialty pharma 66.1 75.5 80.4 105.0 109.3 113.9 
Growth 27.9% 14.3% 6.4% 30.6% 4.2% 4.2% 
  Revenue Osteoarticular 29.1 32.7 48.2 67.2 70.5 74.0 
  Growth 0.0% 12.3% 47.7% 39.2% 5.0% 5.0% 
  Revenue Dermatology 26.4 31.3 23.3 26.3 27.0 27.8 
  Growth 0.0% 18.2% -25.4% 12.6% 3.0% 3.0% 
  Revenue Other Specialties 10.6 11.6 8.8 11.6 11.8 12.0 
  Growth 0.0% 10.0% -24.4% 31.3% 2.0% 2.0% 

Food Supplements and consumer healthcare 52.2 56.4 65.7 72.0 76.8 82.0 
YoY (%) 6.5% 8.0% 16.6% 9.6% 6.6% 6.7% 
  Revenue beauty 4.7 5.1 6.6 2.5 2.6 2.7 
  Growth 0.0% 8.1% 29.3% 6.0% 3.0% 3.0% 
  Revenue Weight control 13.6 11.9 12.5 12.2 12.5 12.7 
  Growth 0.0% -12.6% 5.4% -2.1% 2.0% 2.0% 
  Revenue Energy 14.1 15.2 17.1 20.2 22.0 24.0 
  Growth 0.0% 8.2% 12.0% 18.0% 9.0% 9.0% 
  Revenue OTC 2.1 2.3 2.6 2.8 2.9 3.1 
  Growth 0.0% 8.2% 16.4% 5.4% 5.0% 5.0% 
  Revenue Respiratory products 4.7 5.1 7.2 7.9 8.5 9.1 
  Growth 0.0% 8.1% 42.3% 9.5% 7.0% 7.0% 
  Revenue Antiseptic 2.1 2.3 2.0 2.0 2.0 2.0 
  Growth 0.0% 8.2% -12.8% 0.0% 0.0% 0.0% 
  Revenue Health 11.0 14.6 17.7 24.5 26.4 28.6 
  Growth 0.0% 33.2% 21.5% 38.0% 8.0% 8.0% 

Source: BNP Paribas Exane estimates 
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Investment case, valuation and risks 

Reig Jofre 
Investment case 
Reig Jofre is a Spanish pharma company, founded in 1929 by the Reig Jofre family. 
Listed since its reverse merger with Natraceutical (2015), RJF splits its activity into 3 
divisions: pharma technologies (lyophilised injectables and manufacturing of 
antibiotics), specialty pharma (mainly derma and osteoarticular) and consumer and 
healthcare products. We expect 8% sales CAGR23-25e, with a strong contribution 
from the pharma technology division after the major investment plan. We expect 
margin expansion of c310bp by 2025e, supported by tapering investments, despite a 
difficult 2024 on labour cost inflation.  

Valuation methodology 
We approach the valuation through multiple methods: a global DCF and an SOTP 
using different EV/sales multiples for each business.  

Risks 
To the upside: 
An acceleration of the increase in capacity utilisation will have a positive impact on 
sales and EBITDA. The possibility of seeing an increase in antibiotic prices would also 
be a strong catalyst.  

To the downside: 
A slower recovery in margin than initially expected due to lower utilisation rates or 
negative business mix will impact our mid-term estimates.  
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ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES 
Analyst Certification 
I, Francisco Ruiz, hereby certify that all of the views expressed in this report accurately reflect my personal view(s) about the 
company or companies and securities discussed in this report. No part of our compensation was, is, or will be, directly, or 
indirectly, related to the specific recommendations or views expressed in this research report. 

Non-US Research Analyst Disclosure 
The research analysts named below were involved in preparing this research report. They are not associated persons of BNP Paribas 
Securities Corp. and thus they are not registered or qualified in the U.S. as research analysts with the Financial Industry Regulatory 
Authority (FINRA) or the New York Stock Exchange (NYSE). These non-U.S. analysts are not subject to FINRA Rule 2241 concerning 
communications with a subject company, public appearances and trading securities held by a research analyst account. 

Francisco Ruiz BNP Paribas SA 

Research Analyst Compensation  
The research analyst(s) responsible for the preparation of this report receive(s) compensation based upon various factors including 
overall firm revenues, which include revenues from investment banking activities and/or sales and trading activities. 

Sponsored Research  
The subject company of this research report has commissioned BNP Paribas to cover its stock and, consequently, Exane has received 
compensation from the company for the preparation and dissemination of this research report. 

