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€294m 

H1 revenue

H1 24-25 FIGURES

3

€296m
H1 revenue

H1 23-24 FIGURES*

€33.6m 
EBITDA 

€27.5m 

EBITDA*

A winning Group strategy focused largely on 

increasing profitability
1

EBITDA: €33.6m, +22% on H1 23-242

Classification of myDevices as a current asset held 

for sale and accounted for as a discontinued 

operation (IFRS 5)

4

* Restated: IFRS 5, classification of myDevices as a discontinued operation

Strong growth in net income to €9.6m3
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Key figures 
H1 24-25

Limited review procedures for the interim financial statements completed.
Report is in the process of being issued.

€294m
H1 revenue

€10m
Net income (loss) 

95%
Share of 

international 
revenue

11.4%
EBITDA margin***  

(%)

€33.6m
EBITDA** 

(€18m)
Equity

+22%
Growth in EBITDA

€97m
Cash and cash 

equivalents

* IFRS 5: classification of myDevices as a discontinued operation
** EBITDA (Earnings before interest, taxes, depreciation and amortization) is a non-GAAP aggregate used to measure the operating performance of the 
businesses. It is equal to Recurring Operating Income before depreciation, amortization and share-based payments including related social security 
expenses and the IFRS 16 impact on the recognition of leases.
*** EBITDA as a percentage of revenue.
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The €6m increase in EBITDA is 
attributable to:

€4m from PlanetArt 

€2m from Avanquest 

A +22% increase on H1 23-24, after 
already registering +67% growth 
compared with the prior year.

Change in Group EBITDA
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27,5

33,6

S1 FY24 PlanetArt Avanquest S1 FY25

ROC normalisé S1 FY24 - S1 FY25 (M€)EBITDA H1 23-24 / H1 24-25

H1 23-24 H1 24-25
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H1 revenue stable at €234m accompanied by 

growth in EBITDA of 26% to €21m 

Shorter promotional sales period (“Thanksgiving to 
Christmas”) with five less days

Relevance of new customer acquisition channels 
and operating efficiencies

Optimization of structure costs: production, 
logistics, organization

Half-year focused on increasing the operating 

margin to 8.9% (+1.8 bp vs. H1 2023-.24)
18

22

-1 -1

17

21

EBITDA (€m)

PlanetArt Corporate

235 234

S1 FY24 S1 FY25

Revenue (€m)

H1 23-24 H1 24-25
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23% growth in EBITDA resulting in a margin of 21% 
(vs. 18% last year)

Core strategic businesses accounted for 92% of 
revenue at €55m (vs. 88% last year), for EBITDA of 

€15m , up 12% from H1 23-24

Utilities (Adaware) : EBITDA up (+11%) for the first half 

PDF (Soda): revenue down (-6%) but EBITDA up 
(+34%)

Photo (inPixio): Revenue down (-39%) and EBITDA 
negative at -€1m

Non-core: distribution of third-party software and other non-core activities (Europe: Retail 

France & Germany, Marketplace) USA (Retail, bundle, Core distribution)

* Unaudited management data

H1 23-24 H1 24-25

54 55

8 5

61 60

H1 23-24 H1 24-25

Revenue (€m)

Core Non-core

32
17

5

35

16

4

14
15

-2 -3
-1 0

11
13

EBITDA (€m)

Core Corporate Non Core

9

4

0

10

6

-1

FY 24-25

FY 23-24

FY 24-25

FY 23-24

FY 24-25 vs. FY 23-24*
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Financial 
results
H1 24-25
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Interim income statement
H

1 
24

-2
5 

fi
n

a
n

ci
a

l r
e

su
lt

s

2

1

In €m H1 24-25 H1 23-24

Revenue 294 296

Raw materials and purchases of goods (80) (84)

Other purchases and external expenses (133) (134)

Taxes, duties and similar payments (0) (1)

Employee expenses (35) (38)

Depreciation, amortization and provisions (net of 

reversals)
(6) (6)

Other recurring operating income and expenses (10) (11)

Recurring operating income 31 24

Other operating income and expenses (3) (2)

Operating Profit 28 22

Net financial income (expense) (10) (14)

Tax expense (6) (6)

Net income (loss) from continuing operations 10.8 2.4

Net income (loss) from discontinued operations (1.2) (0.2)

Net Income 9.6 2.2

1

2

1

2

Revenue: €294m

Recurring Operating Income of 
€31m (for EBITDA of €33.6m - 
details on next slide)

Restated basis
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H1 24-25 net income

In €m H1 24-25 H1 23-24

EBITDA 33.6 27.5

Impact of IFRS 16 on leases expenses 3.1 2.6

Share-based payments, including social security expenses (0.0) (0.1)

Depreciation, amortization and provisions (6) (6) 

Recurring operating income 30.6 24.1

Operating Profit 27.5 22 

Net financial income (expense) (10) (14)

Tax expense (6) (6)

Net income (loss) from continuing operations 10.8 2.4

Net income (loss) from discontinued operations (1.2) (0.2)

Net Income 9.6 2.2 
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Improvement in net financial 
expense: €10m, including €9m 
in interest expense and €1m in 
loan amortization costs.
Reminder: OCEANE bond 
amortization cost in H1 23-24: 
€9m.

