
From 1st January – 31st December 2025

Investor-relations@nti-group.com

+45 70 10 14 00

Contact 

NTI Group Holding A/S

CVR: 43 30 11 44

Q4 Financial 
Performance 2025



Table of Content

TABLE OF CONTENT

1

2

3

4

5

5.1

5.2

5.3

FY Highlights

CEO Commentary

Key Figures and Ratios

Financial Results

Financial Statements

P&L

Balance Sheet

Cash Flow

NTI GROUP Q4 FINANCIAL PERFORMANCE 2025

01

5.4 Accounting principles



FY 2025 Highlights

Revenue Revenue Growth Recurring Revenue Adjusted EBITDA Adjusted EBITDA Margin Adjusted EBITDA Growth

Revenue by Country, FY 2025 Revenue by Product, FY 2025

FY 2025 HIGHLIGHTS NTI GROUP Q4 FINANCIAL PERFORMANCE 2025

NTI Groups product offerings spans Software licenses, Services and other (which among others incl. hardware sales). The largest share of revenue is generated by the software segmentNTI Group runs business operations in Europe and Latin Americas. The largest share of revenue is generated in Europe

Rest of Europe

50%

Nordics

37%

Rest of World

14%

Software

67%

Services

22%

Other

11%

143.7m
(129.5m)

+11.0%
(43.5%)

60.1%
(66.3%)

44.5m
(43.2m)

31.0%
(33.3%)

+3.2%
(90.2%)

EUR, 2024 in parentheses unless otherwise stated
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CEO commentary

NTI GROUP Q4 FINANCIAL PERFORMANCE 2025CEO COMMENTARY

About NTI Group

• NTI is a leading full-service provider of digital solutions to a broad range 
of industries in Europe and Latin America, serving a highly diversified 
and loyal customer base.

• Through software solutions, consulting, advisory services and training, 
NTI drives successful digital transformation, ensuring that customers 
maintain a leading edge in their respective fields.

• The company was founded in 1945 in Denmark and has since grown, 
both organically and through acquisitions, to approximately 975 
employees across 14 countries in around 70 offices in Brazil, Denmark, 
Finland, France, Germany, Iceland, Ireland, Italy, the Netherlands, 
Norway, Spain, Sweden, Switzerland and the UK.

• NTI is recognized for its deep expertise in Building Information 
Modelling (BIM), 3D design, digitalization and Computer-Aided Design 
(CAD). NTI’s relationship with Autodesk dates back more than 40 years.

• NTI offers a full end-to-end service portfolio, including (i) 
implementation, (ii) training, (iii) consulting and (iv) support, as well as 
its own software products to further enhance and tailor the user 
experience.

NTI Group delivered strong and 
profitable growth, underpinned 
by focused execution and 
expanding market 
opportunities

Solid financial performance in 2025

Market turbulence and geopolitical 
tensions continued to shape the business 
landscape in 2025, creating headwinds 
across our operations. Despite these 
headwinds, NTI delivered a robust 
performance, reflecting the strength of 
our platform and our ability to respond 
quickly to changing conditions. Revenue 
increased by 11,0% to 143,7 mEUR for the 
full year of 2025, supported by healthy 
underlying growth in our core activities 
and reinforced by well-executed 
acquisitions.

The full year 2025 adjusted EBITDA rose 
by 3,2% to 44,5 mEUR. The integration 
of acquired businesses and our 
investments in strengthening a future-
ready group function have lifted the 
overall cost base. In parallel, we 
sustained tight financial discipline, with 
continued emphasis on cost efficiency 
and capturing synergies across our local 
markets.

Accelerating growth through strategic 

acquisitions

Acquisitions continues to be a 
cornerstone of our growth plan, allowing 
us to broaden our geographic reach while 

strengthening the breadth of our 
solutions and expertise. Since welcoming 
Axcel as a partner in 2022, we have 
increased the pace of consolidation, 
expanding into new markets and building 
greater scale in those where we already 
operate.

During 2025, we added four businesses 
to the Group: Real Time LCA in Denmark, 
Grapho Software and Virtual Automação 
in Brazil, and Orienta + Trium (O+T) in 
Italy.

