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This is Zinzino
Zinzino is a global direct sales company from Scandinavia  
specialising in test-based, personalised dietary supplements and 
scientificskincare.Itisalimitedliabilitycompanywithshareslisted
ontheNasdaqFirstNorthPremierGrowthMarket.Thecompany's
scientificallyprovendietarysupplementsareavailableinmorethan
100marketsworldwide.ZinzinoownstheSwissbiotechskincare
brandHANZZ+HEIDIIandtheNorwegianresearchandproduction
unitsBioActiveFoodsASandFaunPharmaAS.Thecompany'shead
officeislocatedinGothenburg,Sweden,withadditionalofficesin
Europe,Asia,USAandAustralia.

A brief history

2007–Zinzino ABislaunched.Thecompany’sprincipalbusiness 
istoownanddevelopcompaniesindirectsalesand 
relatedactivities.

2009 – Zinzino Nordic AB is acquired, partly through a non-cash 
shareissuetotheownersofZinzinoNordicABandpartly
through a subscription in the preferential rights issue that 
ZinzinoNordicABcarriedoutinDecember.Throughthis,
Zinzino ABobtainscontrolover97%ofthevotesand92% 
ofthecapitalofZinzinoNordic AB.Bythereportingdate, 
theownershipsharehadincreasedto93%ofcapital.

2010–ZinzinoshareswerelistedfortradingontheAktietorget
stockmarket.

2011–TheGroupwasexpandedwithcompaniesinEstonia 
andLithuania.

2012–CompanieswerestartedinLatviaandIceland.

2013–AbranchislaunchedintheUSA.

2014–TheGroupfurtherexpandswithbranchesinPolandandthe
Netherlands.Inthesameyear,ZinzinoABacquiresBioActive
FoodsASand85%ofsharesinFaunPharmaAS.Thiswas
alsotheyearwhenZinzinoABwaslistedfortradingon
NasdaqOMXFirstNorth.

2015–AbranchislaunchedinCanadaandtheownershipshare 
inFaunPharmaASisincreasedto98.8%.

2016–AsubsidiaryislaunchedinGermany. 
SalesarelaunchedinallcountriesintheEU.

2017 –SalesinSwitzerlandarelaunched.

2018–NewsubsidiariesinRomaniaandItaly.

2019–NewsubsidiariesinAustraliaandIndia.

2020–AcquisitionofVMALifeinSingapore. 
Zinzino moves up to the premier segment of the Nasdaq  
FirstNorthPremierGrowthMarket.

2021–SaleslaunchinSouthAfrica.

2022 –AcquisitionofEnhanzzIPAGandEnhanzzGlobalAG.

2023 –SaleslaunchinTurkey.
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April– June

•TotalrevenueamountedtoSEK 407.9(329.5)million,correspondingtoagrowthof24%(2%)

•GrossprofitamountedtoSEK 148.5(105.5)millionandthegrossprofitmarginwas36.4%(32.0%)

•EBITDAamountedtoSEK 53.7(20.1)millionandtheEBITDAmarginwas13.2%(6.1%)

•CashflowfromoperatingactivitiestotalledSEK 46.3(20.5) million

•IntensifiedestablishmentprocessinMexico

•   Theboardadjuststhefull-yearforecastforrevenuestobeapproximatelySEK1.700million 
combinedwithanEBITDAmarginofatleast9%,previousforecastSEK1.500–1.600millionwith 
anEBITDAmarginofover7%.

January– June

•TotalrevenueamountedtoSEK 801.6(663.9)million,correspondingtoagrowthof21%(1%)

•GrossprofitamountedtoSEK 279.2(204.8)millionandthegrossprofitmarginwas34.8%(30.8%)

•EBITDAamountedtoSEK 98.1(45.8)millionandtheEBITDAmarginwas12.2%(6.9%)

•CashflowfromoperatingactivitiestotalledSEK 111.3(11.6)million

•LiquidassetsonthebalancesheetdatewereSEK 200.9(151.5)million

ZinzinoInterimReportQ22023



DagBergheimPettersen,CEO,Zinzino
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Recordinprofitability 
and24%growthinthe
second quarter

Weareverypleasedthatthispastquarter'srevenuesincreased 
by24%comparedtothesecondquarteroflastyear.Totalrevenue
forthequarteramountedtoSEK408millionandthiswascombined
withasuperstrongEBITDAmarginof13.2%,whichwasalsoanew
quarterlyrecordforus.Asmentioned,profitabilityinthesecond
quarterwasverystrongwhichisduetooursuccessinincreasing
saleslevelsincombinationwithefficiencyimprovementsand 
refinementsinthesalesmixwithstronggrowthandhighsales
volumesinthemostprofitablemarkets.
 
Growth strategy
Webelieveinfurtheraddedgrowthgoingforward,whichgenerates
increasedeconomiesofscalewithincreasedprofitabilityasaresult.
Inturn,thisenablesustofurtherdevelopourcompany,establish
ourselvesinevenmoremarketsandcarryoutmoreacquisitions.
 
AcommonfeatureofZinzino’semergingmarketsisthatthey 
arerunbycommitteddistributorswhoworkactivelytopromote
ourbrandandproducts.Theyhaveawidenetworkofcontacts
across the borders to neighbouring countries, but also over  longer 
distances,whichfacilitatesthecompany'sgeographicexpansion.
WorkiscarriedoutwithastrongfocusonZinzino’sBalanceconcept,
whichhasbeenpositivelyreceivedbyalargenumberofnew
customersinmanynewandexistingmarkets.
 
Whentheworldisinatougheconomicsituationwithhighlevels 
offinancialconcern,newopportunitiesariseforus.Wehavenoticed
alargeincreaseincompaniesinourindustrylookingfornewowners
orsomeformofcollaboration.Wehavecompletedfouracquisitions
inthelastfewyears,andallacquiredcompaniesarenowfully
integratedintoZinzino’sbusinessmodelandsystems.Weareactively
workingtocreategrowththroughstrategicacquisitionsinaddition
tothemorenormalorganicgrowthmodelthatwehave 
alreadymastered.
 
Combinedwiththegrowthstrategy,weareworkingsimultaneously
tofine-tunesynergiesandimprovementswithafocusoneconomies
ofscaleandprofitability.Theseprocessesareongoinginallareas
ofthecompany.Intheseprocesses,wearetakingadvantageofthe
investmentswehavealreadymade.
 
Together,thismeansthatallourshareholderscanlookforwardto 
abrightfuture.Theoutcomeforthesecondquarterof2023isaclear
confirmationthatweareontherighttrackwithbothsalesgrowth
andincreasedeconomiesofscaleinourbusiness.
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Outlook 2023
Wepredictasuccessful2023aswellasthenextfewyears.Wewill 
opennewmarketsandlaunchnewproductsbutalsofocusmore
onourimportantexistingmarkets.Wewillfocusonsimplifyingand
improvingthebusinessbyfocusingonfewerprojectsandinstead
increasingefficiencyandquality.Todofewerthingsbutsimplybetter.
Inthecomingyears,weintendtolaunchservicesandsolutionsthat
bothsupportsalesgrowthandincreaseprofitability.Weshallalso
 continue to  distribute money to our shareholders in accordance  
withourdividendpolicy.
 
