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IFRS accounting of cash-out for kununu earn-out distorts cash-flow from NWC in Q2‘15,  

operating cash-flow, and cash-flow from investment activities 
 Cash-flow from change in NWC reported -€4.6m; adjusted by cash-out for kununu earn-out of €4.0m leads to CF NWC of -€0.6m 

 Op. Cash-flow reported €3.9m; adjusted by cash-out for kununu earn-out of €4.0m leads to op. Cash-flow of €7.9m 

 Cash-flow from investing activities reported -€3.4m; adjusted by by cash-out for kununu earn-out of €4.0m leads to -€7.4m  
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