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YTD Highlights

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

Revenue by Country, YTD 2025 Revenue by Product, YTD 2025

Q3 2025 HIGHLIGHTS NTI GROUP Q3 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

49%

Nordics

37%

Rest of World

14%

Software

70%

Services

21%

Other

9%

103.0m
(93.6m)

+10.0%
(46.8%)

62.0%
(67.5%)

33.2m
(32.5m)

32.2%
(34.7%)

+2.1%
(100.1%)

EUR, 2024 in parentheses unless otherwise stated
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CEO commentary

NTI GROUP Q3 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 950 
employees across 13 countries in around 70 offices in Denmark, Sweden, 
Norway, Finland, Germany, Iceland, the Netherlands, Italy, France, the 
UK, Ireland, Spain and Brazil.

• NTI is one of the largest Autodesk Platinum Partners globally and 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 continues to build 
on its strong financial 
performance, delivering 
growth in both revenue and 
adjusted EBITDA in the first 
nine months of 2025.

Solid financial performance

The geopolitical uncertainty and market 

volatility have persisted through the first 

nine months of 2025 and have affected 

our operations. Nevertheless, NTI 

continues to demonstrate resilience and 

adaptability. Revenue for the period 

increased by 10,0% to 103,0 mEUR, 

driven by continued organic growth in 

our core business areas as well as by 

strategic acquisitions.

Adjusted EBITDA increased by 2,1% to 

33,2 mEUR. Our operating cost base has 

risen due to recent acquisitions and 

investments in a future-fit group 

function, while we have maintained a 

strict focus on cost control and the 

realization of synergies in our local 

markets.

Continued strategic focus on growth 

through acquisitions

Acquisitions remain a key pillar of our 

strategy, enabling us to expand both 

geographically and in our capabilities. 

Since partnering with Axcel in 2022, we 

have accelerated our consolidation 

efforts, entered new markets and 

deepened our presence in existing ones.

In the first nine months of 2025, we 

completed four acquisitions: Real Time 

LCA in Denmark, Grapho Software and 

Virtual Automação in Brazil and, most 

recently at the end of September, 

Orienta + Trium (O+T) in Italy. With the 

acquisition of O+T, NTI Group further 

strengthened its footprint in Italy. O+T is 

an Autodesk Gold Partner specializing in 

software solutions in the 

CAD/PDM/PLM/BIM sectors and related 

consulting services. 

We expect our acquisition journey to 

carry on, with several attractive 

opportunities ahead to reinforce our 

global footprint and further broaden our 

capabilities.

Organizational restructure carried out 

in Q3

Our growth brings new talent, ideas and 

capabilities into NTI Group. In recent 

years, we have welcomed many new 

colleagues, both through acquisitions 

and in our existing markets. In Q3, we 

implemented an organizational 

restructuring aimed at further advancing 

our journey towards becoming one 

unified NTI Group. By aligning our ways 

of working, our messaging, and our 

branding, we ensure that every customer 

and partner experiences NTI Group as a 

single, consistent, and trusted 

organization, regardless of which 

country or business line they engage 

with. 

Outlook

NTI Group delivered a Q3 performance 

aligned with expectations since the 

growth has been affected by timing 

effects due frontloading and conversion 

of annual agreements to multi-year 

agreements in Q3 2024. Based on the 

year-to-date performance and 

developments in business environment 

and macroeconomic landscape the 

outlook for NTI Group’s financial 

performance for 2025 is unchanged 

compared to the annual report 2024 that 

was released 24th June 2025. 

The financial performance expected in 

2025 adjusted for the impact from 

acquisitions, foreign exchange rates and 

adverse impact from lower share of 

multi-year agreements after a framework 

change, we expect a positive revenue 

growth in the range from 0-10%. 

The EBITDA margin is still expected to be 

around 30%.

“Despite a challenging 

macroeconomic environment, 

NTI Group continues to deliver 

growth, leveraging strategic 

acquisitions and enforce 

disciplined cost management to 

strengthen our position and 

create long-term value”

Thomas Gudman 

CEO

Geographical footprint
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Key Figures and Ratios Q3 

KEY FIGURES AND RATIOS Q3 AND YTD NTI GROUP Q3 FINANCIAL PERFORMANCE 2025
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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
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Group Financial Results – Q3 2025 
Revenue

The revenue in Q3 amounted to 29,6 mEUR 
(Q3 2024: 32,1 mEUR), corresponding to a 
decrease of 2,5 mEUR, or 8%, compared to Q3 
2024. 