In January 2026, we further advanced 
this trajectory with the acquisitions of 
Hurni Engineering Sárl and Intercad SA, 
establishing NTI’s first presence in 
Switzerland. As a result, the NTI Group 
now operates in 14 countries across 
Europe and Latin America. Looking 
ahead, we anticipate maintaining a 
strong acquisition momentum in 2026, 
supported by a pipeline of compelling 
opportunities to further extend our 
global footprint as well as broaden our 
capabilities.

Continued strengthening of the 

strategic partner ecosystem in Q4

Q4 marked meaningful progress in 

strengthening and expanding our 

strategic partner ecosystem. We 

broadened our global agreements with 

key third-party partners such as 

Bluebeam and Chaos, while also 

deepening our long-standing 

collaboration with Autodesk. These 

initiatives support continued growth in 

partner software sales and enhance the 

value we bring to customers through a 

stronger, more integrated portfolio.

By aligning more closely with our 

partners, both in our commercial 

execution and go-to-market activities, 

we are reinforcing NTI’s position as a 

leading provider of digital solutions and 

enabling us to deliver greater impact and 

measurable value for customers across 

our markets.

Outlook 2025 delivered

Finally, I am pleased to see that we 

delivered on our financial ambition for 

2025 in NTI Group: Revenue growth of 

5% adjusted for the impact from 

acquisitions, adverse impact from fewer 

MY contracts up for renewal in 2025 vs 

2024 and exchange rate fluctuations. 

The EBITDA margin was also broadly at 

the same level as 2024 (~30%) when 

adjusted for fewer MY contracts, 

negative impact from exchange rate 

fluctuations especially depreciation of 

BRL vs. EUR as well as more one offs in 

2025 vs. 2024. The latter related 

primarily to costs related to the 

acquisitions as well as restructuring 

costs to further streamline our 

operations.

“Despite continued market 

turbulence in 2025, NTI 

delivered strong growth, 

advanced our acquisition 

strategy, expanded into new 

markets, and strengthened key 

partnerships - reinforcing our 

platform and the value we 

create for customers”

Thomas Gudman 

CEO

Geographical footprint
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Key Figures and Ratios Q4 and FY 

KEY FIGURES AND RATIOS Q4 AND FY 2025 NTI GROUP Q4 FINANCIAL PERFORMANCE 2025

        

 e enue

 ross  ro t

  ITDA

Ad usted   ITDA

  ITA

 perating pro t loss

 ro t  oss for the period

  uity

Changes in net working capital

Cash and cash e ui alent end of the period

                

 ross  argin

Ad usted   ITDA margin

       

  .   

  . 0 

 . 4 

  .   

 .  0

4  

  4.   

   .   

  4.   

  .   

       

     

     

       

  .   

  .   

 .   

 0.  4

 .   

   .   

   . 0 

   .   

   .  4

 0.   

       

   4 

     

       

 4 . 0 

   . 0 

  .   

44.   

  .   

 .   

    .   

   .   

    .   

  .   

       

 0   

   0 

       

   .4  

   .   

  .   

4 .   

  .   

 0.   

   .4  

   .   

4.0  

 0.   

       

     

     

1. Non-recurring items refer to items that are not directly related to the normal operations of the company, for example, costs for  transactions, integration and restructuring

Group



Revenue

mEUR

Adjusted EBITDA

mEUR

05

Group Financial Results – Q4 2025 
Revenue

The revenue in Q4 amounted to 39,6 mEUR 
(Q4 2024: 35,9 mEUR), corresponding to an 
increase of 3,7 mEUR, or 10%, compared to Q4 
2024. The growth was driven both organically 
and through acquisitions but in general Q4 has 
been a strong quarter when looking at the 
commercial performance across our entire 
product suite. 

The Autodesk business segment had a strong 
quarter with a solid growth compared Q4 
2024. We saw good demand from customers 
which was reflected on both strong new sales 
figures and high renewal rates. Revenue 
development was even negatively affected by 
lower share of MY agreement than the same 
quarter last year following a change from Q2 
2025 where certain multi-year subscription 
contracts only can be extended for one-year. 

NTI Groups own software solutions had 
another strong quarter in Q4 2025. Very high 
growth was also seen in the service business 
segment, which recorded growth of 27%.

The tendency that we have experienced year-

to-date with strong demand in our rest of 
world and rest of Europe regions continued 
into Q4 which both saw +20% revenue 
growth. Conversely, the trend of slightly 
weaker demand in the Nordics also persisted 
into Q4.