”We will work well and efficiently to create a great company for the  
future that focuses on preventive health, growth, good profitability and  
a great place to be a customer, distributor or employee.”

Dag Bergheim Pettersen 
CEO Zinzino 
Inspire Change in Life
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Zinzino’soutlookandf inancialgoalsfor2023
Thepositivedevelopmentduringthefirstsixmonthsof2023meansthattheZinzinoBoardofDirectorsisnow
increasingtheforecastfortheyearof2023.TheBoardforecaststhattheexpectedrevenuesforthefullyear2023 
willbeapproximatelySEK1,700(1,443)millioncombinedwithanexpectedEBITDAmarginofatleast9%.Thisistobe
comparedwiththepreviouslysubmittedforecastfor2023,whererevenueswereexpectedtoamounttobetween 
SEK1,500and1,600millioncombinedwithanEBITDAmarginofatleast7%.Atthesametime,theBoardstatesthat
theuncertaintyremainsveryhigh.

TheaveragegrowthinsalesatZinzinofortheperiod2023–2025shallbeaminimumof10%andoperatingmargin
beforedepreciation/amortisationshallincreasetoover9%.Thedividendpolicyshallbeatleast50%oftheGroup’s
netprofitaslongasliquidityandtheequity/assetsratioallow.
 

Key group figures
01/04/2023
30/06/2023

01/04/2022
30/06/2022

01/01/2023
30/06/2023

01/01/2022
30/06/2022

01/01/2022
31/12/2022

Total revenue 407.9 329.5 801.6 663.9 1,443.1

Net sales 387.2 310.2 761.0 625.4 1,356.0

Salesgrowth 24% 2% 21% 1% 5%

Grossprofit 148.5 105.5 279.2 204.8 465.5

Grossprofitmargin 36.4% 32.0% 34.8% 30.8% 32.3%

Operatingprofitbeforedepreciationandamortisation 53.7 20.1 98.1 45.8 112.1

Operating margin before depreciation and amortisation 13.2% 6.1% 12.2% 6.9% 7.8%

Operatingprofit 47.0 13.6 84.8 33.8 87.0

Operating margin 11.5% 4.1% 10.6% 5.1% 6.0%

Profit/lossbeforetax 46.5 13.3 83.4 33.2 89.2

Netprofit 36.9 10.2 66.2 26.1 68.5

Net margin 9.1% 3.1% 8.3% 3.9% 4.7%

Netearningspershareaftertaxbeforedilution.SEK 1.09 0.30 1.95 0.75 2.01

Netearningspershareaftertaxatfulldilution.SEK 1.06 0.29 1.92 0.73 1.97

Cashflowfromoperatingactivities 46.3 20.5 111.3 11.6 42.9

Cash and cash equivalents 200.9 151.5 200.9 151.5 161.9

Equity/assets ratio 23.8% 19.5% 23.8% 19.5% 24.6%

Equitypersharebeforedilution.SEK 5.00 3.41 5.00 3.41 4.75

Number of issued shares on average for the period 33,861,742 33,702,278 33,861,156 33,702,278 33,731,333

Average number of issued shares  
fortheperiodwithfulldilution 34,580,475 34,295,074 34,454,237 34,423,770 34,307,847

Financial summary (SEKmillion)
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Signif icant events during 
and after the second 
quarterof2023

Initial delivery problems solved in Turkey 
Duringthefirstquarter,ZinzinoopenedTurkeyforregistrationof
newdistributorsviathewebsitezinzino.comadaptedforTurkey.
Thelaunchofsaleswaslong-awaitedasithadbeendelayedaftera
 complicated establishment process involving a high degree of  local 
adaptationforregulatoryreasons.Thelaunchwassuccessfulin
termsofdistributoractivity,whichhasbeenataveryhighlevelsince
thestart.Initialdeliveryproblemslinkedtocomplicatedcustoms
clearance processes delayed the project and meant that no revenue 
couldberecognisedfromthenewmarketduringthefirstquarter
of2023.Duringthesecondquarter,theinitialproblemsassociated
withthedeliverieswereresolved,resultinginallordersfromthefirst
quarteratavalueofSEK4.8millionbeingdeliveredtotherecipients
andaddedtotheGroup'srevenuesforthesecondquarterof2023.

Intensified establishment process in Mexico
Duringthesecondquarterof2023,theestablishmentprocessin
Mexicowasintensifiedinordertoacceleratethestartofsales,which
ispreliminarilyexpectedtobearoundtheendofthethirdquarter
of2023.Inthepreparatoryworkduringthesecondquarter,Zinzino
placedconsiderablefocusonestablishingabroadnetworkofcon-
tactsamongpotentialdistributors.Inaddition,alocalsalesmanager
andanoperationalconsultantwithgoodlocalknowledgeofthe
Mexicanmarkethavebeencontracted.Asuccessfulestablishment
inMexicorequiresthedevelopmentoflocalpaymentsolutionsthat
areadaptedtoMexicanconsumerbehaviour.ThankstoZinzino's
newpaymentengineandthecooperationwithsuppliersthatprovide
localpaymentsolutionsinMexico,Zinzinobelievesthatitcanmeet
thelocalpaymentsolutionsfromthestart,whichisimportantfor 
asuccessfulmarketlaunch.TheworktoopenMexicounderitsown
localflagonzinzino.comwillcontinueinthethirdquarterof2023.

1,000,000 tests performed on zinzinotest.com
Shortlyaftertheendofthesecondquarterof2023,amajormile-
stonewasreachedforZInzinowhenthe1,000,000thbloodtestwas
registeredonthecompany'splatformzinzinotest.com.Zinzino's
product concept, Balance, enables customers to submit a blood 
sampleanonymouslytotheindependentlaboratoryVitasinOslo.
Thetest,calledBalanceTest,isquickandeasytoperformandwithin
threeweeksdetailedmeasurementsof11fattyacidlevelsareavail-
ableonline.Theseresultsofferaninsightintotheindividual'sdietary
fatqualityforthepastthreemonths,includingkeyindicatorssuch 
astheOmega-6:3balance,totalOmega-3level,protectivevalueand
cellmembranefluidity.Usingthisdata,individualrecommendations
arealsoprovidedtooptimisethebalancethroughdietandexercise.
Theproductconcepthasbeenveryimportantforthecompany’s
performanceandistodayresponsibleforapproximately80%ofthe
group'srevenue.1,000,000registeredtestsinZinzino'sdatabase
emphasisethepotentialofBalanceTestalsointhebroadercontext
ofscientificresearchondiet,healthandwell-being.
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Countries in regions
 