The decrease was primarily driven by an 
extraordinarily strong Q3 2024 in the 
Autodesk business segment, which was 
significantly impacted by preparations which 
resulted in frontloading and conversion of 
annual agreements to multi-year agreements 
for the new buying experience Autodesk 
introduced in Europe in September 2024. 

NTI Groups own software solutions and 3rd

party software1 had another strong quarter in 
Q3 2025, resulting in growth of 23% in 2025 
compared to Q3 2024. Strong growth was also 
seen in the service business segment, which 
recorded growth of 17%.

The strong demand we have experienced year-
to-date in the Latin American and Southern 
European regions continued into Q3. 
Conversely, the trend of slightly weaker 
demand in the Nordic countries also persisted.

Gross Profit

Gross profit amounted to 26,7 mEUR (Q3 
2024: 29,5 mEUR), equal to a decrease of 2,8 
mEUR, or 10%, compared to Q3 2024. The 
gross margin decreased slightly from 92,0% in 
Q3 2024 to 90,2% in Q3 2025. This was 
primarily driven by the mix effect between 
different products. 

Operating expenses

Operating expenses in Q3 2025 increased by 
1,9 mEUR, or 10,3%, to 20,0 mEUR compared 
to Q3 2024. This increase was mainly driven 
by higher cost to non-recurring items related 
to the acquisition of Orienta + Trium in Italy 
combined with the organizational 
restructuring carried out in Q3. Adjusting for 
non-recurring item costs, operating expenses 
increased by only 0,4 mEUR, or 2,2%.

EBITDA & Adjusted EBITDA

As a result of the negative gross profit 
development, foreign exchange rates and 
increasing operating expenses, EBITDA 
decreased by 41,3%, or 4,7 mEUR, to 6,7 
mEUR in Q3 2025. Adjusting for non-recurring 

items, adjusted EBITDA ended at 8,3 mEUR, 
corresponding to a decrease of 3,2 mEUR, or 
27,9%, compared to YTD 2024. The adjusted 
EBITDA margin decreased from 35,9% in Q3 
2024 to 28.0% in Q3 2025, driven mainly by 
the decrease in gross profit.

EBITA

EBITA in Q3 2025 amounted to 6,5 mEUR, 
corresponding to a decrease of 4,7 mEUR, or 
42,1%, compared to Q3 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

There has been no significant events after the 
reporting period. 

NTI GROUP Q3 FINANCIAL PERFORMANCE 2025GROUP FINANCIAL RESULTS Q3 2025

32,1

29,6

-8%

Q3 2024 Q3 2025

11,5

8,3

-28%

-10%
Gross profit growth Q3 2025 compared 
with Q3 2024

90%
Gross margin Q3 2025

28%
Adjusted EBITDA margin Q3 2025

Q3 2024 Q3 2025

1. 3rd party software is defined by software solutions which is neither Autodesk or NTI Groups own developed software
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Group Financial Results – Q1-Q3 2025

NTI GROUP Q3 FINANCIAL PERFORMANCE 2025GROUP FINANCIAL RESULTS YTD

Revenue

The revenue YTD after Q3 amounted to 103,0 
mEUR (YTD 2024: 93,6 mEUR) which is 
equivalent to an increase of 9,4 mEUR, or 
10,0%, compared to YTD 2024. The growth 
was driven both organically and through 
acquisitions.

All our main business areas shows solid 
growth figures YTD were the software 
business increases 8%, services increases by 
7% and other revenue increases by 53%. The 
share of recurring revenue is 62,0% which is a 
small drop of 5 pp. compared to last year 
driven by the high growth in the services 
business. 

NTI Group has experienced strong growth in 
the Latin American market in 2025 and 
combined with the acquisition of Grapho 
Software & Virtual Automação our Latin 
American market stands for 14% of total 
revenue. 

Gross profit

Gross profit amounted to 94,4 mEUR YTD 

(YTD 2024: 85,7 mEUR), corresponding to an 
increase of 8,7 mEUR, or 10,1%, compared to 
YTD 2024. The gross margin was stable in 
YTD 2025 compared to YTD 2024 at the level 
of 91,7% (YTD 2024: 91,5%). Since NTI carries 
a 100% gross margin on its software sales and 
close to 100% margin on its services sales 
then the revenue growth is reflected on gross 
profit.

