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PRESS RELEASE 

 

Héricourt, 31 October, 2023 
 

 

GAUSSIN Group publishes its consolidated half-year 
results to June 30, 2023 against as part of the 

strategic strengthening with CSG Group* 
Sales and license revenues: €13.6m vs. €26.5m in H1 2022, i.e. -49% 

Ebitda :  -€10.7m versus –€10.7m in H1 2022 

Net income: -€23.8m versus –€13m in H1 2022 

Shareholders' equity: -€3.1m compared with €4.7m at December 31, 2022 

Cash position: €20m at October 16 compared with €10.2m at December 31, 
2022 

Order book: €155m in firm orders at June 30, 2023** 
 

GAUSSIN (EURONEXT GROWTH : ALGAU - FR0013495298) announces that it has approved the 
consolidated interim financial statements for the six months to June 30, 2023. 

Opinion of the Statutory Auditors 

The auditors' opinion is as follows: 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying financial statements do not present fairly, in all material respects, the financial 
position of the Group as at June 30, 2023 and the results of its operations for the year then ended 
in accordance with the accounting rules and methods applicable in France. 

Without qualifying the conclusion expressed above, we draw your attention to the note "Liquidity 
risk and going concern criteria" to the interim consolidated financial statements for the six months 
ended June 30, 2023, which sets out the factors underlying the application of the going concern 
principle. 

 
Building on its commercial success, the GAUSSIN Group has increased its order book to 77 million 
euros by December 31, 2021, and to 130 million euros by December 31, 2022, an increase of 68%.  At 
June 30, 2023, the firm order book stood at 155 million euros, an additional increase of 19% since 
December. 
 
This commercial success is the fruit of substantial investment in marketing and R&D, which has 
enabled the development of a new range of zero-emission, high-performance, differentiated electric 
vehicles that meet strong global market demand. 
2023 will be a pivotal year, with the start of assembly and delivery of our vehicles to our customers 
from our new premises in Saint-Vallier. 
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However, from a financial point of view, results for the first half of 2023 were penalized by a 49% 
drop in sales, due to GAUSSIN's industrial ramp-up and the build-up of substantial inventories and 
work-in-progress. As a reminder, the Group's invoicing method, based on the completion method, 
consists in recognizing sales and income at the end of the operation. 
 
EBITDA was unchanged in the first half of 2022, despite very low sales, down by 12.9 million euros. 
This low level of sales meant that we were unable to absorb all fixed costs for the first 6 months of 
the year. The net loss of 23.8 million euros was further impacted by the abandonment of several 
projects as part of the GAUSSIN Group's strategic refocusing initiated in February 2023 around its core 
activities, namely ATM (logistics), APM (port) and TSP (Metalliance underground) electric vehicles.  

Profitability was impacted by the sluggish economic situation during the first half of the year. 
Similarly, the impact of inflation in component and energy costs is persistent. 

Earnings are expected to improve in the second half of the year, with increased invoicing linked to 
the transformation of work-in-progress into sales. 

Series assembly of ATM FULL ELEC North America began on July 4, the date of the customer's 
unconditional acceptance of the first vehicle, with the installation of two new production lines at 
Metalliance’s site and the hiring of new staff (see PR of July 20, 2023). The vehicles are currently 
being delivered in the United States. 

To finance its entire order book, the company is asking its customers for advance payments, and has 
raised 54 million euros since January 1, 2023, including 30 million euros from CSG, which has become 
a strategic partner of the GAUSSIN Group.As part of this merger, a complete review of the company's 
strategy is underway, and a new governance structure is being put in place, with the appointment of 
a Deputy Managing Director and the convening of a General Meeting on November 22, which will 
propose the appointment of 6 new directors (see PR of October 19, 2023). 

In this context, the GAUSSIN Group refrains from providing forecasts for the 2023 financial year. 

 
1. Sales and license revenues: €13.6m vs. €26.5m in H1 2022, down 49% 

 
 

GAUSSIN Group generated consolidated sales of €13.6 million in the first half of 2023, compared with 
€26.5 million at June 30, 2022, a reduction of 49%. 