Nordic countries 
Denmark,FaroeIslands,Finland,Iceland,Norway,Sweden

Baltic countries 
Estonia, Latvia, Lithuania

Central Europe 
Austria,Germany,Switzerland

Eastern Europe 
CzechRepublic,Slovakia,Hungary,Poland,Romania

Southern and Western Europe 
Cyprus,France,Greece,Italy,Netherlands,Spain, 
UnitedKingdom,Belgium,Ireland,Luxembourg, 
Malta,Slovenia,Turkey

North America 
Canada, USA

APAC 
Australia,HongKong,India,Malaysia,Singapore, 
Taiwan,Thailand

Africa
South Africa

Growth per region Q2 2023 vs Q2 2022

* Africa 89%

0 20% 40% 60% 80%

Faun Pharma AS 

Africa*

APAC

North America

Baltic countries
Southern &  

Western Europe
Eastern Europe

Central Europe

Nordic countries

Sales per region Q2 2023

SalesQ2
Intotal,revenueforthesecondquarterof2023amountedto
SEK 407.9(329.5)million,whichrepresentedagrowthof24%com-
paredwiththecorrespondingperiodinthepreviousyear.

Nordic countries
IntheNordiccountries,totalrevenuesdecreasedby6%toSEK71.2
(75.9)millioninthesecondquarterof2023comparedtothesame
periodlastyear.Thesalesperformanceshowedthatthedeclinein
revenuecontinuedtoeaseinthesecondquarter.Thiswaslargely
duetothefactthattheunderlyingdistributoractivityinSweden,
NorwayandDenmarkwasatahigherlevelthanthecorresponding
quarterlastyear.Theadditionofnewdistributorsisexpectedto
generateincreasedrevenuesinthelongertermasittakestimeto
buildnewcustomerbases.ContinuedweaktrendsinFinlandand
Icelandalsocontributedtotheoveralldeclineinrevenues.Zinzino
continuouslyimplementsmeasurestoincreasenewsalesinall
countriesintheNordicregion.

FaunPharmaAS,theGroup'ssubsidiaryandmanufacturingunit,
decreasedexternalproductioninthesecondquarterof2023by2%
toSEK20.6(21.0)millioncomparedtothecorrespondingperiod 
lastyear.

Overall, the Nordic countries, Zinzino and Faun combined, accounted 
for22%(29%)oftheGroup'stotalrevenuesinthesecondquarter 
of2023.

Baltic countries
IntheBalticcountries,revenuesincreasedby32%toSEK21.6 
(16.4)millioninthesecondquarterof2023comparedtothesame
periodlastyear.Asbefore,salesgrowthduringthequarterwas
mainlydrivenbytheLithuanianmarket,whichhashadconsistently
highdistributoractivityforalongperiod.LatviaandEstoniaalso
performedwellduringthequarterwithincreaseddistributoractivity
andnewsales.Theheadofficecontinuestosupportthelocalsales
organisationsintherelativelymaturemarketsoftheregion.Overall,
theBalticcountriesaccountedfor5%(5%)oftheGroup'stotal
revenuesinthesecondquarterof2023.

Central Europe
Inthesecondquarterof2023,totalrevenueincreasedby55%
comparedtothecorrespondingperiodlastyeartoSEK 100.3(64.7)
million.Thestronggrowthintheregioncontinuedinallmarketsin
thesecondquarterof2023,mainlydrivenasbeforebytheefficient
andintertwineddistributororganisationsintheregion.Synergy
effectsinthedistributionchainfromtheacquisitionofEnhanzzalso
contributedtothestrongperformance.TheDACHregionthus
consolidateditspositionasthefastest-growingregioninabsolute
termsthroughhighactivityamongbothexistingandnewdistributors.
Inaddition,subscriptionrevenuefromthelargeandfast-growing
customerbasewasveryhigh.Intotal,theregionaccountedfor25%
(20%)oftheGroup'stotalrevenuesinthesecondquarterof2023.
 

Sales and profit  
Q22023
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Eastern Europe
Totalrevenueintheregionincreasedby23%comparedtothecor-
respondingperiodlastyearandamountedtoSEK 94,4(76,7)million.
ThisfollowscontinuedstrongperformanceinPoland,theCzech
RepublicandSlovakiawithhighdistributoractivityandmanynew
customers.InHungary,growthincreasedagainafterimproved
distributoractivityandseveralnewdistributorswereaddedduring
thequarter.Zinzinocarriesoutseveralrevenue-stimulatingactivities
in the region such as regional events to increase activity among 
distributors.Overall,EasternEuropeaccountedfor23%(23%)of 
theGroup'stotalrevenuesinthesecondquarterof2023. 

Southern & Western Europe
Totalrevenuefortheregionincreasedbyafull71%inthesecond
quarterof2023comparedtothesameperiodlastyearandamounted
toSEK 62.5(36.6)million.Strongperformanceinvirtuallyallcountries
intheregionduringthequarter.Thelargestshareofrevenuecame
fromtheNetherlands,whichcontinuedthepositivetrendwithhigh
distributoractivityandagrowingcustomerbase,alongwiththeUK,
whichalsosawgoodgrowthduringthequarter.Thenewlylaunched
Turkishmarketalsocontributedtotheregion'sstrongperformance
withhighdistributoractivityfromthestartandverypositiveinitial
salesperformance.ThedevelopmentinGreecewasalsogratifying,
whereanewdistributorclusteremergedanddroveupsalesgrowth.

The local sales managers support the distributor organisations, 
whicharelargelyintheprocessofbeingbuilt,bycoordinating
distributormeetingsanddialoguewiththeheadofficeinGothenburg.
Zinzino continues to support distributors in the region as they build 
their customer bases, driving the important customer subscription 
revenues.Theregiontogetheraccountedfor15%(11%)oftheGroup's
totalrevenuesforthesecondquarterof2023.

North America
InNorthAmerica,revenueincreasedby5%comparedtoastrong
secondquarterlastyearandamountedtoSEK19.5(18.5)million.
Duringthequarter,thegenerallyhighlevelofdistributoractivityin
theregioncontinued,withastrongfocusonincreasingthenumber
of distributors and developing the customer base and associated 
importantsubscriptionrevenue.Thestrongperformancewasalso
seeninMexico,oneofthemarketswhereZinzinointendstoopen 
asanofficialmarketlaterin2023butwhichiscurrentlymanagedvia
theglobalwebshop.Astheofficialopeningapproaches,interest 
anddistributoractivityhaveincreased,whichhasalsohadanimpact
ontheregion'ssalestrendsduringthesecondquarterof2023.
Overall,thesolideffortsofbothexperiencedandnewdistributors 
intheUS,MexicoandCanada,combinedwithfavourablecurrency
developments, have resulted in another good sales quarter for the 
region.NorthAmericaaccountedfor5%(6%)oftheGroup'stotal
revenuesinthesecondquarterof2023.
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APAC
TotalrevenueintheAPACregiondecreasedby20%comparedto 
thecorrespondingperiodlastyearandamountedtoSEK 14.4(17.9)
million.ThisfollowssolidgrowthinTaiwanduringthequarterbut
weakerperformanceintheothercountries.Zinzinocontinuesto
supportthelocalsalesofficesanddistributororganisationsinthe
regionbutwithadifferentiatedandcost-effectivestrategyinorder 
toallocatemoreresourcesandcapitaltowardstheprofitable
Europeanmarkets.Overall,theregionaccountedfor4%(5%)of 
theGroup'stotalrevenuesinthesecondquarterof2023.

