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The reported EBITDA for the financial year 2025 is 52.0 mEUR (adjusted 59.8 mEUR), after 50.9 mEUR (adjusted 58.5 mEUR) 

in the previous year 2024. This displays an increase of more than + 2 % . 

Kolibri Group - Financial Annual Statement 2025



KPI: Profit & Loss
Annual Statement 2025

Development of revenues

▪ Absolute revenue decreased, despite that fact profitability 
improved significantly

▪ Revenue development mainly driven by selection of customer 
portfolio 

▪ One-off effects in revenue due to unforeseen customer credit 

issues

EBITDA & EBIT:

▪ Positive development due to shift of portfolio from decreased 
wholesale ratio, turning constantly to more service offers

▪ EBIT increased by approx. 30%, which is driven by sustainable 
margin levers 

▪ Sustainable growth of EBITDA displays a higher profitability in 
comparison to prior year(s) → path is clearly given

Cost controlling:

▪ material intensity almost at same level than prior year; personnel 
intensity rose slightly to 15.6% (from 14.9%).

▪ staff cost increase set off against productivity gains and is therefore 
a positive development

▪ Efficiency gains could be realized, including scale effects and lower 

cost base

COMMENTS
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KPI 2025 2024 2023 pro forma

abs. revenue 641.2 mEUR 707.7 mEUR 703.1 mEUR

abs. EBITDA 52.0 mEUR 50.9 mEUR 36.7 mEUR

EBITDA margin 8.1 % 7.2 % 5.2 %

EBITDA ADJUSTED 59.82 mEUR 58.48 mEUR 38.6 mEUR

EBITDA ADJUSTED margin 9.3 % 7.4 % 5.5 %

abs. EBIT 18.6 mEUR 14.6 mEUR 16.2 mEUR

EBIT margin 2.9 % 2.1 % 2.3 %

material intensity 69.3 % 70.9 % 74.2 %

personnel intensity 15.6 % 14.9 % 15.7 %

depreciation intensity 5.2 % 5.1 % 3.0 %

– CONFIDENTIAL –

In 2025 we experienced one-off effects in order to report an adjusted EBITDA 

within the permitted basket of 59.82 mEUR, which is above our reported 
planning for 2025.

Kolibri Group - Financial Annual Statement 2025
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Long-haul logistics

• Constant decrease of revenue 
for books/book wholesale

• Growing influence of 
electronics and aviation

• Service revenue has been 
doubled in 2025 up to 20%

• External longhaul traffic is 
decreasing due to external 
economic situation – shift to 
internal services

COMMENTS
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• decrease of wholesale ratio, 
this has been replaced by 
services and electronics

• significant growth of  consumer 
electronics

• No direct printing activities 
anymore; Print on Demand is 
included in the services ratio 
and significantly growing 

• General shift to a more 
balanced and resilient portfolio 
in progress 

COMMENTS
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As Kolibri (and its subsidiaries) mainly focus on B2B business, it’s important to mention the Gross Merchandise Volume (GMV) for a more transparent understanding of the 
goods and services initially moved or performed by us.

This relates to the total value (in EUR) of all trading goods (e.g. books and electronics), services and also sold ticket revenues for the airline:

* this data is for information only – no change of the business model is about to be realized.

The GMV of the Kolibri group is valued with 2 billion EUR.

According to International Air Transport Association (IATA) 

an average ticket price for short haul continental flight can 
be valued with an average of 285 EUR per ticket. With a 
passenger volume of 1,115,154 passengers flown in 2025, 

this displays a GMV of approx. 318 mEUR.

Summarizing all goods traded and services provided, 

the media logistics section provides a GMV of approx. 
1.68 bEUR.
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Revenue development:

▪ Despite lower absolute revenue, mix and price measures helped protect and 
improve margins;

▪ Commercial priorities have been an acceleration of cross-selling, strengthening 
the key account management as well as gaining new non-book customers (e.g. 
home textiles) and in consumer electronics

▪ Modernized online presence for book wholesale in order to reach out to new 
segments like English books and young adult romans 

EBITDA & EBIT:

▪ Profitability uplift driven largely by controllable cost reductions as outsourcing 

parts of the transport services 

▪ Potential market and pricing risks were detected as early as possible with our 

efficiency programme “Kolibri Fit For Future”

▪ Strategy Kolibri Mission has been initiated to focus on growing markets 

Cost controlling:

▪ Adjusted KPI portfolio supports measuring of effects for real time transparency of 

operations, which helps to react faster in case of forecasted disruptions

▪ Organisational synergies between the brands speedlink and rapoo could be 

realized in procurement and sales structures

COMMENTS
KPI 2025 2024 2023

abs. revenue 553 mEUR 600 mEUR 609 mEUR

abs. EBITDA 31.3 mEUR 14.9 mEUR 15.5 mEUR

EBITDA margin 5.7 % 2.5 % 2.5 %

abs. EBIT 18.5 mEUR 9.2 mEUR 10.6 mEUR

EBIT margin 3.3 % 1.5 % 1.7 %

material intensity 74.9 % 78.2 % 79.4 %

personnel intensity 13.2 % 12.8 % 12.7 %

depreciation intensity 2.3 % 0.9 % 0.8 %

return on equity 0.9 % 0.2 % 10.2 %
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COMMENTS      

Resilient earnings performance

Zeitfracht Logistik closed 2025 with a positive 

result, maintaining profitability and a strong 

liquidity position despite significant revenue 

decline.

