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The Pyrum Groupôs KPIs at a glance  

 

Results of operations and financial position   

 

(EUR thousand)   

Sales 336 218 

Total output 2,177 3,188 

Other operating income1 148 80 

EBITDA2 -1,927 -1,608 

EBIT3 -2,455 -2,162 

Net income/loss -2,684 -2,237 

 

Net assets  
 

(EUR thousand)   

Total assets 55,724 50,926 

Equity 19,969 22,380 

Equity ratio4 35.3% 43.9% 

Available liquidity 7,065 4,275 

   

Employees5 76 73 

 
1 Research grants, subsidies and R&D services 
2 Consolidated net income for the period before depreciation, amortisation and write-downs, before financial result, before 
income taxes 
3 Consolidated net income for the period before financial result, before income taxes 
4 Equity/total assets 
5 Annual average 

1 Jan. 2024- 

31 Mar. 2024 

1 Jan. 2023- 

31 Mar. 2023 

31 Mar. 2024 31 Dec. 2023 
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PRELIMINARY REMARK 

Preliminary remark  
 

In this report, we provide information about the business performance of the Group of Pyrum 

Innovations AG in the period from 1 January 2024 to 31 March 2024 and about the prospects for 

future development.  

 

The disclosures in this report have not been audited or reviewed by an auditor. 
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COMPANY ï OPERATING ACTIVITIES  
 

Operating activities  
 

Pyrum Innovations AG operates with its patented thermolysis technology in the attractive recycling 

market for end-of-ƭƛŦŜ ǘȅǊŜǎΦ tȅǊǳƳΩǎ ǘƘŜǊƳƻƭȅǎƛǎ ǇǊƻŎŜǎǎ ƛǎ ƭŀǊƎŜƭȅ ŜƴŜǊƎȅ ǎŜƭŦ-sufficient, saves 

significantly more carbon emissions than the recycling processes normally used for end-of-life tyres 

today according to the Fraunhofer Institute ς especially compared to incineration at cement plants ς 

and uses waste as input materials to produce new raw materials such as thermolysis oil, gas and 

recovered carbon black (rCB). Pyrum thus closes the recyclable material loop and has a sustainable 

business model. 

 

As a pioneer, Pyrum Innovations AG was the first company in the end-of-life tyre recycling sector to 

receive, back in 2018, REACH registration from the European Chemicals Agency (ECHA) for the 

thermolysis oil it produces. The oil is thus recognised as an official raw material that can be used in 

production processes. In addition, Pyrum has received ISCC+ certification for its thermolysis oil and 

rCB. Both products are thus classed as sustainable and renewable raw materials. Based on the ISCC+ 

certification (since 2021), we can confirm to our customers that the secondary raw materials originate 

from sustainable production.  

 

These successes have also been recognised by international experts and major companies in the tyre 

industry. For example, the tyre manufacturer Continental has held an equity interest in Pyrum since 

the company was first listed in Oslo in 2021 and uses recovered carbon black (rCB) from Pyrum in its 

Super Elastic solid tyres. BASF, which has held an equity interest in Pyrum Innovations AG since 2020 

as part of its ChemCycling project, also uses thermolysis oil from Pyrum within its production network. 

Furthermore, Pyrum won in the Best Tyre Recycling Innovation category at the inaugural Recircle 

!ǿŀǊŘǎ ƛƴ нлнм ŀƴŘ Ƙŀǎ ōŜŜƴ ƴƻƳƛƴŀǘŜŘ ŦƻǊ ǘƘŜ ΨDǊŀƴŘ tǊƛȄ aƛǘǘŜƭǎǘŀƴŘΩ ōȅ ǘƘŜ DŜǊƳŀƴ ǎǘŀǘŜ ƻŦ 

Saarland on more than one occasion.
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Value chain

 

 

This diagram presents an example of how one tonne of end-of-life tyres is processed. In order to 
guarantee the product safety and quality of its end products, Pyrum operates its own tyre shredder. 
The volume flow and the quality of the input materials can thus be actively managed and monitored. 
 
The disposal fee that Pyrum receives for accepting the tyres is used to cover the running costs of the 
shredder. 
 

The proportions of steel, textiles and rubber that are recovered vary depending on whether truck, car 

or bicycle tyres are being processed. The tyre wire that is recovered can be directly reprocessed into 

new products at steel plants. 

 

The thermolysis reactor is energy self-sufficient and operated using electricity generated from the 

conversion of the thermolysis gas recovered during the process. More than 150 heat sources thus 

ensure optimal and controllable distribution of the temperature in the reactor. This is the basis for 

producing high-quality thermolysis oil and recovered carbon black (rCB) repeatedly over the long term.  