Research Analyst-Specific Disclosures  
The table immediately below indicates if the research analyst(s) responsible for the preparation of this report (or members of their 
household) has/have certain conflicts of interest relating to the subject company/ies.  
Company/ies Relevant Disclosures 
NONE 
1 – The research analyst(s) responsible for the preparation of this report, a member of his/her household or an associate of the research 
analyst has/have a financial interest in the securities of the subject company/ies indicated in the above table.  
2 – The research analyst(s) responsible for the preparation of this report, a member of his/her household or an associate of the research 
analyst serve(s) as an employee, officer, director, or advisory board member of the subject company/ies indicated in the above table.  
3 – The research analyst(s) responsible for the preparation of this report received compensation from the subject company/ies in the 
past twelve months. 
4 – The research analyst(s) responsible for the preparation of this report has/have a material conflict of interest with respect to the 
subject company/ies indicated in the above table other than those that would fall under 1, 2 or 3 above. 

BNP Paribas-Specific Disclosures 
BNP Paribas SA, including its branches and affiliates (collectively, “BNPP” or “BNP Paribas”), has relationships with many companies. 
The numbered disclosures below identify relationships that BNPP has with the subject company/ies that must be disclosed under 
applicable rules. 

Company/ies Ticker/s Relevant Disclosures 
Reig Jofre RJF SM 7- ; 9; 10; 12
1 – BNPP beneficially owns 1% or more of a class of common equity securities of the subject company/ies. 
2 – BNPP managed or co-managed an offering of securities for the subject company/ies in the past 12 months.  
3 – BNPP received compensation for investment banking services from the subject company/ies in the past 12 months. 
4 – BNPP expects to receive or intends to seek compensation for investment banking services from the subject company/ies in the next 
3 months. 
5 – BNPP has entered into a contract with the subject company/ies to provide liquidity in its/their securities. 
6 – BNPP is a market maker in the securities of the subject company/ies. 
7 – BNPP received compensation for products and services other than investment banking services from the subject company/ies in the 
past 12 months. 
8 – BNPP has or had an investment banking client relationship with the subject company/ies in the last 12 months. 
9 – BNPP has or had a non-investment banking securities services client relationship with the subject company/ies in the last 12 
months. 
10 – BNPP has or had a non-securities services client relationship with the subject company/ies in the last 12 months. 
11 – BNPP beneficially owns a net long or short position of more than 0.5% of the total issued share capital of the subject company/ies. 
12 – BNPP is party to an agreement with the issuer relating to the production of the recommendation. 
13 – Sections of this report, with the research summary, target price and rating removed, have been presented to the subject 
company/ies prior to its distribution, for the sole purpose of verifying the accuracy of factual statements. 
14 – Following the presentation of sections of this report to the subject company/ies, some conclusions were amended. 
15 – A member of BNPP Equity Research is an officer or a member of the Board of the subject company/ies. 
16 – The subject company/ies hold(s) more than 5% of the total issued share capital of BNPP. 

BNP Paribas Financing and Investment Policies 
Sustainability is core to BNP Paribas’ company purpose: “we are engaged with our clients to create a better future”. 
In line with the United Nations Sustainable Development Goals, the BNP Paribas Group has thus pledged to act as a catalyst in the energy transition, and 
to contribute to a responsible and sustainable economy. As a bank, we are required to finance a number of industries, some of which can pose major 
environmental, social and governance (ESG) challenges. That’s why, since 2010, BNP Paribas has adopted and regularly reviewed sector policies laying 
down strict ESG criteria meant to govern our financing and investments in these sensitive areas. They aim to support our customers in their transitions 
towards sustainable practices. For more details, please refer to: Financing and investment policies - BNP Paribas (https://group.bnpparibas/en/our-
commitments/transitions/financing-and-investment-policies). 

https://group.bnpparibas/en/our-commitments/transitions/financing-and-investment-policies
https://group.bnpparibas/en/our-commitments/transitions/financing-and-investment-policies
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Price and Valuation Range Chart 

Reig Jofre 

Historical closing price & valuation range (as of 14-Mar-24) 

Source: BNP Paribas 

Historical valuation range changes 
Date & Time  of 

Dissemination (UTC) 
 (1) 

Rating Valuation Range Closing Price*  Key Changes Person(s) Involved 

15 Mar. 2024 (1) N/A EUR3.20|EUR3.20 EUR2.54 Valuation change F. Ruiz
30 Oct. 2023 20:40 N/A EUR 4.00 | 5.40 EUR2.38 Valuation change F. Ruiz
27 Jul. 2023 21:13 N/A EUR 3.50 | 5.20 EUR2.76 Valuation change F. Ruiz
9 May 2023 04:57 N/A EUR 3.60 | 5.00 EUR2.56 Valuation change F. Ruiz
1 Mar. 2023 06:20 N/A EUR 3.60 | 4.40 EUR2.73 Valuation change F. Ruiz