Africa
SouthAfricaisZinzino'sfirstlocalestablishmentontheAfrican
continent.Duringthequarter,therehasbeenacontinuedfocus 
on building on the local distributor organisation and associated 
customerbase.Activityamongdistributorsincreasedduringthe
quarter,resultinginahighnumberofnewcustomers.Intotal,
revenueforthesecondquarterof2023increasedby89%toSEK  
3.4(1.8)millionforSouthAfricaincludingtherevenuefortheother
countriesintheregionwhich,asbefore,arehandledviaZinzino’s
globalwebshopinanticipationofthemarketsopeningunder 
theirownlocalflag.Thisrepresented1%(1%)oftheGroup'stotal
revenuesinthesecondquarterof2023.

Sales per product area
The Zinzino Health product segment increased in the second quarter 
of2023by28%toSEK354.0(276.4)millionandrepresented87%
(84%)oftotalrevenue.ThenewSkincareproductareaincreasedby
2%toSEK8.3(8.2)million,representing2%(3%)oftotalrevenue.
ExternalsalesinFaunPharmaASdecreasedby1%comparedto 
thecorrespondingperiodlastyearandamountedtoSEK20.3(20.5)
million,whichcorrespondedto5%(6%)oftotalrevenues.Other
revenue,includingcoffeesales,amountedtoSEK 25.3(24.4)million,
whichcorrespondedtotheremaining6%(7%)ofrevenueforthe
secondquarterof2023.

Sales per product area Q2 2023

Sales 
SEK million 407.9 (329.5)

Health
Q22023:354.0(276.4)mSEK

Other revenue 
Q22023:25.3(24.4)mSEK

Skincare
Q22023:8.3(8.2)mSEK

Faun
Q22023:20.3(20.5)mSEK

87%

2%

5%

6%
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ResultsandfinancialpositionQ22023

Results
Grossprofitforthesecondquarterof2023amountedtoSEK148.5
(105.5)millionandthegrossprofitmarginwas36.4%(32.0%).Astrong
contributortothemarginimprovementduringthequarterwasthe
geographicalmixwherealargeshareoftherevenuewasattributable
totheDACHregionwithgenerallyhighprofitmargins,whichin
combinationwiththeeffectsofthegradualpriceadjustmentsimple-
mentedtowardsthecompany'sdistributorsandcustomershas
contributedtothestronggrossmarginduringthequarter.

TheGroup’soperatingprofitbeforedepreciation/amortisation
amountedtoSEK53.7(20.1)millionandtheEBITDAmarginwas
13.2%(6.1%).TheimprovedEBITDAmargincomparedwiththe
correspondingperiodlastyearwasmainlyattributabletothegood
profitabilityatgrosslevelincombinationwiththeefficiencyimprove-
ments that  resulted from the process initiated in the autumn of  
2022andtheresultingeconomiesofscale.Overall,thiscontributed
tothecompany’sabilitytosustainitsexternalandinternalcost 
baseduringthequarter,despitebeingweigheddownbytheimpact
ofthecurrentmacroclimateandhighinflationarypressures.

OperatingprofitamountedtoSEK 47.0(13.6)millionandthe
operatingmarginwas11.5%(4.1%).Profitbeforetaxamounted 
toSEK 46.5(13.3)millionandnetprofitamountedtoSEK 36.9 
(10.2)million.

Depreciation and amortisation
Depreciationandamortisationforthequarterwerechargedtothe
profitfortheperiodintheamountofSEK 6.7(6.5)million,ofwhich
SEK 0.8(0.7) millionwasthedepreciationoftangiblefixedassetsand
SEK 5.8(5.8)millionwastheamortisationofintangiblefixedassets.
Ofthis,SEK4.3(4.3)millionisamortisationofright-of-useassetsin
accordancewithIFRS16.
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Countries in regions
 
Nordic countries 
Denmark,FaroeIslands,Finland,Iceland,Norway,Sweden

Baltic countries 
Estonia, Latvia, Lithuania

Central Europe 
Austria,Germany,Switzerland

Eastern Europe 
CzechRepublic,Slovakia,Hungary,Poland,Romania

Southern and Western Europe 
Cyprus,France,Greece,Italy,Netherlands,Spain, 
UnitedKingdom,Belgium,Ireland,Luxembourg, 
Malta,Slovenia,Turkey

North America 
Canada, USA

APAC 
Australia,HongKong,India,Malaysia,Singapore, 
Taiwan,Thailand

Africa
South Africa

Growth per region Q1–Q2 2023 vs Q1–Q2 2022
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TILLVÄXT PER REGION Q1 2023 VS Q1 2022 FÖRSÄLJNING PER REGION Q1 2023

TILLVÄXT PER REGION Q1-Q2 2023 VS Q1-Q2 2022 FÖRSÄLJNING PER REGION Q1-Q2 2023

SalesQ1-Q2
Intotal,revenueforthefirsthalfof2023amountedtoSEK 801.6
(663.9)million,whichrepresentedagrowthof21%comparedtothe
correspondingperiodinthepreviousyear.

Nordic countries
IntheNordiccountries,totalrevenuesdecreasedby7%toSEK144.8
(156.2)millioninthefirsthalfof2023comparedtothesameperiod
lastyear.Despitethedecline,theunderlyinggrowthofnewdistri-
butorssofarin2023hasbeenatahighlevel,resultinginagradual
levellingoffoftherevenuedeclineinthefirsthalfoftheyear.

FaunPharmaAS,theGroup'ssubsidiaryandmanufacturingunit,
increasedexternalproductioninthefirsthalfof2023following
increasedsaleslinkedtothecompany'sFSSC22000certification. 
Asaresult,externalsalesincreasedby9%inthefirsthalfof2023 
toSEK48.2(44.3)millioncomparedtothesameperiodlastyear.

Overall, total revenues in the Nordic countries, Zinzino and Faun 
combined,accountedfor24%(31%)oftheGroup'stotalrevenues 
inthefirsthalfof2023.