Operating expenses

The operating expenses increased by 10,5 
mEUR, or 19,5%, to 64,5 mEUR YTD 2025 
compared to YTD 2024. Adjusting for non-
recurring cost items operating expenses 
increased by 5.2 mEUR. This increase was 
mainly driven by the acquisitions (Real Time 
LCA in Denmark, Orienta + Trium in Italy and 
Grapho Software & Virtual Automação in 
Brazil) and investments in a future fit group 
functions combined with inflation also 
contributed to the increasing operating costs.

EBITDA & Adjusted EBITDA

As a result of the gross profit, foreign 
exchange rates and operating expenses 

development, EBITDA decreased by 5.8%, or 
4,7 mEUR, to 29,9 mEUR after the first nine 
months. Adjusted EBITDA ended at 33,2 
mEUR, corresponding to an increase of 0,6 
mEUR, or 2,1%, compared to YTD 2024. The 
adjusted EBITDA margin decreased from 
34,7% in YTD 2024 to 32,2% in YTD 2025, 
driven mainly by the increasing operating cost 
base.

EBITA

EBITA YTD 2025 amounted to 29,5 mEUR, 
equal to 2,0 mEUR decrease, or 6,3%, 
compared to YTD 2024. This was in line with 
the development in EBITDA, as depreciations 
are minimal (0,4 mEUR). The EBITA margin 
ended at 28,6% and hence a drop of 5,0 pp. 
compared to YTD 2024.

Cash flow from operating activities

The cash flow from operating activities before 
financial income and expenses amounted to 7,1 
mEUR YTD compared to 40,7 mEUR last year 
which is due to a decrease in the operating 
profit/loss of 5,7 mEUR and negative change 
on working capital of 30,7 mEUR driven by the 

transition on three-year agreements with 
annual payment that was firstly introduced by 
Autodesk in 2023. The negative effect is first 
expected to normalize in H2 2026. 

Cash and cash equivalent

The cash and cash equivalent amounted to 
38,1 mEUR after the period which corresponds 
to a decrease of 12,9 mEUR compared to 31th 
December which is primarily driven by the high 
level of acquisitions.

Revenue

mEUR

Adjusted EBITDA

mEUR

93,6

103,0

+10%

YTD 2024 YTD 2025

32,5 33,2

+2%

YTD 2024 YTD 2025

+10%
Gross profit growth Q1-Q3 2025 
compared with Q1-Q3 2024

90%
Gross margin Q1-Q3 2025

32%
Adjusted EBITDA margin Q1-Q3 2025



Financial 
Statements

FINANCIAL STATEMENTS NTI GROUP Q3 FINANCIAL PERFORMANCE 2025

07



Consolidated & parent income statement: Q3 2025 and YTD 2025
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FINANCIAL STATEMENTS INCOME STATEMENT NTI GROUP Q3 FINANCIAL PERFORMANCE 2025
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Consolidated and Parent balance Sheet: Assets on 30 September 2025
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FINANCIAL STATEMENTS BALANCE SHEET NTI GROUP Q3 FINANCIAL PERFORMANCE 2025
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Consolidated and Parent balance Sheet: Equity & Liabilities on 30 September 2025
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FINANCIAL STATEMENTS BALANCE SHEET NTI GROUP Q3 FINANCIAL PERFORMANCE 2025
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FINANCIAL HIGHLIGHTS SUBJECTS

Cash Flow Statement
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FINANCIAL STATEMENTS CASH FLOW STATEMENT NTI GROUP Q3 FINANCIAL PERFORMANCE 2025
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FINANCIAL HIGHLIGHTS NTI GROUP Q3 FINANCIAL PERFORMANCE 2025

Accounting Principles

General information

NTI Group Holding ApS is a limited liability company 
incorporated and domiciled in Denmark.

The interim condensed consolidated financial statements 
for the nine months ended 30 September 2025 comprise 
NTI Group Holding ApS (referred to as t e “ arent”) and 
its su sidiaries (toget er referred to as t e “Group”). 

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 ApS which has changed 
fro  ‘e uit   et od’ to ‘cost price  et od’. 

Full disclosure will be provided with the publication of the 
annual report for     . T e Group’s accounting principles 
are described in NTI Group Holding Ap ’ 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 
appl ing t e Group’s accounting policies and t e ke  
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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