Fleet diversification:

25 Ford vehicles were successfully integrated 

alongside existing Daimler fleet, reducing 

manufacturer dependency and improving total 

cost of ownership of approx. 30 %.

In a year of significant structural change, Zeitfracht Logistik GmbH demonstrated operational 

discipline: closing 2025 profitably with a stronger balance sheet and a modernised operational 

foundation for future growth.

KPI 2025 2024 2023

revenue (excl. other income) 56.3 mEUR 77.0 mEUR 89.4 mEUR

EBITDA margin 1.8 % 2.8 % 3.9 %

EBIT margin 0.8 % 1.0 % 0.9 %

material intensity 67.2 % 73.2 % 71.1 %

staff intensity 16.4 % 12.9 % 13.1 %

depreciation ratio 1.0 % 1.8 % 3.2 %

return on capital employed 5.7 % 2.3 % 3.0 %

Digitalization executed:

New IT infrastructure, telematics and 

transport management system were 

successfully rolled out, laying the foundation 

for measurable efficiency gains in 2026.

Strengthened balance sheet:

The equity ratio rose from 34% to over 51%, 

reflecting the continued transition to an asset-

light operating model.
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signing of a long-term contract with another 

leading European airline for several years, 

including profitable pricing adjustments

exceptional punctuality and reliability rates 

lead to a seven-digit bonus payment

strengthening our market position with 

good performance and service quality

growth of the charter flight customer 

portfolio

Equtiy ratio rose from 34% up to 56%, which 

strengthens the balance sheet 

COMMENTS      

The year 2025 was one of the most successful ones 

for German Airways ever, growing financial and 

operational resilience. 

KPI 2025 2024 2023

revenue (excl. other income) 59.0 mEUR 54.3 mEUR 41.0 mEUR

EBITDA margin 15.1 % 11.3 % 0.2 %

EBIT margin 8.6 % 5.7 % -0.5 %

material intensity 12.6 % 24.6 % 24.9 %

staff intensity 30.8 % 34.4 % 38.9 %

depreciation ratio 6.5 % 5.5 % 0.7 %

total return on capital 2.2  % 3.6  % 0.8  %

FLEET UTILIZATION
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KPI 2025 2024 2023 pro forma

abs. equity 49.2 mEUR 61.5 mEUR 45.9 mEUR

equity ratio 12.8 % 16.5 % 12.1 %

Debt ratio* 83.7 % 78.9 % 85.6 %

asset intensity 28.3 % 35.7 % 20.2 %

intensity of current assets 68.7 % 63.8 % 78.9 %

Investments & CapEx:

▪ Zeitfracht Medien GmbH:

→ growth: 4.1 mEUR

→ maintenance: 3.7 mEUR

▪ German Airways GmbH:

→ additional maintenance reserves: 8.9 mEUR

→ general maintenance: 5.4 mEUR

→ other growth: 0.8 mEUR

 

COMMENTS

* debt capital excl. Passive tax amounts

Kolibri Group - Financial Annual Statement 2025
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INTEREST COVER RATIO

▪ EBITDA / Net Finance Charges > 1,75 

→ 3,43

COVENANT 1

LEVERAGE RATIO

▪ Total Net Debt / EBITDA < 2,75 

→ 2,60

COVENANT 2

Kolibri Group - Financial Annual Statement 2025

COMMENTS

▪ The interest cover ratio demonstrates a strong ability to service interest obligations and solid headroom

▪ Notably, this represents the highest level reported since the issuance of the bond and would be comfortably met even 
without adjustments

▪ Overall, the company is in a stable position with regard to its covenant compliance.
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The core business remains fundamentally strong, generating a consistent positive operating cashflow.

The Kolibri Group achieved a positive net change in cash, marking a clear improvement in liquidity development compared to 
the prior year. A strong and stable liquidity buffer was maintained. 
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Disclaimer

The information contained in this presentation of the annual financial statements of the Kolibri Bound Group is for information purposes only and is provided without guarantee. 
We would like to point out that the calculation of the key figures may vary and follows calculation logic that may differ depending on the industry. The information presented is based 

on the data available at the time of presentation. For binding and detailed information, please refer to the official annual financial statements of Kolibri Bond Group. We accept no 
liability for any inaccuracies or errors in the data presented.

Date: 30th April 2026

strictly confidential.
Forwarding to third parties is not permitted.

Kolibri Beteiligung GmbH | Ettore-Bugatti-Straße 6-14 | 51149 Köln
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