Gross Profit

Gross profit amounted to 35,1 mEUR (Q4 
2024: 33,2 mEUR), which is an increase of 1,9 
mEUR, or 6%, compared to Q4 2024. The 
tendency year-to-date with a slightly 
decreasing gross margin continued in Q4 
2025 where it ended at 88,6% compared to 
92,4% in Q3 2025. This was primarily driven 
by the mix effect between different products. 

Operating expenses

Operating expenses for Q4 2025 were 26,3 
mEUR, up 1,0 mEUR (4,1%) from Q4 2024. The 
increase primarily reflects costs related to 
integrating recent acquisitions, continued 
investments in a future-ready group function, 
and inflationary pressure. Overall, we have 
maintained disciplined cost management, with 
a clear focus on efficiency and ongoing 

synergy realization across our local markets.

EBITDA & Adjusted EBITDA

Based on the higher gross profit and a 
contained increase in operating expenses, 
EBITDA in Q4 is concluded at 8,8 mEUR (Q4 
2024: 7,9 mEUR) which equals a growth of 
11,5%. This reflects improved earnings driven 
by strong top-line performance, partly offset 
by acquisition integration costs, investments 
in a future-ready group function, and 
inflationary pressure, while cost discipline and 
synergy realization continued across local 
markets. 

Adjusting for non-recurring items, adjusted 
EBITDA ended at 11,1 mEUR, corresponding to 
an increase of 0,5 mEUR, or 4,8%, compared 
to Q4 2024. The adjusted EBITDA margin
decreased from 29,6% in Q4 2024 to 28,1% in 
Q4 2025, partly due to the increasing costs 
but also following fewer MY contracts.

EBITA

EBITA in Q4 2025 amounted to 8,7 mEUR, 
corresponding to an increase of 0,9 mEUR, or 

12%, compared to Q4 2024. This was in line 
with the development in EBITDA, as 
depreciation was kept at a very low level of 0,2 
mEUR. 

Significant events after the reporting period

In January 2026, NTI further expanded its 
European footprint with the entry in 
Switzerland by acquiring the two Autodesk 
gold partners Hurni Engineering Sárl and 
Intercad SA.

Hurni Engineering Sárl is specializing in CAD, 
PDM, and PLM solutions. The company serves 
the watchmaking, machine tool, and special 
machinery sectors and provides consulting, 
support, and proprietary software tools.

Intercad specializes in CAD, GIS, and BIM 
solutions. The company offers software from 
Autodesk, Oracle and several other providers, 
alongside consulting, training, and support 
services in addition to their own GIS software.

NTI GROUP Q4 FINANCIAL PERFORMANCE 2025GROUP FINANCIAL RESULTS Q4 2025

35,9

39,6

+10%

Q4 2024 Q4 2025

10,6
11,1

+5%

6%
Gross profit growth Q4 2025 compared 
with Q4 2024

89%
Gross margin Q4 2025

28%
Adjusted EBITDA margin Q4 2025

Q4 2024 Q4 2025
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Group Financial Results – FY 2025

NTI GROUP Q4 FINANCIAL PERFORMANCE 2025GROUP FINANCIAL RESULTS FY 2025

Revenue

Revenue for FY 2025 totaled 143,7 mEUR (FY 
2024: 129,5 mEUR), representing an increase 
of 14,2 mEUR, or 11,0% year-on-year. Growth 
was supported by both solid organic 
momentum and contributions from 
acquisitions. On the other hand, exchange rate 
fluctuations had negative impact on the 
revenue development.

All main business areas delivered positive 
development versus last year, with the 
software business up 7%, services up 12%, and 
other revenue up 44%. Recurring revenue 
represented 60,0% of total revenue, a decline 
of 6 percentage points compared with FY 
2024, primarily reflecting the strong growth in 
our services offerings.

NTI also saw strong momentum in Latin 
America during 2025, which was further 
strengthened by the acquisitions of Grapho 
Software and Virtual Automação in Q2. As a 
result, our Rest of the world region accounted 
for 14% of total revenue, while the Nordics 
represented 37% and the Rest of Europe 50%.

Gross profit

Gross profit for 2025 was 129,7 mEUR (2024: 
118,9 mEUR), an increase of 10,8 mEUR, or 
9,1%, year-on-year. The gross margin eased 
slightly to 90,3% (2024: 91,8%), primarily 
reflecting the stronger growth in our service 
offerings and the resulting mix effect. With 
software sales carrying a 100% gross margin 
and services delivered at close to 100%, the 
revenue increase translated into a 
corresponding rise in gross profit.