 

 
 

Logistics sales rose by 26% from €3.1 million to €3.9 million. This increase is explained by the sale of 
12 ATMs to the distributor Blyyd for the European market and 1 ATM FULL ELEC North America.  

Port sales fell by 87% from 6.1 M€ to €0.8M. This decrease is explained by a drop in orders linked to 
the port activity, notably due to the end of the contract with CIT Abidjan and the delivery of 36 ATM 
75T. This market is subject to fluctuations according to the different needs of major ports around 
the world. 

Underground activity through Metalliance generated sales down 32%, from €12.7 million to €8.7 
million. For accounting reasons, this decrease was due to the invoicing of several orders in the second 
half of 2023.  

Contributory income statement
€ in thouands GROUP GAUSSIN & 

subsidiaries
METALLIANCE 

& subsidiaries
GAMA & 

subsidiaries
Turnover 13 557          4 698                8 675            184               

Operating margin 14 127          7 328                6 232            567               

EBITDA (10 660)         (8 807)               (1 074)           (779)             

Depreciation charge net of reversals (9 645)           (9 079)               (528)             (1 242)           
EBIT (21 509)         (17 886)             (1 602)           (2 021)           
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Onroad activity through Gaussin-Macnica-Mobility generated initial sales of €0.2M from April to June, 
corresponding to the sale of a shuttle and various services. As a reminder, Gaussin-Macnica-Mobility, 
whose commercial name is now GAMA, was created through the acquisition of Navya's assets by the 
joint venture owned 51% by GAUSSIN and 49% by MACNICA (see PR of April 18, 2023). Future sales 
prospects are linked to responses to current calls for tender in the Japanese market for government 
public transport projects. 

Licenses generated sales down 55%. This amount comes from the license signed with ST ENGINEERING 
LAND SYSTEMS for the manufacture and marketing of the PERFORMANCE® FULL ELEC AGV in 
Singapore. 

 

2. Group results for 1st half 2023 
 

Significant changes include an 11 million euro increase in production in inventory, linked to the 
building up of inventories and work-in-progress in connection with orders to be fulfilled by the Group. 
 

 

• EBITDA was identical to H1 2022, at –€10.7m, despite the low level of invoicing, which 
prevented us from absorbing all fixed costs for the first 6 months of the year. However, losses 
from operating expenses were reduced by the refocusing of the Group's activities on these 
flagship products. 
 

• Operating income was a loss of €21.5m, compared with a loss of €14.8m at June 30, 2022. 
This result was notably impacted by the abandonment of several projects, such as the modular 
platform for road trucks (skateboard). Net operating expenses were –€10.8m compared with 
–€4.1m in the first half of 2022. 
 

Consolidated income statement of the GAUSSIN Group 

€ in thousands
1st sem

2023
1st sem

2022
Variation 

in K€
Variation

in %

Turnover 13 557                26 359                (12 802)       (49%)        
Licensing revenues 79                      178                    (99)             (56%)        
Turnover and licensing revenues 13 637               26 537               (12 900)      (49%)       

Turnover 13 557               26 359               (12 802)      (49%)       
Production left in stock 12 227                1 300                 10 927        841%        
Self-constructed assets 4 886                 5 524                 (638)           (12%)        
Total activities 30 670               33 183               (2 513)        (8%)         

-               
Production costs (16 543)              (15 635)              (908)           6%           
Operating margin 14 127               17 549               (3 422)        (19%)       

46% 53%
Other products and expenses (24 866)              (28 404)              3 538          (12%)        
Licensing revenues 79                     178                   (99)             (56%)       
EBITDA (10 660)             (10 679)             19              (0%)         

-               
Depreciation charge net of reversals (10 848)              (4 145)                (6 703)         162%        
EBIT (21 509)             (14 823)             (6 686)        45%        

Financial profit/loss (1 367)               (289)                  (1 078)        373%      

Extraordinary income/loss (1 020)               2 071                 (3 091)        (149%)     