28 Oct. 2022 10:16 N/A EUR 3.50 | 4.10 EUR2.21 Valuation change F. Ruiz
26 Jul. 2022 10:09 N/A EUR 4.00 | 5.40 EUR2.93 Valuation change F. Ruiz
2 Mar. 2022 08:08 N/A EUR 4.10 | 5.60 EUR3.13 Valuation change F. Ruiz

27 Jan. 2022 17:00 N/A EUR 5.20 | 6.40 EUR2.98 Valuation change F. Ruiz, G. De Cueto Moreno
13 May 2021 04:50 N/A EUR 5.30 | 6.90 EUR5.16 Enter sponsored list F. Ruiz

(1) Please refer to the Cube for the dissemination time of this report.
Note: 
- Closing price is based on market close price on last business close date. 
- Closing prices and target prices have been adjusted to take into account stock split or corporate actions where applicable. 

For policies for managing conflicts of interest in relation to investment research, go to: 
https://cube.exane.com/fichiers/COI_investement_research.pdf. 

The company-specific disclosures, history of recommendations, valuation methodologies and investment case risks for companies covered by 
this report are available on https://cube.cib.bnpparibas/slink/sk6EkeviDud3WCJy . 
For material information about the proprietary models used, please see summary of financials in company-specific research reports and company 
page on https://cube.exane.com. 

Legal Entity/ies Responsible for the Production of Research 
This report is produced by the publishing entity/ies identified on the cover page which is/are member company/ies of the BNPP group of 
companies. Please refer to the Legal Entity Disclosures and Country-/Regional-Specific Disclosures for their relevant competent authority/ies. 

https://cube.exane.com/fichiers/COI_investement_research.pdf
https://cube.exane.com/
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Price at 14 Mar. 24: EUR2.54
Valuation range (EUR):  3.20 (+26%)  |   5.00 (+97%)