Operating expenses

Operating expenses rose by 11,6 mEUR (14,7%) 
to 90,7 mEUR in 2025 versus 2024. Excluding 
non-recurring items, operating expenses 
increased by 9,5 mEUR. The higher cost level 
primarily reflects the impact of acquisitions—
Real Time LCA (Denmark), Orienta + Trium 
(Italy), and Grapho Software & Virtual 
Automação (Brazil) - alongside continued 
investments in building a future-fit group 
function, with inflation also adding to cost 
pressure. Throughout the year, we have 
remained focused on cost discipline, driving 
efficiency and realizing synergies across our 
local entities.

EBITDA & Adjusted EBITDA

EBITDA decreased by 1,9% (0,7 mEUR) to 39,0
mEUR in 2025 which was driven by the 
development in gross profit, negative foreign 
exchange effects (-0,9 mEUR) and higher 
operating expenses. Adjusted EBITDA 
increased to 44,5 mEUR, up 1,4 mEUR (3,3%) 
versus 2024, and excluding foreign exchange 
effects, adjusted EBITDA grew by 5,2%. The 
adjusted EBITDA margin declined from 33,3% 
in 2024 to 31,0% in 2025, mainly reflecting 
the higher operating cost base, the product 
mix effect as well as fewer MY contracts in 
2025 vs 2024.

EBITA

EBITA for 2025 totaled 38,4 mEUR, a 
decrease of 0,9 mEUR (2,2%) compared with 
2024. This development broadly mirrors the 
movement in EBITDA, as depreciation remain 
limited at 0,6 mEUR. The EBITA margin was 
26,7%, representing a decline of 3,6 
percentage points versus 2024.

Cash flow from operating activities

Cash flow from operating activities before 

financial income and expenses was 10,4 mEUR 
in 2025, compared with 43,7 mEUR in 2024. 
The decline was mainly driven by a 2,9 mEUR 
reduction in operating result and a 27,6 mEUR 
negative movement in working capital, 
primarily related to the shift from three-year 
agreements to annual payment terms, first 
introduced by Autodesk in 2023. We expect 
this headwind to phase out towards H2 2026.

Cash and cash equivalent

Cash and cash equivalents totaled 31,3 mEUR 
at period end, a decrease of 19,6 mEUR 
compared with 31 December 2024, primarily 
reflecting the significant acquisition activity 
completed throughout 2025.

Revenue

mEUR

Adjusted EBITDA

mEUR

129,5

143,7

+11%

FY 2024 FY 2025

43,2 44,5

+3%

FY 2024 FY 2025

+9%
Gross profit growth FY 2025 compared 
with FY 2024

90%
Gross margin FY 2025

31%
Adjusted EBITDA margin FY 2025
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Consolidated & parent income statement: Q4 2025 and FY 2025
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FINANCIAL STATEMENTS INCOME STATEMENT NTI GROUP Q4 FINANCIAL PERFORMANCE 2025

        

Total  e enue

Cost of sales

           

 ork on own account recognised as assets

 ther e ternal e penses

 taff costs

 ther operating income

      

Depreciations

     

Amortisation and impairment

                    

Income from in estments in subsidiaries

 inancial income

 inancial e penses

                     

Corporation ta  for the year

                         

       

  .   

 4.   

      

 .0  

  .   

  0.   

 0 

     

    

     

  .   

   

0

4  

  .  0

      

  .   

      

       

  .   

  .  4

      

 .   

  . 4 

   .  0

   

     

   0

     

  . 0 

      

0

 .  0

 4.   

      

  .   

      

       

 4 . 0 

  4.00 

       

 .0  

   .   

   .0  

   

      

  0 

      

   .04 

     

0

 .   

   . 0 

      

  .  4

       

       

   .4  

  0.   

       

 . 4 

   .  0

  0.   

 4 

      

 4 4

      

   .   

      

0

 .0  

  4.0  

      

  .   

      

       

0

0

 

0

4  

  0 

0

   

0

   

0

   

0

 .   

  .   

    

 

    

       

0

0

 

0

    

    

0

    

0

    

0

    

0

 .   

  .   

      

   

      

       

0

0

 

0

  4

  .   

