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Wood and other materials
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Nest

Lightweight and

nestable

Endur

Robust premium 

products

Hygienic

Clean and food safe

Custom products

Specially designed

for your needs

Eco

Small price

big loads

Large containers

More mass more 

class

Eco products

124.9

21.2

26.3

9.5

RTP Europe
RTP US
ECO Products
Other
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Excellent dimensional 
accuracy for automatic 
warehouse systems

Optimal material and pallet 
handling due to anti-slip 
options

Perfect to replace wooden 
pallets thanks to the similarity to
EUR-pallet dimensions



Durability and long 
life span

Designed to improve 
operational efficiency

Volumen reduction



Outstanding volume reduction Made for easy and safe 
handling of foldable plastic 
crates

Compatible with roller
conveyors and other
automated systems



Durable and robust multi-trip 
pallet for the construction 
industry

High nestability saves costs in
storage and return logistics

Can be tracked and used in a
return system using RFID and
blockchain technology



22 mm safety rim comes 
as an option for enhanced
safety of the cargo

Optimal material and pallet 
handling due to anti-slip 
options

Versatile multi trip pallet with
metal reinforcement with
excelent bending behaviour for
use in automated systems and 
racking







54%

20%

14%

10%
2%

Portfolio

Customized solutions

ECO

Contract manufacturing

Other

Percentage Sales by product 
Segment 2024



Actual sales 
FY 2023

Portfolio 
EU & US

0.2

Customised 
solutions EU

2.3

ECO & 
Material 

sales

Potenial 
sales FY 2024

196.9 7.7
206.6

4.5%

13.4

Customized 
solutions US

11.4

Contract 
manufacturing 

(Strategic & 
Non-strategic)

Actual sales 
FY2024

181.9 •

•

•

•

•

•

•



•

•

•••

2023 2024

71.6
77.5

+8.2%

2023 2024

34.7 34.5

-0.6%

2023 2024

25.3 26.3

+4.0%

2023 2024

29.7

18.3

-38.4%



2023 2024

18.1
19.9

+10%

•

•

2023 2024

14.6

1.3

-91.1%

•



2021 2022 2023 2024

17.1

10.8
12.4 11.3

2021 2022 2023 2024

51.0
44.0

48.3 50.9

2021 2022 2023 2024

21.9

5.3

27.2

16.4
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in € million 2024
2023 

(restated)1 Change

Revenues 181.9 196.9 -8%

Other operating income items 10.6 1.7 528%

Total Operating Income 192.4 198.6 -3%

Expenses for materials, energy and purchased 
services (99.8) (103.4) -4%

Gross Profit 92.6 95.1 -3%

Operating expenses (72.1) (70.7) 2%

Operational EBITDA 20.5 24.4 -16%

Depreciation, amortization and impairment of 
intangible and tangible fixed assets (20.2) (17.1) 18%

EBIT /Operating Income 0.4 7.3 -95%

Financial results (4.9) (4.2) 16%

Earnings before taxes (4.6) 3.0 -251%

Taxes 0.4 (0.8) 150%

Net income from operations (4.2) 2.3 -285%
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Net Debt 
31.12.2023

Cashflow 
Operating 
activities 
(excl WC)

0.0

NWC1 Interest Cash flow 
Investing 
activities

Dividends Leasing & 
Financing

Net Debt 
31.12.2024

56.8

16.2
4.5

18.0

3.7
5.2

72.0
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2021 2022 2023 2024

27.4

38.3

27.1 26.5
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2021 2022 2023

4.2%
3.5% 3.8%

2024

4.2%



Material Uncertainty Management Response - Addressing the material 
uncertainty
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Presentation Annual General Meeting 29 May 2025

Audit of the financial statements 2024
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4. Auditor’s & assurance report3. Audit findings

2. Key audit matters & other areas of attention1. Audit process

Agenda
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1. Audit process

Kick off

Risk assessment

Audit plan

Interim audit

Management 
letter

Year-end audit

Auditor’s 
opinion

and report

Evaluation

Engagement 
acceptance

Smoother financial audit than last year:

▪ Third year as listed company and or audit

▪ Expansion of Cabka finance team

▪ Implementation of the new system for 

financial statements and ESEF process

▪ Less audit and accounting topics

▪ Further improvements made, 

several still in progress

First year limited assurance report on CSRD



© BDO

2. Key audit matters and other areas of attention
Key audit matters

Key audit matter Background and focus area

Revenue recognition • Background: revenue is a key driver by which the performance of the Group is 

measured. 