Analyst: Francisco Ruiz (+34) 91 114 83 06 Specialty Pharma | Pharmaceuticals - Spain
Company Highlights EURm
Enterprise value 239 
Market capitalisation 193 
Free f loat 40 
3m average volume
Performance (*) 1m 3m 12m
Absolute 9% 12% (1%)
Rel. Sector 3% 1% (17%)
Rel. MSCI SMID 5% 9% (9%)
12m Hi/Lo (EUR) : 2.82  -10%  /  2.18  +17%
CAGR 2016/2024 2024/2025
EPS restated 10% 56%
CFPS 9% 33%
Price (yearly avg from Dec. 15  to Dec. 23) 4.8 3.2 3.1 2.6 2.4 3.3 4.8 2.8 2.5 2.5 2.5
PER SHARE DATA (EUR) Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24e Dec. 25e
No of shares year end, basic,  (m)  60.549  62.934  65.319  65.831  71.286  76.364  76.364  76.364  76.364  76.364  76.364
Avg no of shares, diluted, excl. treasury stocks (m)  60.549  62.934  65.319  65.539  70.896  75.816  75.816  75.816  75.816  75.816  75.816
EPS reported, Gaap 0.01 0.12 0.14 0.14 0.07 0.07 0.07 0.11 0.12 0.19 0.32
EPS company definition 0.01 0.12 0.14 0.14 0.07 0.07 0.07 0.11 0.12 0.19 0.32
EPS restated, fully diluted 0.16 0.12 0.13 0.07 0.08 0.13 0.11 0.18 0.18 0.25 0.38
% change NS (26.5%) 11.0% (44.2%) 10.6% 57.2% (9.9%) 55.1% 4.1% 34.6% 55.6%
Book value (BVPS) (a) 2.1 2.1 2.2 2.3 2.5 2.4 2.5 2.6 2.7 2.9 3.2
Net dividend 0.00 0.00 0.00 0.01 0.05 0.04 0.00 0.00 0.00 0.00 0.00
STOCKMARKET RATIOS Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24e Dec. 25e
P / E (P/ EPS restated) 30.5x 27.4x 23.6x 36.2x 30.7x 26.3x 42.8x 15.8x 13.8x 10.3x 6.6x
P / E relative to MSCI SMID  173%  144%  129%  195%  190%  76%  292%  108%  91%  8%  15%
FCF yield (0.1%) (7.7%) 1.4% (4.2%) (14.0%) 1.4% 2.7% 1.3% 2.3% 6.7% 11.5%
P / BVPS 2.32x 1.51x 1.41x 1.14x 0.97x 1.36x 1.95x 1.08x 0.93x 0.88x 0.79x
Net yield 0.0% 0.0% 0.0% 0.2% 1.8% 1.2% 0.0% 0.0% 0.0% 0.0% 0.1%
Payout 0.0% 0.0% 0.6% 8.0% 56.3% 31.0% 0.5% 0.3% 0.5% 0.4% 0.4%
EV / Sales 1.89x 1.33x 1.25x 1.06x 1.23x 1.37x 1.89x 1.02x 0.80x 0.70x 0.59x
EV / Restated EBITDA (**) 17.6x 14.1x 13.7x 17.1x 15.1x 14.0x 18.5x 10.2x 7.8x 6.5x 4.4x
EV / Restated EBITA 22.5x 19.6x 20.6x 36.2x 35.4x 27.0x 35.7x 19.6x 16.1x 10.9x 6.3x
EV / NOPAT 28.3x 30.6x 24.2x 42.6x 41.7x 31.8x 42.0x 23.0x 19.0x 12.8x 7.4x
EV / OpFCF NS NS 42.2x NS NS 35.9x 29.0x 34.4x 23.7x 12.0x 7.0x
EV / Capital employed (incl. gross goodw ill) 2.5x 1.7x 1.6x 1.4x 1.1x 1.4x 1.9x 1.2x 1.1x 1.0x 0.9x
ENTERPRISE VALUE (EURm) 296 215 210 192 246 316 446 278 251 239 216
Market cap 293 197 196 171 167 243 368 210 191 193 193
 + Adjusted net debt (including lease liability) 12 19 14 22 81 76 82 72 67 54 31
 + Other liabilities and commitments 1 1 1 1 1 0 0 0 0 0 0
 + Revalued minority interests 0
 - Revalued investments 10 2 1 2 3 3 4 5 6 7 8
P & L HIGHLIGHTS (EURm) Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24e Dec. 25e
Sales 157 161 168 180 200 230 236 271 316 342 368
Restated EBITDA (b) (**) 17 15 15 11 16 23 24 27 32 37 49
Depreciation (4) (4) (5) (6) (9) (11) (12) (13) (17) (15) (15)
Restated EBITA (b) 13 11 10 5 7 12 13 14 16 22 34
Reported operating profit (loss) 12 12 9 10 6 9 9 8 11 17 29
Net f inancial income (charges) (1) 0 (1) (1) (1) (3) (3) (1) (1) (1) (1)
Aff iliates 0 0 0 0 0 0 0 2 1 1 1
Other
Tax (2) (4) 1 (0) (0) (1) (1) (1) (1) (3) (4)
Minorities (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0)
Net attributable profit reported 9 8 9 9 5 6 5 8 9 14 24
Net attributable profit restated (c) 10 7 8 5 6 10 9 13 14 19 29
CASH FLOW HIGHLIGHTS (EURm) Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24e Dec. 25e
EBITDA (reported) (**) 17 16 16 16 20 27 27 30 34 40 52
EBITDA adjustment (b) (0) (0) (0) (5) (3) (4) (3) (2) (2) (3) (3)
Other items 0 1 (1) 6 4 5 3 (6) 3 2 2