Baltic countries
RevenueintheBalticcountriesinthefirsthalfof2023increasedby
23%comparedtothepreviousyearandamountedtoSEK42.7(34.7)
million.Thestronggrowthintheregioninthefirsthalfoftheyear 
wasmainlydrivenbyLithuaniawhichhashadhighdistributoractivity
andalargecustomerbaseforalongperiodoftime.Inaddition,sales
performancehasimprovedinbothLatviaandEstoniawithasignifi-
cantlyhighernumberofnewcustomersanddistributorscompared 
tothesameperiodlastyear.Overall,theBalticcountriesaccounted
for5%(5%)oftheGroup'stotalrevenuesinthefirsthalfof2023.

Central Europe
RevenueintheDACHregioninthefirsthalfof2023increasedby54%
comparedwiththepreviousyearandamountedtoSEK191.2(123.9)
million,whichcorrespondsto24%(19%)ofthetotalrevenueinthe
Groupduringtheperiod.Thisfollowsaverystrongperformancein
Germany,AustriaandSwitzerlandsofarthisyear,wherethelargecus-
tomerbasescontinuetogrowthroughwell-executedworkbythe
skilledandexperienceddistributorsintheregionwhohavebeenjoined
byneworganisationsthroughtheacquisitionofEnhanzzin2022.Over-
all,theDACHregionhasconsolidateditspositionasthemostprofit-
ableandgrowingregionintheGroupduringthefirsthalfof2023.

Eastern Europe
Theregion'srevenueinthefirsthalfof2023increasedby17%com-
paredtothepreviousyearandamountedtoSEK187.0(160.0)million,
mainlydrivenbythegoodsalesdevelopmentintheCzechRepublic
wherethedistributorsareworkingactivelytobuildandnurture 
thegrowingcustomerbase.Atthesametime,salesalsoincreased 
inSlovakia,HungaryandBulgaria,whichcontributedtotheregion
accountingfor23%(24%)oftheGroup'stotalrevenueinthefirst 
halfof2023.
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Q1–Q22023
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Southern & Western Europe
Theregion’srevenuesforthefirsthalfof2023increasedby49%com-
paredtolastyearandamountedtoSEK 111.5(74.7)million.Thestrong
performancewasmainlyattributabletotheNetherlands,whichto-
getherwiththeUKandthenewlylaunchedTurkishmarketaccounted
forthemajorityoftheregion'stotalrevenue,althoughmostofthe
region'sothercountriesalsoperformedwellinthefirsthalfof2023.
The region is still in the process of being built and the local sales 
managersareactivelyworkingwiththevariousdistributororganisa-
tions to build the customer bases and thereby increase the important 
subscriptionrevenues.Theregiontogetheraccountedfor14%(11%) 
oftheGroup'stotalrevenuesinthefirsthalfof2023.

North America
InNorthAmerica,revenueinthefirsthalfof2023increasedby20%
comparedtothesameperiodlastyearandamountedtoSEK39.1
(32.6)million.Duringthefirsthalfof2023,thelocalheadofsales
togetherwiththevariousdistributororganisationshavehadastrong
focus on increasing the number of distributors and developing the 
customerbaseandtheassociatedimportantsubscriptionrevenues.
NorthAmericaaccountedfor5%(5%)oftheGroup’stotalrevenues 
inthefirsthalfof2023.

APAC
TotalrevenueintheAPACregiondecreasedby13%compared 
tothecorrespondingperiodlastyearandamountedtoSEK 30.0 
(34.3)million.ThisfollowssolidgrowthinTaiwanduringthefirsthalf
of2023butweakerperformanceinothercountries.TheAPACregion
has had a more volatile sales performance than other regions since 
itsstart,largelyduetosevereandvaryingCOVID-relatedrestrictions,
whichsloweddownthedevelopmentandbuild-upofthedistribution
organisations,especiallyin2022.Inaddition,theregion’sdistributors
havegenerallyhadadifferentiatedstrategytobuildtheircustomer
base, resulting in a slightly more variable sales performance than 
otherregions.Overall,theAPACregionaccountedfor4%(5%)ofthe
Group'stotalrevenuesinthefirsthalfof2023.

Africa
SouthAfricaisZinzino'sfirstlocalestablishmentontheAfricanconti-
nent.Duringthefirsthalfof2023,therehasbeenacontinuedfocuson
building on the local distributor organisation and associated  customer 
base.Activityamongdistributorshasincreasedduringtheperiod,
resultinginahighnumberofnewcustomers.Intotal,revenueforthe
secondquarterof2023increasedby122%toSEK 7.1(3.2)millionfor
South Africa including the revenue for the other countries in the region 
which,asbefore,arehandledviaZinzino’sglobalwebshopinanticipa-
tionofthemarketsopeningundertheirownlocalflag.Thisrepresented
1%(0%)oftheGroup'stotalrevenuesinthefirsthalfof2023.

SalesperproductareaQ1–Q2
TheZinzinoHealthproductareaincreasedinthefirsthalfof2023by
23%toSEK687.4(559.8)millionandrepresented86%(84%)oftotal
revenue.ThenewSkincareproductareaincreasedby2%toSEK16.8
(11.2)million,representing2%(2%)oftotalrevenue.Externalsales 
inFaunPharmaASincreasedby9%comparedtothecorresponding
periodlastyearandamountedtoSEK 47.6(43.7)million,correspond-
ingto6%(7%)oftotalrevenue.Otherrevenue,includingcoffeesales,
amountedtoSEK 49.8(49.2)million,whichcorrespondedtothe
remaining6%(7%)ofrevenueforthesecondquarterof2023.
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Growthstrategy
AcommonfeatureofZinzino’semergingmarketsisthattheyare 
runbycommitteddistributorsworkinginastructuredandactiveway.
Theyhaveawidenetworkofcontactsacrosstheborderstoneigh-
bouringcountries,butwiththecompany'sgeographicexpansion,
alsooverlongerdistances.Workiscarriedoutwithastrongfocuson
Zinzino’sBalanceconcept,whichhasbeenpositivelyreceivedbya
largenumberofnewcustomersinmanynewmarkets.

Zinzinoisworkinglong-termandinvestingconsiderableresources 
inthedevelopmentofITsystemsandmarketingtools,whichgenerate
growthinboththeshortandthelongterm.Whenthecompany
implementsanexpansionintoanewmarket,thisoccursmainlywhen
thecompany’smarketanalysisshowsthattherearegoodopportuni-
tiestoestablishaneffectivesalesorganisationlocally.Thisisprimarily
achieved via contacts to the already-established sales organisations 
inneighbouringmarkets.Thisispreciselythereasonforthegood
salesperformanceinthecompany’snewlyestablishedmarkets.
Thesecontactscanoccasionallyalsocarryacrosscontinents,which
hasbeenbehindthelaunchinAustraliaandIndiaandtheongoing
newestablishmentprojectinAsia.Theestablishmentmodelfollows
thesameconceptforthevariousmarketswithcustomisationofweb-
sitesandmarketingmaterialsinthelocallanguages.Throughthe
globalwebshop,Zinzinocoversatotalofover100differentcountries
aroundtheworld.Thisapproachreducesthepressureontheorgani-
sationtoopenfull-scalemarkets,whichrequireslargeinternal
resourcesthatcannowbefullyallocatedtotheongoingprojects
aroundtheworld.