Profit/loss before tax (23 845)             (13 019)             (10 826)      83%        
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• Net income (Group share) came to -€23.8m, compared with -€13m at June 30, 2022. It has 
been impacted by the abandonment of several projects as part of the GAUSSIN Group's 
strategic refocusing initiated in February 2023 around its core businesses, namely ATM 
(logistics), APM (port) and TSP (Metalliance underground) electric vehicles. This has given rise 
to additional net provisions and write-downs amounting to 6.7 million euros, which have no 
impact on the Group's cash position. It was also impacted by exceptional income of €-1 
million, compared with +2.1 M€ at June 30, 2022, including a provision for the risk of contract 
cancellation capped at € -1.2 million. In 2022, the Group had recorded an exceptional profit 
of €3.2 million for the waiver of a claim by BPI on the Vasco repayable aid. 

 
 Cash and cash equivalents amounted to €20 million at October 16, 2023. 

The Group had cash and cash equivalents of €20 million at October 16, 2023, compared with €10.2 
million at December 31, 2022, following the €15 million financing granted by CSG (see PR of October 
12, 2023). 

 Financial debt down slightly by 1.1 million euros 

These amounted to €33.4 million at June 30, 2023, compared with €34.5 million at December 31, 
2022, and include €14.5 million in borrowings from credit institutions, €7.4 million in non-convertible 
bonds and €9.4 million in finance lease liabilities. 

• Shareholders' equity down 

GAUSSIN's shareholders' equity is down, penalized by the negative result for the year. Shareholders' 
equity fell from €4.7m at December 31, 2022 to –€3.1m at June 30, 2023. 

Focus on Metalliance: 

During the first half of the year, the Metalliance subsidiary benefited from two capital increases 
totalling €5.5 million to finance its development. Its shareholders' equity was strengthened to €14.9m 
at June 30, and was also reinforced by an additional capital increase of €4m on October 9, for a total 
of €18.9m. 
 

• Financing operations in the first half 
 

Issuance of warrants to Amazon 
 
At the EGM on March 07, shareholders approved a resolution allowing Amazon to receive 7,612,656 
share subscription warrants (BSA), following Amazon's order for 329 GAUSSIN fleet tractors. The BSAs 
issued do not constitute a direct investment or acquisition of GAUSSIN shares by Amazon, they will 
have "a life of 10 years from the date of issue and will be exercisable in three successive tranches 
depending on payments made by Amazon to GAUSSIN in respect of orders during that period". Amazon 
subscribed to these warrants on March 8, 2023 (see PR of March 7, 2023). 
 
CSG joins the capital 
 
On March 15, 2023, GAUSSIN carried out a €15 million reserved capital increase for TABLON s.a., a 
CSG Czechoslovak Group (CSG) company (see PR of March 15, 2023). To date, the shareholder holds 
20.03% of the company's share capital. 
 
New bond issue 
 
In June 2023, GAUSSIN raised 4 million euros in the form of simple bonds on the LUMO crowdfunding 
platform. 

3. Order book**: 155 million euros in firm orders. 
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The GAUSSIN Group's order book, excluding royalties on future sales, stood at €155 million at June 
30, 2023, up more than 20% since the start of 2023. This underscores the success of the ATM® range, 
which has been acclaimed by the market and accounts for 61% of the order book. 

This trend can also be explained by the increase in orders for underground works, which account for 
38% of the order book compared with 23% last December. 

The current level of the order book ensures a promising outlook for GAUSSIN, with increased revenues 
expected in the second half of 2023, driven in particular by the North American market, and the 
growth of METALLIANCE's underground activity.  

The downturn in port business is cyclical, as GAUSSIN is currently competing for various tenders likely 
to lead to orders for a large number of APM®s. 
 

The order book at June 30, 2023 includes : 

* 456 vehicles for the logistics sector : 

• 354 ATM FULL ELEC for the North American market 
• 96 ATM for leading players in the French and European logistics and retail sectors, with 

distributor BLYYD 
• 2 MPV for Airbus 
• 3 TSBM and 1 ATM for UPS 

* 3 APM for the port sector, with the Port of Long Beach as customer. 