• Key areas: sales & revenue recognition process, detailed substantive testing, manual 

journal entry testing, credit note and cut off testing, disclosure. 

Developing control 

environment

• Background: Cabka started a process of developing their internal control environment 

as well as their IT general controls in order to mature and reach a higher level of 

control that fits with being a listed company. 

• Key areas: assessment of the controls, IT audit procedures to test ITGCs. We have seen 

continuous progress in the development of the internal control environment of Cabka 

on group level and the audited local entities but believe that there is still room for 

further improvement mainly in North America. 
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2. Key audit matters and other areas of attention
Other areas of attention

Other area of attention Background and focus area

Material uncertainty

related to going concern –

“emphasis of matter” 

• Emphasis of matter in our auditor’s report

• Management’s going concern assessment: material uncertainty on the continuation of 

the credit facility that may cast significant doubt on the Group’s ability to continue as 

a going concern 

• Conclusion: disclosure of management is adequate; our opinion is not modified 

Limited assurance on 

the sustainability

information

• Background: CSRD reporting and assurance over 2024

• First year limited assurance, prior year only limited assurance on 4 KPIs

• Recent Omnibus developments and no Dutch CSRD law yet

• Investments made Cabka to set up a CSRD department and Cabka decided to 

voluntarily report in line with EU CSRD reporting guidelines

Fraud risks • Background: stakeholder expectations and mandatory topic in our auditor’s report 

• Fraud risks including management override of controls and overstatement of revenues 
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3. Audit findings

Internal control environment

• Internal control structure is open 

for further improvements, 

although major improvements in 

FY2024 were noted and the 

number of significant deficiencies 

has decreased. 

• Improvements noted in the 

internal control environment in 

Germany as well as on group 

level, but further improvement 

recommended in the US.

Audit findings financial audit

• Based on our professional 

judgement we determined the 

materiality for the financial 

statements as a whole at 

€ 2.7 million. 

• Some audit findings noted with a 

total uncorrected negative impact 

of EUR 0.1 million on result after 

tax.

• No fraud nor non-compliance 

identified.

Assurance findings CSRD assurance

• Internal controls on the processes 

of key ESG metrics can be 

improved.

• Three qualitative unadjusted 

misstatements.

• One unadjusted audit differences 

related to the LTIFR (safety 

metric), due to incorrect 

headcount in calculation 

(<1% difference).
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4. Auditor’s and assurance report

Unqualified long-form auditor’s report on 

the financial statements

• Key audit matters regarding: 

• Revenue recognition

• Developing control environment

• Other mandatory disclosures regarding:

• Fraud risks regarding (i) management 

override of controls and (ii) overstatement 

of revenues

• Emphasis of matter related to the Going 

concern assumption

Assurance report on sustainability 

information

Limited assurance over the sustainability 

information. 

• CSRD requirements

• EU Taxonomy



© BDO

Closure
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HR

•  New Sales VPs appointed in Europe and the US

•  Sales teams increased by 15% across various 
regions and segments

• A solution approach has been implemented to 
help the organization achieve compliance

• Focus on high-potential industries

• Focus on production capacity (OEE)

• Establish a cost-saving procurement 
department

• Roll out new extrusion technology

• Invest in automation and robotization to 
boost efficiency and cut labor costs

• Roll out of Leadership Development 
Program to strengthen middle-management  

• Shifting work force to front line of the 
business 

+8% YoY sales 
in EU portfolio segment

+10% YoY sales 
in US portfolio segment

+5% average    
Improvement in OEE

€ 0.5 million
Invested in Robotization & Automation

< €20.0 million Capex
Capex investments @ €19.0 million 

<20% of sales
WC at 15% of sales

16 candidates 
Enrolled from various sites for  our LDP 

program

Responsibilities 
reallocated in teams

• Implemented strict cost controls

• Improving on bottom-up budgeting

• Enhanced Capex Control 
(replacement/maintenance and growth)

• Focus on distributable cash and dividends 
for shareholders
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