Resultsandf inancialposition 
Q1–Q22023
Results 
Grossprofitforthefirsthalfof2023amountedtoSEK279.2(204.8)
millionandthegrossprofitmarginwas34.8%(30.8%).Zinzinohas
for a long time made incremental price adjustments to its distribu-
torsandcustomers.Atthesametime,thegeographicalsalesmix
haschanged,withanincreasingshareofsalesinmarketswithgood
profitmargins.Inaddition,theremunerationmodelfortheglobal
distributorshasbeenreworked,whichoverallhascontributedto
astabilisationofthegrossmargindespiteincreasedcostsforraw
materialsandtransports.Inthefirsthalfof2023,theimpactofthe
measuresimplementedhascontributedtoasignificantimprovement 
inthegrossprofitmargincomparedtothesameperiodlastyear.

TheGroup’soperatingprofitbeforedepreciation/amortisation
amountedtoSEK98.1(45.8)millionandtheEBITDAmarginwas12.2%
(6.9%).TheimprovedEBITDAmargincomparedwiththecorrespond-
ingperiodlastyearwasmainlyattributabletothegoodprofitability 
atgrosslevelincombinationwiththeefficiencyimprovementsthat
resulted from the process implemented and the resulting economies 
ofscale.Overall,thiscontributedtothecompany’sabilitytosustain
itsexternalandinternalcostbaseduringthequarter,despitebeing
weigheddownbytheimpactofthecurrentmacroclimateandhigh
inflationarypressures.

Operatingprofitforthefirsthalfof2023amountedSEK84.8 
(33.8)millionandtheoperatingmarginwas10.6%(5.1%).Profitbefore
taxamountedtoSEK 83.4(33.2)millionandnetprofitamountedto
SEK 66.2(26.1)million.
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Inventories
TheGroup'stotalinventoriesonthebalancesheetdateamounted 
toSEK198.3(171.5)million,wherethecompanygenerallyhashigher
 inventorylevelstoensuredeliveries.Atthesametime,thecompany
hasincreasedthenumberofexternalwarehousesinlinewithits
strategicexpansiontomeetincreaseddemandandreducelead
timesinthedeliveryprocess.

Financial position
Onthebalancesheetdate,cashtotalledSEK 200.9(151.5)million.
Cashflowfromoperatingactivitiesforthefirsthalfof2023amounted
toSEK111.3(11.6)million.TheGroup’sequity/assetsratiowas24%
(20%).EquityintheGroupattheendoftheperiodamountedto
SEK 169.5(114.8)million,correspondingtoSEK 5.00(3.41)pershare.
The Board considers that cash and cash equivalents remain at a 
satisfactorylevel.

The Organisation
Duringtheautumnof2022,achangeandefficiencyimprovement
processwasinitiated,whichalsoaffectedtheorganisationintermsof
optimisingtheworkforce.Theprocesshascontinuedinthefirsthalf 
of2023.Thepurposeoftheprocesshasbeentophaseoutprocesses
withlowerreturnsandinvestmoreinthosethatareexpectedtogener-
atemorerevenue.Forthisreason,alocalheadofsaleswascontracted
duringthesecondquarterfortheestablishmentprojectinMexicoin
ordertosupporttheprojectteamattheheadofficelocallyandtobuild
anetworkofcontactswiththelocaldistributorsinMexico.

The number of employees in the Group at the end of the quarter 
totalled213(229)people,ofwhich128(139)werewomen.Inaddition,
19(22)peopleworkedattheGroupviaconsultingagreements,of
which7(6)werewomen.Thereductioninstaffisattributabletothe
efficiencyimprovementandcost-savingsprogrammecarriedoutby
thecompany.

The parent company
TheparentcompanyZinzinoAB(publ.)carriesoutestablishmentof
newmarkets,strategicdevelopmentandsupportstheresearchand
productdevelopmentofBioactiveFoodsAS.Theparentcompany's
revenueinthefirsthalfof2023totalledSEK8.7(18.7)million,of 
whichSEK7.5(16.8)millionwasintra-grouprevenue.Inaddition,the
companyhasreceiveddividendsfromsubsidiariestotallingSEK12.9
(12.6)million.TheprofitafterfinancialitemswasSEK 9.1(12.9)million.
Theparentcompany’scashandcashequivalentsattheendofthe
periodamountedtoSEK11.9(14.4)million.

Significant risks and uncertainties in operations
Thecompany'sgreatestriskslieinitsownorganisation'sabilityto
managecostsduringglobalexpansionincombinationwithpurchases
andaccesstorawmaterialsintheeventofhighinflationandthe
uncertainworldsituation.Inaddition,thereareriskswithcomplex 
ITsystemsmanagingsalesandcurrencyrisksasZinzinohasboth
revenuesandcostsinanumberofdifferentcurrencies.Therearealso
risksrelatedtocompliancewithlocalregulationswhenestablishingin
newmarkets.TheglobaloutbreakofCovid-19andtheconflictbetween
RussiaandUkrainealsopointstomajorrisksduetounexpectedevents
intheworldthathaveapotentiallymajorimpactonthecompany.For
anin-depthdescriptionofrisksandotheruncertaintyfactors,please
refertotheannualreportfor2022,whichisavailableviathecompany
website:https://www.zinzino.com/globalassets/media/reports/financial-
reports/2023/2023-06-08-kl-10.44---zinzino-annual-report-2022.pdf.   
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Comparedtotheannualreportfor2022publishedon28/04/2023, 
nonewriskshavebeenidentified.

Number of outstanding shares
Asof30/06/2023,thesharecapitalwasdividedinto33,863,813
shares,ofwhich5,113,392areAshares(1 vote)and28,750,421are 
Bshares(0.1 vote).Theshare’squotavalueisSEK0.10.Thecompany’s 
BsharesaretradedonNasdaqFirstNorthPremierGrowthMarket,
www.nasdaqomxnordic.com

Options programme
Asofthereportingdate,thecompanyhassixoutstandingoptions
programmes after the Board in the past quarter cancelled all 800,000 
warrantsofthe2021–01serieswithanexercisepriceofSEK140which
shouldhaveexpiredon31/05/2026.

Theremainingoptionsprogrammesarelargelyaimedattheexternal
distributororganisationintheGroup,butalsowithsomeallotment 
toemployeesofthecompany.

Thefirstoptionsprogrammecomprises800,000warrantsatan
exercisepriceofSEK18perBsharethatexpireson31/05/2024,of
which50,000havebeensubscribedforbytheGroup'smanagement
team.Otherwarrantsintheprogrammehavebeensubscribedbythe
company'sexternaldistributors.Asofthereportingdate,369,350
warrantshavealreadybeenexercisedforsharesubscriptionwithin
theframeworkofthisoptionprogramme.