* 97 vehicles for the underground and special machinery sector through the subsidiary Metalliance : 

• 27 VMS for customers in Australia, Brazil, UK, Italy and Singapore 
• 60 TSP for customers in Australia, Japan, USA, Brazil, UK, Italy and Singapore 
• 8 Menrider for customers in Australia, Great Britain and Portugal 
• 2 Butor for customers in Australia and Italy 

* 7 ARMA shuttles for the on-road business in Japan via the subsidiary Gaussin-Macnica-Mobility 
(GAMA). 

4. Post-balance sheet events at June 30, 2023 
 
Financing the business 
Two new bond issues were carried out in July and October, in partnership with the LUMO crowdfunding 
platform. This bond issue includes an 8 million euro participative financing component, 
complemented by a 4 million euro private placement, for a total of €12 million. The funds raised are 
intended to reinforce GAUSSIN's resources to accelerate the development of its production capacity 
(see PR of May 23, 2023). 

Order book

En K€ En % En K€ En %

Logistics & E-Commerce  94 984 61%               94 727 73%            
Seaports & Containers  1 130 1%                 4 019 3%              
Underground Works  58 684 38%               30 299 23%            
Onroad  685 0%                N/A N/A
Others activities -  -                   866 1%              
Total - Consolidated Backlog  155 482 100%            129 910 100%         

At 31 december 2022At 30 june 2023



 

6 
 

Also in July 2023, GAUSSIN SA signed an amendment to the simple non-convertible bond issue with 
RiverFort and YA for a nominal value of €10 million bearing interest at 6% p.a., including an issue of 
7 million warrants (see PR of August 2, 2023). 

Focus on Metalliance 

With regard to the Metalliance subsidiary, which supports industrial growth, financing of €21.7 million 
has to date and since January 1, 2023 been secured by : 
 
-€9.5m capital increases by the Group  

-€2.8m advance payments on ATM FULL Elec North America orders 

-€9.4m in loans from subsidiary Gaussin NA 

 

Strategic alliance with CSG Czechoslovak Group 

On October 12, 2023, GAUSSIN's strategic merger with CSG Czechoslovak Group (CSG) raised a first 
tranche of 15 million euros in financing for Gaussin North America. A second tranche of 10 million 
euros may be released depending on the Group's needs (see PR of October 12, 2023). 

This loan may be converted into GAUSSIN S.A. shares subject to the adoption of the corresponding 
resolutions by the Combined General Meeting on November 22, 2023. Already a GAUSSIN SA 
shareholder, the Czech conglomerate would be able to hold 52.31% on a non-diluted basis and 39.51% 
on a diluted basis (see PR of October 19, 2023). 
 

 
5. Outlook 

 
New governance for GAUSSIN Group 

As part of this strategic merger with CSG, Dmytro Khoruzhyi has been appointed Managing Director 
alongside Christophe Gaussin. 

In the near future, a new Executive Committee will be set up to oversee the Group's major strategic 
orientations. 

At the General Meeting on November 22, 2023, 6 additional directors proposed by CSG will be 
appointed, bringing the number of directors on GAUSSIN's Board of Directors to 10. 
 

Deploying a new strategy 

The Group's strategic objectives are currently being reviewed in the light of the forthcoming new 
governance. 

Guided by its new reference shareholder, CSG, the Group aims to evolve from an R&D-oriented 
engineering company to one focused on industrial mass production and engineering services. 

By the end of the year, this industrial and commercial strategy should be unveiled, backed up by a 
transformation plan. 

For the time being, the Group's orientations are : 

-priority given to delivery of all FULL Elec North America ATMs. 

-Continued search for potential licensees, particularly in North America, Europe and the Middle East. 

-continuing to reduce external costs and overheads. 
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-seek optimum profitability by reducing purchasing costs, in particular through supplier diversification 
and commercial renegotiations. 