 

As there are no moving parts in the reactor, unwanted inflows of oxygen, which can arise in 

conventional processes such as batch ovens or rotary kilns, are consistently excluded. An optimal 

thermolysis process is thus guaranteed.  

 

The waste heat created by the in-house electricity generation can be used for the process to dry the 

rCB pellets, resulting in an additional carbon saving compared to the current recovery mix for end-of-

life tyres.  

 

With the delivery of the thermolysis oil to BASF, which manufactures high-quality products from it, and 

the use of the rCB in tyre production, optimal recycling is achieved.  
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Shareholder structure of Pyrum Innovations AG  

as at 31 March 2024  
 

 
*1 Major founding shareholders 
*2 Including attributable shares 
 
Ą Approximately 5,400 shareholders were recorded in the share register as at 31 March 2024. 
 

  

Pascal Klein*1

9,9 %

Amel Holding SA *1

10,0 %

Michael Kapf *1

1,2 %

Jürgen Opitz*2

8,0 %

BASF Antwerpen NV
7,9 %

Benifin GmbH
7,1 %

Others
55,9 %
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Group structure  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

100 % 

25 % 

Pyrum Innovations AG 

Pyrum Innovations 

International S.A. 

Pyrum Green Factory II 

GmbH 
REVALIT GmbH 

Subsidiaries & Joint 

ventures (SPVs) 

100 % 

¤ Pyrum Innovations AG, based in Dillingen/Saar, Germany, runs the operating business, while Pyrum 
Innovations International S.A., based in Schengen, Luxembourg, owns the intellectual property and all patents. 
 

¤ Pyrum Innovations AG has licensed the intellectual property of Pyrum Innovations International S.A. 
 
¤ Pyrum GreenFactory II GmbH is the project and operating company founded in January 2024 for the future 

plant in Perl-Besch. 
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Development of economic conditions  
 

According to the Federal Statistical Office (Destatis), gross domestic product (GDP) in Germany rose 

slightly by 0.2% in the first quarter of 2024 compared to the fourth quarter of 2023, adjusted for price, 

seasonal and calendar effects6. It had previously fallen by 0.5% at the end of 2023 compared to the 

third quarter of 2023. In a year-on-year comparison, GDP in the first three months of 2024 was 0.2% 

lower than in the first quarter of 2023, adjusted for price and calendar effects. The slight growth 

compared to the previous quarter was driven by increases in construction investment and exports. 

Private consumer spending, on the other hand, declined. Economic growth in Germany thus remained 

at a low level in international comparison with other industrialised countries. 

 

By contrast, the inflation rate in Germany stabilised further in March 2024 at 2.2% compared to the 

same month of the previous year7. In January and February 2024, it had stood at 2.9% and 2.5% 

respectively. This meant that the inflation rate in March 2024 was as low as it had last been in May 

2021 (also +2.2%). The decline in energy prices in particular dampened the inflation rate. Despite the 

price brakes on energy products that have been removed since January 2024 and the CO2 price 

increase, which also took effect on the prices of fossil fuels such as fuels, heating oil and natural gas 

from January 2024, energy prices in March 2024 were 2.7% lower than in the same month of the 

previous year. 

 

Around the world, more than 1.6 billion new tyres are sold on the tyre market each year.8 In Germany, 

just under 44.5 million car, van and truck tyres were sold in 2023, according to the German Tyre Retail 

and Vulcanisation Trade Association.9 Accordingly, there will be roughly the same amount of used tyres 

later on. According to research by SWR, this amounts to around 700,000 tonnes per year in Germany 

alone.10 By comparison, a standard Pyrum thermolysis plant with three reactors has a recycling 

capacity of around 20,000 tonnes of end-of-life tyres per year. At the same time, according to a 

feasibility study by Chemnitz University of Technology on behalf of the German Tyre Retail and 

Vulcanisation Trade Association, a deficit is emerging in the recycling capacity available for end-of-life 

tyres in Germany.11 

This deficit could lead to increased illegal dumping, rising disposal costs and higher exports of end-of-

life tyres. Half of end-of-life and used tyres in the EU are already transported abroad.12 Accordingly, 

demand for the acceptance of end-of-life tyres remains high. At a macroeconomic level, the circular 

economy is garnering increasing public attention. In conjunction with the energy transition, there is a 

growing focus on sustainable products, which is also affecting regulatory conditions. For example, the 

incineration of end-of-life tyres entails ever-higher costs for carbon emissions. 