0

      

0

      

0

      

0

 .   

  4.   

      

 

      

       

0

0

 

0

  

  4 

0

    

0

    

0

    

  .   

 .  0

  0.4  

     

   

     

Group Parent



Consolidated and Parent balance Sheet: Assets on 31 December 2025
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FINANCIAL STATEMENTS BALANCE SHEET NTI GROUP Q4 FINANCIAL PERFORMANCE 2025
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Consolidated and Parent balance Sheet: Equity & Liabilities on 31 December 2025
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FINANCIAL STATEMENTS BALANCE SHEET NTI GROUP Q4 FINANCIAL PERFORMANCE 2025
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Cash Flow Statement
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FINANCIAL STATEMENTS CASH FLOW STATEMENT NTI GROUP Q4 FINANCIAL PERFORMANCE 2025

         

 perating pro t loss

Ad ustments

Changes in working capital

                                                            

 inancial income

 inancial e penses

Corporation ta 

                                      

 roceeds and purchase of intangible assets

 roceeds and purchase of property  plant and e uipment

 roceeds and purchase of subsidiaries and acti ities

Changes in other non current assets

                                  

 roceeds repayments from borrowings

Transactions with owners of the company

Changes in other non current liabilities

                                 

                                   

Cash and cash e ui alents at the end of the year

  change rate ad ustments on cash and cash e ui alents

                                           

       

4  

 .  0

 4.   

     

   

  . 4 

  .   

      

  . 44

    

    

 4 

      

  .0  

0

   4

      

      

  .0  

   0

      

       

  .  4

  .   

  .  4

     

44 

  .   

  .  0

      

    

    

   4

  

      

    

 .  0

 0

     

      

 4.   

  4 

      

       

 .   

  .   

   .   

      

 .  4

   .   

  0.   

       

  .   

   0

  . 4 

  0 

       

 .   

0

  .04 

     

       

 0.   

  

      

       

 0.   

  .44 

4.0  

      

 .0  

  4.0  

  .   

      

  .   

    

   .   

   

       

  .4  

 .  0

 0

      

      

 4.4 0

    

      

       

   

0

    

    

 .   

  .   

 . 4 

  

0

0

0

0

 

   

0

0

   

   

   

  

   

       

 4  

0

  .   

      

 .   

  .   

 

      

0

0

0

0

 

 .44 

    

   

     

    

 . 4 

 0

   

       

  . 0 

0

   . 4 

       

 .  0

   .   

 . 4 

       

0

0

0

0

 

  .0  

0

0

      

    

   

  

   

       

    

0

 4 . 0 

       

 .  0

  0.4  

   

       

0

0

  .  0

0

      

  .   

 .   

   

      

   

40 

 0

   

Group Parent



FINANCIAL HIGHLIGHTS NTI GROUP Q4 FINANCIAL PERFORMANCE 2025

Accounting Principles

General information

NTI Group Holding A/S is a limited liability company 
incorporated and domiciled in Denmark.

The interim condensed consolidated financial statements 
for the financial year 2025 ending 31 December 2025 
comprise NTI Group Holding A/S (referred to as the 
“ arent”) and its subsidiaries (together referred to as the 
“ roup”). 

Acquired companies are presented in the financial 
statements from the date on which control transfers to the 
Group.
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FINANCIAL STATEMENTS ACCOUNTING PRINCIPLES

Accounting policies

The accounting policies applied by the Group in these 
interim condensed consolidated financial statements are 
the same as those applied by the Group in its consolidated 
financial statements for the year ended 31 December 
2024. Except the recognition of investments in 
subsidiaries in NTI Group Holding A/S which has changed 
from ‘e uity method’ to ‘cost price method’. 

Full disclosure will be provided with the publication of the 
annual report for  0  . The  roup’s accounting principles 
are described in NTI  roup Holding A  ’ annual report for 
2024.

Estimates, judgments and assumptions

The preparation of financial statements requires 
management to make judgments, estimates and 
assumptions that affect the application of accounting 
policies and the reported amounts of assets and liabilities, 
income and expense. 

Actual results may differ from these estimates. In 
preparing these interim condensed financial statements, 
the significant judgments made by management in 
applying the  roup’s accounting policies and the key 
sources of estimation uncertainty were the same as those 
applied to the consolidated financial statements for the 
year ended 31 December 2024.
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