Thesecondoptionsprogramcomprises1,000,000warrantsatan
exercisepriceofSEK45perClassBsharethatexpireson31/05/2025,
ofwhich220,000havebeensubscribedforbytheGroup'smanage-
mentteam,51,000bykeyemployeesand22,100byotherpersonnel.
Otherwarrantsintheprogrammehavebeensubscribedbythe
company'sexternaldistributors.Asofthereportingdate,36,033
warrantshavealreadybeenexercisedforsharesubscriptionwithin
theframeworkofthisoptionsprogramme.

Thethirdcomprises900,000warrantsatanexercisepriceof 
SEK56perBsharethatexpireson31/05/2027,ofwhich90,000have
beensubscribedforbythemanagementteamand165,000bykey
employees,allwithintheframeworkforthisoptionsprogramme.

Thefourthoptionsprogrammecovers120,000warrantsatan
exercisepriceofSEK 56perBsharewhichexpires31/05/2027.The
programmeisaimedexclusivelyattheBoardofDirectorsofZinzino
ABandasofthereportingdate100,000warrantshavebeensub-
scribedfor,ofwhich40,000bytheBoardChairand60,000bythe
othermembersoftheBoard,fullyinaccordancewiththeresolution 
oftheGeneralMeeting.

Twonewoptionsprogrammeswereapprovedatthecompany's
AnnualGeneralMeetingon31/05/2023.Thefirstcovers500,000
warrantsatanexercisepriceofSEK76.50perBshareexpiringon
31/05/2028andisaimedatkeypersonnelintheexternaldistributor
organisation.Asofthereportingdate,nowarrantshavebeensub-
scribedfororexercisedforsharesubscriptionwithintheframework
ofthisoptionprogramme.Thesecondoptionsprogrammecovers
500,000warrantsatanexercisepriceofSEK 63perBsharewhich
expires31/05/2026.TheprogrammeisaimedatGroupandsales
managementaswellaskeyemployeesinZinzinoABandasofthe
reportingdate78,000warrantshavebeensubscribedfor.

Ifallthewarrantsissuedasof30/06/2023areexercisedfor
subscriptionof3,414,617shares,thesharecapitaldilutionwillbe
approximately10%.
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InterimReportQ22023

Accounting principles 
TheconsolidatedfinancialstatementsforZinzinohavebeenprepared
inaccordancewiththeAnnualAccountsAct,RFR 1Supplementary
accountingrulesforgroups,andInternationalFinancialReporting
Standards(IFRS)andinterpretationsfromtheIFRSInterpretations
Committee(IFRSIC)asadoptedbytheEU.Theinterimreporthas
beenpreparedinaccordancewithIAS34,InterimReportingandthe
AnnualAccountsAct.Unlessspecificallystatedotherwise,allamounts
arereportedinSEKthousands.Informationinbracketsrefersto 
thecomparisonperiod.ForacompletedescriptionoftheGroup’s
accountingprinciples,seethecompany’sannualreportfor2022 
onthecompany’swebsite.

Annual General Meeting 
The2023annualmeetingofshareholderswasheldon31 Mayatthe
company’sofficeatHuldaMellgrensGata5inVästraFrölunda. 
For further information on the annual general meeting, please refer  
tothecompany’swebsitezinzino.com/bolagsstyrning.

Report calendar 
InterimreportQ32023publishedon16/11/2023
Year-endreport2023publishedon27/02/2024
Annualreport2023publishedon26/04/2024
InterimreportQ12024publishedon22/05/2024
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Group report 
Summary of f inancial position

  
Amounts in SEK thousands

01/04/2023
30/06/2023

01/04/2022
30/06/2022

01/01/2023
30/06/2023

01/01/2022
30/06/2022

01/01/2022
31/12/2022

Net sales 387,184 310,188 761,043 625,371 1,356,008

Other revenue 19,998 17,937 39,321 36,305 83,700

Ownworkcapitalised 674 1,329 1,234 2,210 3,364

Goods for resale and other direct costs -259,366 -223,972 -522,362 -459,099 -977,559

Gross profit 148,490 105,482 279,236 204,787 465,513

Externaloperatingexpenses -57,668 -47,636 -106,755 -83,971 -196,962

Personnel costs -37,128 -37,754 -74,394 -74,970 -156,491

Depreciation/amortisation -6,671 -6,467 -13,317 -12,063 -25,074

Operating profit 47,023 13,625 84,770 33,783 86,986

Netfinancialincome/expense -528 -373 -1,349 -592 2,178

Tax -9,575 -3,042 -17,178 -7,131 -20,689

PROFIT/LOSS FOR THE PERIOD 36,920 10,210 66,243 26,060 68,475

OTHER COMPREHENSIVE PROFIT/LOSS

Items that may be reclassified to profit/loss for the period

Currencyexchangedifferencesuponconversionof 
foreign subsidiaries 5,003 -275 228 3,924 7,882

Other comprehensive profit/loss for the period 5,003 -275 228 3,924 7,882

TOTAL COMPREHENSIVE PROFIT/LOSS FOR THE PERIOD 41,923 9,935 66,471 29,984 76,357

Profit/loss for the period attributable to:

Parent company shareholders 36,800 10,095 66,065 25,229 67,697

Non-controlling interest 120 115 178 831 778

TOTAL 36,920 10,210 66,243 26,060 68,475

Total comprehensive profit/loss for the period attributable to:

Parent company shareholders 41,803 9,820 66,293 29,153 75,579

Non-controlling interest 120 115 178 831 778

TOTAL 41,923 9,935 66,471 29,984 76,357

Earnings per share, calculated on the profit/loss for the period attributable to the parent company’s shareholders

Amounts in SEK

Earnings per share before dilution 1.09 0.30 1.95 0.75 2.01
Earnings per share after dilution 1.06 0.29 1.92 0.73 1.97
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Amounts in SEK thousands 30/06/2023 30/06/2022 31/12/2022

Fixed assets

Goodwill 73,002 68,086 72,830

Otherintangiblefixedassets 52,233 43,849 48,064

Equipment, tools and installations 16,255 12,759 17,222

Right-of-UseAssets 41,431 46,505 46,823

Financialfixedassets 7,070 4,851 5,762

Total fixed assets 189,991 176,050 190,701

Current assets

Inventories 198,259 171,518 184,768

Current receivables 75,890 44,691 66,269

Pre-paid costs and accrued revenues 46,222 44,586 47,635

Cashandbankbalances 200,865 151,463 161,880

Total current assets 521,236 412,258 460,552

TOTAL ASSETS 711,227 588,308 651,253

Equity

Share capital 3,394 3,370 3,386

Other contributed capital 39,300 35,838 39,300

Retainedearningsincludingprofit/lossfortheperiod 126,775 75,616 117,687

Total equity 169,469 114,824 160,373

Long-term liabilities

Leasing liabilities 25,791 28,693 31,412

Deferredtaxliability 4,601 3,239 4,706

Other long-term liabilities 27,089 26,434 32,313

Total long-term liabilities 57,481 58,366 68,431

Current liabilities

Accounts payable 45,990 44,414 35,159

Taxliabilities 20,077 4,436 9,969

Leasing liabilities 18,877 18,347 18,166

Other current liabilities 272,396 242,593 246,097

Accrued costs and deferred revenues 126,937 105,328 113,058

Total current liabilities 484,277 415,118 422,449

TOTAL EQUITY AND LIABILITIES 711,227 588,308 651,253

Group report 
Summary of f inancial position



20 Zinzino AB – Interim Report Q2 2023

Group report 
Summary of changes in equity  

 