 

.ŀǎŜŘ ƻƴ ǘƘŜ 9¦ /ƻƳƳƛǎǎƛƻƴΩǎ ǎǘǊŀǘŜƎȅΣ ǘƘŜ 9ǳǊƻǇŜŀƴ tŀǊƭƛŀƳŜƴǘ Ƙŀǎ ŀƭǎƻ ǘŀƪŜƴ ƛƴƛǘƛŀƭ ŀŎǘƛƻƴ ŀƛƳŜŘ 

at reducing the microplastics released into the environment by 30% by 2030. As a result of the 

amendment of the REACH Regulation, trading in bulk polymers with an average diameter of < 5 mm 

 
6 Destatis: Press release 173 of 30 April 2024 
7 Destatis: Press release 150 of 12 April 2024 
8 BlackCycle Project: Press release of 3 September 2020 
9 Bundesverband Reifenhandel und Vulkaniseur-Handwerk(German Tyre Retail and Vulcanisation Trade 
Association): Press release of 25 August 2024 
10 {²w ά±ƻƭƭōƛƭŘέΥ tǊŜǎǎ ǊŜƭŜŀǎŜ ƻŦ ф !ǳƎǳǎǘ нлнн 
11 Chemnitz University of Technology: Neue Nutzungsperspektiven und Anwendungsfelder für Altreifenrezyklat 
of 24 January 2022 
12 World Business Council for Sustainable Development (WBCSD): Global ELT Management (2019) 
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will be banned by 2031 at the latest.13 These materials also include polymers and the rubber granulate 

found in end-of-life tyres. For context, around 1.2 million tonnes of end-of-life tyres are shredded every 

year in the EU. 42% of the rubber granulate obtained from this is used as filler for artificial turf pitches, 

making this the most widespread recycling application for end-of-life tyres for decades. The ban on 

bulk polymers resulting from the amendment will inevitably have a major impact on the market. 

 

Pyrum Innovations AG can make a decisive contribution to the desired transformation of the economy 

with the recycling of end-of-life tyres in materials recycling. 

 
13 Ecoelastika: Annual Report 2022 
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RESULTS OF OPERATIONS , NET ASSETS AND 

FINANCIAL  POSITION  
 

Results of operations   

 

The provisional figures for the reporting period are followed by the respective figures for the same 

period of the previous year in brackets. 

 

The Pyrum Innovations Group generated sales of EUR 336 thousand in the first quarter of 2024. This 

represents an increase of 54% over the same period of the previous year (EUR 218 thousand). In 

particular, sales proceeds for the rCB obtained fell well short of expectations, despite sales prices of 

more than EUR 900 per tonne. Pelletisation operations have been stable since August 2023. However, 

despite steady increases in production volumes, it is still limited to a maximum of 350 kg per hour 

rather than the intended 500 kg per hour (for the plant that processes the material from the existing 

thermolysis plant in Dillingen).  A comprehensive overview of the current situation and future 

expectations is provided in the recently published 2023 Annual Report, which is referenced here. 

 

The change in inventories of finished goods and work in progress increased significantly year-on-year 

to EUR 226 thousand (EUR 12 thousand).  

 

With the plant expansion in Dillingen progressing as planned, own work capitalised amounted to EUR 

1,615 thousand (EUR 2,958 thousand). The decline corresponds to the reduction in the cost of 

materials required for the generation of own work as the plant expansion draws closer to completion. 

 

Total output decreased by 32% year-on-year to EUR 2,177 thousand (EUR 3,188 thousand) due to the 

lower level of own work capitalised in the reporting period. 

 

Other operating income was 85% higher than in the same period of the previous year at EUR 148 

thousand (EUR 80 thousand). 

 

The cost of materials includes not only raw materials and supplies, but also the cost of materials 

required for the production of own work capitalised. The reported cost of materials in the first three 

months of 2024 was EUR 1,791 thousand (EUR 2,892 thousand). This includes EUR 1,478 thousand 

required for the generation of own work.  

 

Personnel expenses increased by 32% to EUR 1,565 thousand (EUR 1,189 thousand) due to the 

personnel requirements for capacity expansion and inflation-related wage adjustments. 

 

Depreciation and amortisation amounted to EUR 528 thousand (EUR 554 thousand) and resulted on 

the one hand from regular depreciation of completed plants (Pyrum Innovations AG) and on the other 

hand with EUR 217 thousand from the depreciation of patents (Pyrum Innovations International S.A.). 

The reduction resulted from the end of amortisation for the first construction phase of the existing 

plant at Pyrum Innovations AG. 

 

Other operating expenses were higher than in the same period of the previous year, amounting to 

EUR 888 thousand (EUR 787 thousand). The first quarter of 2024 includes EUR 83 thousand (EUR 78 

thousand) for current costs of stock exchange listings.  
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Interest expenses increased by EUR 157 thousand to EUR 231 thousand (EUR 74 thousand). In 

particular, this was as a result of the convertible loan, which has now been paid out in full, and the 

additional borrowing since end of Q1 2023. 