2

1

2

Net income up sharply to 
€9.6m 

1

Restated basis
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(1) Change in Working Capital Requirements in relation to the opening cash for the fiscal period. 
(2) Change in cash in relation to the opening cash position for the fiscal period.  

In €m H1 24-25 H1 23-24

Cash flow from operations before working capital 

changes, tax and financial charges
33 29

Changes in working capital (WCR)(1) 41 49

Taxes and net interest paid (6) (7)

Net cash flow from (used in) operating activities 69 72

Net cash flow from (used in) investing activities (4) (1)

Net cash flow from (used in) financing activities (9) (39)

Increase/(decrease) in cash (2) 57 32

Opening cash position on July 1 37 67

Effects of exchange rate fluctuations on cash and cash 

equivalents
3 (2)

Closing cash position 97 97

2

1

3

€69m in cash flow from 
operating activities supported 
by gross cash flow of €33m 
and positive working capital 
linked to the year-end period

€9m used in financing 
activities: €14m for the 
purchase of SCEP shares, 
€12m in the interest expense 
offset by €20m from a new 
loan

Change in cash and cash 
equivalents of €57m (vs. €32m 
in H1 2023-2024). 

2

3

Cash and cash equivalents at 31 December 2024 of €97m, an increase of €57m

1
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€20m loan for SCEP buyback

2

In €m 31 Dec 24 30 Jun 24

Bank debt 149 135 

Bonds - - 

Other financial liabilities - - 

Accrued interest 4 4 

Total financial liabilities(1) 153 139 

Cash flow from continuing operations 97 37 

Net debt from continuing operations 56 102 

1

2

Net debt of €56m , notably 
reflecting the seasonal nature 
of PlanetArt's business cycle 
resulting in a temporary surge 
in cash flow 

Financial position as of December 31, 2024

1

(1) Pre-IFRS 16



13

In €m 31 Dec 24 30 Jun 24

Goodwill 96 96

Other non-current assets 36 37

Right-of-use lease assets 13 12

Current assets (excl. cash) 44 46

Cash and cash equivalents 97 37

Assets held for sale 4 -

Total assets 288 228

Equity (18) (8)

Financial liabilities 153 139

Lease liabilities 13 13

Other non-current liabilities 4 4

Other-current liabilities 130 81

Liabilities held for sale 6 -

Total equity and liabilities 288 228

Growth in the cash position to 
€97m, driven notably by 
PlanetArt
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1
Shareholders' equity: a decrease 
of €10m since June 30, 2024, 
reflecting the combined impact 
of €9.6m in net income and an 
€18.5m expense for the purchase 
of SCEP shares

2

3

3 Increase linked to PlanetArt's 
trade payables (at a level 
comparable with previous 
years) in line with the end of 
the calendar year.

Simplified Statement of Financial Position 

1
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Highlights in FY 2023-2024 included strengthening CSR governance, data protection and 

anti-corruption practices, and the completion of the 1st carbon assessment. 

In preparation for the publication of its first CSRD statement in October 2025, Claranova is 

already in the process of completing its double materiality analysis and continuing to 

strengthen its CSR reporting. 

This long-term commitment to sustainability is illustrated by the Greenly Gold rating for its 

carbon footprint and the significant improvement in its EthiFinance ESG Ratings.

In line with this objective, Claranova is also working on obtaining the new Axylia carbon 

score in accordance with Middlenext recommendations.

Claranova is continuing its efforts to strengthen its CSR approach and improve its environmental, 

social and governance practices. 

41/100

Corporate Social and Environmental Responsibility
Fully committed to a proactive CSR approach
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H2 outlook
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PlanetArt: 

• Discussions underway for a potential sale in H2

• Special committee and expert assessment

• Shareholder voting 

• Significant post-disposal debt reduction target

Avanquest: 

• Adaware: full deployment of our own technology

• Soda: B2B products & new partnerships

• InPixio: accelerated web testing & new customers

• Transformation into a pure play software publisher

Post transaction, FY 2027 targets of the “One Claranova” plan will be
adjusted and communicated before the end of the fiscal year



Analysts & Investors Contact
+33 1 41 27 19 75

ir@claranova.com

www.claranova.com

Disclaimer

This document contains forward-looking statements concerning Claranova’s financial position, operating results, businesses, strategy and 

projects. Although Claranova believes that the forward-looking statements are founded on reasonable assumptions, they do not give any 

assurance as to the future performance of the Company. Actual results may differ significantly from forward-looking statements due to a 

certain number of risks and uncertainties, the majority of which are beyond Claranova’s control and notably the risks described in the 

FY 2023-2024 Universal Registration Document filed with the AMF on October 31, 2024. The information presented in this document is provided 

for information purposes only. The 2023-2024 Consolidated Financial Statements take precedence.

mailto:contact@claranova.com
http://www.claranova.com/
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