Change in WCR (3) (15) 9 (0) (6) (3) (7) (3) (12) (6) (6)
Operating cash flow 14 1 23 17 14 25 20 18 24 33 45
Capex (13) (14) (18) (22) (32) (16) (5) (10) (13) (14) (14)
Operating free cash flow (OpFCF) 1 (12) 5 (5) (18) 9 15 8 11 20 31
Net f inancial items (d) + tax paid (1) (3) (2) (2) (5) (5) (6) (5) (6) (7) (9)
Free cash flow (0) (15) 3 (7) (23) 3 10 3 4 13 22
Net f inancial investments  & acquisitions 4 0 9 1 (18) (14) (15) (1) 0 0 0
Other (17) 0 (0) 1 (10) 9 (8) 5 2 0 0
Capital increase (decrease) (0) (0) (0) (0) 24 (1) (1) (0) (0) 0 0
Dividends paid (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0)
Increase (decrease) in net financial debt 14 15 (11) 6 28 2 14 (7) (7) (13) (22)
Cash flow, group share 16 13 12 15 15 23 22 16 29 32 42
BALANCE SHEET HIGHLIGHTS (EURm) Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24e Dec. 25e
Net operating assets 86 97 107 121 200 198 200 193 183 176 170
WCR 31 46 39 38 31 28 47 54 67 73 79
Restated capital employed, incl. gross goodwill 118 124 127 141 229 224 232 233 237 237 238
Shareholders' funds, group share 126 133 142 150 178 185 189 195 204 218 243
Minorities 0 (0) (0) (0) (0) (0) (0) (0) (0) (0) (0)
Provisions/ Other liabilities 5 4 4 4 19 6 6 7 6 5 4
Net f inancial debt (cash) 14 29 18 24 53 55 69 62 56 43 20
FINANCIAL RATIOS (%) Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20 Dec. 21 Dec. 22 Dec. 23 Dec. 24e Dec. 25e
Sales (% change) NC 2.7% 4.3% 7.4% 10.9% 14.9% 2.6% 14.8% 16.6% 8.3% 7.5%
Organic sales grow th 2.7% 4.3% 7.4% 3.7% 7.4% 2.6% 14.8% 16.6% 8.3% 7.5%
Restated EBITA (% change) NC (16.7%) (6.9%) (47.9%) 30.9% 68.0% 7.0% 13.4% 9.9% 41.0% 55.5%
Restated attributable net profit (% change) NC (23.6%) 15.2% (44.0%) 19.6% 68.1% (9.9%) 55.1% 4.1% 34.6% 55.6%
Personnel costs / Sales 26.9% 28.5% 29.4% 28.9% 28.5% 28.9% 27.2% 26.0% 24.0% 23.5% 22.1%
Restated EBITDA margin (**) 10.7% 9.5% 9.1% 6.2% 8.1% 9.8% 10.2% 10.1% 10.1% 10.8% 13.3%
Restated EBITA margin 8.4% 6.8% 6.1% 2.9% 3.5% 5.1% 5.3% 5.2% 4.9% 6.4% 9.3%
Tax rate 20.5% 35.9% NC 2.4% 6.9% 11.8% 12.3% 7.6% 10.5% 15.0% 15.0%
Net margin 6.1% 4.6% 5.0% 2.6% 2.8% 4.1% 3.6% 4.9% 4.4% 5.5% 7.9%
Capex / Sales 8.4% 8.5% 10.7% 12.1% 16.2% 7.1% 2.1% 3.6% 4.1% 4.0% 3.9%
OpFCF / Sales 0.6% (7.7%) 3.0% (2.6%) (9.2%) 3.8% 6.5% 3.0% 3.4% 5.8% 8.4%
WCR / Sales 19.9% 28.4% 23.1% 21.0% 15.7% 12.4% 19.8% 20.0% 21.3% 21.4% 21.5%
Capital employed (excl. gdw ./intangibles) / Sales 38.2% 39.5% 39.9% 41.2% 56.5% 48.5% 52.8% 49.1% 46.0% 44.7% 43.9%
ROE 7.6% 5.5% 6.0% 3.2% 3.2% 5.2% 4.5% 6.8% 6.8% 8.5% 12.0%
Gearing 9% 14% 10% 15% 46% 41% 43% 37% 33% 25% 13%
EBITDA / Financial charges (**) 31.0x 11.1x 13.7x 14.4x 14.4x 25.4x 19.7x 26.0x 29.1x 35.9x 47.9x
Adjusted f inancial debt (A)+(B) / EBITDA (**) 0.7x 1.2x 0.9x 2.0x 5.0x 3.4x 3.4x 2.6x 2.1x 1.5x 0.6x
ROCE, excl. gdw ./intangibles 17.5% 11.0% 12.9% 6.1% 5.2% 8.9% 8.5% 9.1% 9.1% 12.2% 18.0%
ROCE, incl. gross goodw ill 8.9% 5.7% 6.8% 3.2% 2.6% 4.4% 4.6% 5.2% 5.6% 7.9% 12.2%
WACC 8.4% 7.7% 8.7% 8.8% 8.5% 8.1% 7.7% 9.2% 9.8% 9.4% 9.4%

Latest Model update: 15 Mar. 24
(a) Intangibles: EUR91.06m, or EUR1 per share.       (b) adjusted for capital gains/losses, exceptional restructuring charges, capitalized R&D; EBITA also adjusted for impairments and am. of intangibles from M&A (c) after EBITA adjustments
and f inancial result/tax adjustments (d) including lease principal post IFRS 16 (*) In listing currency, w ith div. reinvested, (**) EBITDAR post IFRS16, (1) First application of IFRS 16

Refinitiv / Bloomberg: RJFE.MC / RJF SM
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