 

The consolidated net result for the period was EUR -2,684 thousand (EUR -2,237 thousand).  

 

 

Net assets  
 

Intangible assets were amortised by EUR  227 thousand in the period under review. The value on the 

reporting date thus declined to EUR 5,411 thousand (31 December 2023: EUR 5,638 thousand).  

 

Compared to 31 December 2023, tangible assets increased to EUR 40,796 thousand (EUR 39,458 

thousand). The main driver was EUR 649 thousand for advance payments made and assets under 

construction in connection with the plant expansion in Dillingen ŀǎ ǿŜƭƭ ŀǎ ϵ 966 thousand for advance 

payments and assets under construction for the new Pyrum GreenFactory II plant in Perl-Besch. 

 

The financial assets in the amount of EUR 27 thousand relate to the contributions to the investment 
in REVALIT GmbH (SPV), less the pro rata accumulated result. Pyrum GreenFactory II was provided with 

EUR 5,000 thousand in equity by Pyrum Innovations AG. The company is consolidated as a wholly 

owned subsidiary, meaning that there are no effects from a Group perspective. 

 

Total fixed assets amounted to EUR 46,235 thousand (31 December 2023: EUR 45,126 thousand). 

 

Inventories increased to EUR 574 thousand (31 December 2023: EUR 446 thousand). 

 

Trade receivables increased to EUR 158 thousand (31 December 2023: EUR 101 thousand). 

 

Other assets increased to EUR 1,436 thousand  (EUR 702 thousand) due to a temporary increase in 

input tax refund claims. 

 

Total assets increased to EUR 55,724 thousand (EUR 50,926 thousand). 
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Financial position   
 

Capital structure    
 

¢ƘŜ tȅǊǳƳ DǊƻǳǇΩǎ equity base amounted to EUR 19,696 thousand as at 31 March 2023 

(31 December 2023: EUR 22,380 thousand).  

 

Due to the consolidated net loss in the reporting period, the equity ratio declined to 35.3% 

(31 December 2023: 43,9%). 

 

Liabilities to banks decreased to EUR 3,483 thousand as at 31 March 2024 (31 December 2023: EUR 

3,599 thousand) as a result of scheduled repayments. 

 

Liabilities from advance payments increased to EUR 751 thousand (EUR 651 thousand). 

 

Trade payables fell by EUR 772 thousand to EUR 1,441 thousand (31 December 2023: EUR 2,213 

thousand).  

 

Other liabilities increased to EUR 27,018 thousand as at 31 March 2024 (31 December 2023: EUR 

18,895 thousand). The increase was mainly driven by a further loan instalment of EUR 8,300 thousand 

from BASF for the construction of the plant in Perl. 

 

Liquidity position  
 

The company continuously monitors the available liquidity and potential investment effects. To 

preserve liquidity, land purchases are usually refinanced in the long term in order to secure the roll-

out planning.  

 

The cash in hand and bank balances amounted to EUR 7,273 thousand as of 31 March 2024 

(31 December 2023: EUR 4,483 thousand). 
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Cash flow statement   
 

The cash flow statement has been prepared in accordance with the requirements of German 

Accounting Standard GAS 21. In the first quarter 2024, the negative cash flow from operating activities 

increased to EUR -2,851 thousand compared to the same period of the previous year (EUR -1,680 

thousand). It should be noted that short term input tax refund claims increased by EUR 742 thousand 

in the first quarter of 2024, in particular due to investments by Pyrum GreenFactory II GmbH, while 

there was a positive effect from the optimisation of input tax refund processes in the previous year.   

 

Cash flow from investing activities totalled EUR -2,106 thousand due to investments in the expansion 

of the plant at the Dillingen site and initial investments at the Perl site, compared to EUR -3,214 

thousand in the same period of the previous year. 

 

Cash flow from financing activities increased to EUR 7,747 thousand (EUR 1,098 thousand). This was 

mainly due to the payment of a further loan instalment from BASF in the amount of EUR 8,300 

thousand. 

 

 

 

 

The Group companies were always able to fulfil their payment obligations.  

(EUR thousand)   

Cash flow from operating activities -2,851 -1,680 

Cash flow from investing activities -2,106 -3,214 

Cash flow from financing activities 7,747 1,098 

Net change in cash funds 2,790 -3,796 

Cash funds at beginning of period 4,275 12,519 

Cash funds at end of period 7,065 8,723 

1 Jan. 2024 

31 Mar. 2024 

1 Jan. 2023- 

31 Mar. 2023 
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