-putting R&D investments and certain activities on hold, in favor of refocusing on the core business 
of ATM, APM and underground electric vehicle orders. 

 

 

Next steps 

General Meeting of shareholders : 22 November 11 a.m., in Héricourt (HQ) 
 
 

About GAUSSIN 

GAUSSIN is an engineering company that designs, assembles and markets innovative products and services in 
the field of transport and logistics. Its know-how covers the transport of goods and people, autonomous 
technologies for driverless use such as Automotive Guided Vehicles, and the integration of all types of batteries, 
particularly electric and hydrogen batteries. With more than 50,000 vehicles worldwide, GAUSSIN enjoys a strong 
reputation in four rapidly expanding markets: port and airport terminals, logistics and people mobility. The group 
has signed agreements with global companies: Qatar Airways Cargo, Maersk APMT, UPS and Amazon. GAUSSIN 
has expanded its business model by signing licensing agreements to accelerate the distribution of its technology 
throughout the world. The acquisition of METALLIANCE is the culmination of the emergence of an international 
group present in all segments of intelligent and clean vehicles. 

GAUSSIN won twice the Dubai World Challenge - Global Competition for Autonomous Transport, in 2019 and 
2021. 

In January 2022, GAUSSIN successfully completed the 2022 Dakar Rally with its H2 Racing Truck®, the first 
hydrogen vehicle to take part in the race and generate zero CO2 emissions. 

In March 2022, Christophe Gaussin was named "Hydrogen Personality of the Year" during a ceremony at the 
French National Assembly as part of the Hydrogénies – Trophées de l’Hydrogène. 

In April 2023, GAUSSIN joined forces with the Japanese giant MACNICA to take over the assets of NAVYA, the 
French leader in autonomous driving, through the creation of a joint company dedicated to autonomous and 
clean mobility. 

GAUSSIN is listed on Euronext Growth in Paris since 2010 (EURONEXT GROWTH - FR0013495298). 

More information on www.GAUSSIN.com 

 

 

 

Contacts 
 

GAUSSIN SA Ulysse Communication 
Arthur Denez, a.denez@gaussin.com                Nicolas Daniels, ndaniels@ulysse-communication.com 

http://www.gaussin.com/
mailto:a.denez@gaussin.com
mailto:ndaniels@ulysse-communication.com
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+33(0)6.59.54.97.55  +33(0)6.63.66.59.22 
                                                                    Charles Courbet, ccourbet@ulysse-communication.com 
                                                                                                             +33(0)6.28.93.03.06 
 

 

More information on GAUSSIN on www.gaussin.com 

 
* This press release contains forward-looking statements. Forward-looking statements are not historical facts but rather 
projections and estimates and their underlying assumptions, statements relating to plans, objectives, intentions and 
expectations regarding financial results, events, operations, future services, product development and the related 
potential or future performance. These forward-looking statements can often be identified by the words “expect”, 
“anticipate”, “believe”, “intend”, “estimate” or “plan”, and other similar terms. Although the management of GAUSSIN 
believes these forward-looking statements to be reasonable, investors are warned that such statements are subject to 
numerous risks and uncertainties, which are difficult to predict and generally beyond the control of GAUSSIN. This may 
mean that actual results and events differ materially from those expressed, implied or anticipated in forward-looking 
information and statements. These risks and uncertainties include uncertainties relating to supply difficulties linked to 
the health situation, the shortage of raw materials or current conflicts, the decisions of State authorities, changes in 
exchange rates and interest rates, and inflation. GAUSSIN makes no commitment to update forward-looking information 
and statements, subject to applicable regulations, in particular articles 223-1 et seq. of the general regulations of the 
French stock market authority (AMF). 
 
**As the Group communicates on an order backlog that extends over a long period, there may be either a time lag, 
without affecting the order backlog, or total or partial cancellations linked to customer activity, which would then have 
an impact on the Group's business, results and financial position. It should also be noted that, as a general rule, the 
review of the order book does not fall within the remit of the statutory auditors. 

mailto:ccourbet@ulysse-communication.com
http://www.gaussin.com/