Amounts in  
SEK thousands

Share  
capital

Ongoing  
rights issue

Other  
contributed  

capital
Conversion  

reserves

Retained ear-
nings including  

profit/loss for 
the period Total

Non- 
controlling 

 interest
Total  

Equity

Opening balance 
01/01/2022 3,370 7 35,823 -804 104,658 143,054 8,665 151,718

Profit/lossfortheperiod - - - - 25,229 25,229 831 26,060

Other comprehensive  
profit/lossfortheperiod - - - 3,707 - 3,707 - 3,707

Share repurchase - - - - -13 -13 - -13

Change of the minority - - - - -10 -10 10 -

Rightsissue - 8 - - 3,478 3,486 - 3,486

Issuedwarrants - - - - 816 816 - 816

Dividends - - - - -67,405 -67,405 -3,545 -70,950

Closing balance 
30/06/2022 3,370 15 35,823 2,903 66,753 108,863 5,961 114,824

Opening balance 
01/07/2022 3,370 15 35,823 2,903 66,753 108,863 5,961 114,824

Profit/lossfortheperiod - - - - 42,468 42,468 -53 42,415

Other comprehensive  
profit/lossfortheperiod - - - 2,976 - 2,976 - 2,976

Change of the minority - - - - -19 -19 19 -

Rightsissue 16 -15 3,477 - -3,478 - - -

Issuedwarrants - - - - 159 159 - 159

Closing balance 
31/12/2022 3,386 - 39,300 5,879 105,883 154,447 5,926 160,373

Opening balance 
01/01/2023 3,386 - 39,300 5,879 105,883 154,447 5,926 160,373

Profit/lossfortheperiod - - - - 66,065 66,065 178 66,243

Other comprehensive  
profit/lossfortheperiod - - - 227 - 227 - 227

Rightsissue - 8 - - 2,467 2,475 - 2,475

Issuedwarrants - - - - 1,769 1,769 - 1,769

Dividends - - - - -59,256 -59,256 -2,362 -61,618

Closing balance 
30/06/2023 3,386 8 39,300 6,106 116,928 165,727 3,742 169,469
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Group report 
Summaryofcashf lows

Amounts in SEK thousands
01/04/2023
30/06/2023

01/04/2022
30/06/2022

01/01/2023
30/06/2023

01/01/2022
30/06/2022

01/01/2022
31/12/2022

Operating activities

Profit/lossbeforefinancialitems 47,023 13,625 84,770 33,783 86,986

Depreciationandamortisation/write-downs 6,671 6,467 13,317 12,063 25,074

Currencyfluctuations 5,869 278 9,448 -132 2,165

Total 59,563 20,370 107,535 45,714 114,225

Interestreceived 525 55 636 147 364

Interestpaid -17 -427 -29 -739 -100

Taxpaid -3,761 -17,954 -8,166 -19,731 -30,039

Total -3,253 -18,326 -7,559 -20,323 -29,775

Cash flow from operating activities before  
changes in operating capital 56,310 2,044 99,976 25,391 84,450

Cash flow from changes in operating capital

Change in inventories -19,433 -2,621 -13,491 -9,790 -26,111

Change in current receivables -9,417 13,465 -8,208 4,853 -17,492

Change in current liabilities 18,875 7,605 33,036 -8,872 2,010

Total -9,975 18,449 11,337 -13,809 -41,593

Cash flow from operating activities 46,335 20,493 111,313 11,582 42,857

Investment activity

Investmentsinintangiblefixedassets -1,572 -6,038 -6,015 -10,991 -16,835

Investmentsintangiblefixedassets -274 -2,098 -1,247 -2,657 -8,100

Investmentsinfinancialfixedassets - -10,294 -134 -10,348 -10,490

Cash flow from investment activities -1,846 -18,430 -7,396 -23,996 -35,425

Financing activities

Amortisation of lease liabilities  
attributable to lease agreements -4,970 -4,666 -9,920 -8,752 -18,340

Issuanceofoptions 1,755 82 1,769 816 975

Rightsissue 2,473 3,486 2,475 3,486 3,486

Dividends -59,256 -67,405 -59,256 -67,405 -67,405

Cash flow from financing activities -59,998 -68,503 -64,932 -71,855 -81,284

CASH FLOW FOR THE PERIOD -15,509 -66,440 38,985 -84,269 -73,852

Cash and cash equivalents at start of period 216,374 217,903 161,880 235,732 235,732

Cash and cash equivalents at end of period 200,865 151,463 200,865 151,463 161,880



22 Zinzino AB – Interim Report Q2 2023

Parent company report 
Summary income statement

 
Amounts in SEK thousands

01/04/2023
30/06/2023

01/04/2022
30/06/2022

01/01/2023
30/06/2023

01/01/2022
30/06/2022

01/01/2022
31/12/2022

Net sales 4,965 5,000 8,630 16,670 26,970

Other revenue 105 - 105 2,064 2,066

Goods for resale and other direct costs - - - -8,203 -8,218

Gross profit 5,070 5,000 8,735 10,531 20,818

Externaloperatingexpenses -5,268 -4,908 -8,503 -9,670 -18,865

Depreciation/amortisation -103 -157 -206 -314 -628

Operating profit -301 -65 26 547 1,325

Netfinancialincome/expense 9,661 12,020 9,030 12,381 73,881

Tax - 140 - -65 -100

PROFIT/LOSS FOR THE PERIOD 9,360 12,095 9,056 12,863 75,106

Therearenoitemsintheparentcompanyreportedasothercomprehensiveprofit/loss,sothecomprehensiveprofit/lossmatches
theprofit/lossfortheperiod.
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Amounts in SEK thousands 30/06/2023 30/06/2022 31/12/2022

Fixed assets

Intangiblefixedassets 17,090 9,006 12,667

Tangiblefixedassets 19 27 23

Financialfixedassets 135,417 140,603 135,417

Total fixed assets 152,526 149,636 148,107

Current assets

Current receivables 2,758 24 1,730

Intra-groupreceivables 24,891 14,448 13,458

Pre-paid costs and accrued revenues 484 2,456 350

Cashandbankbalances 11,946 14,428 1,555

Total current assets 40,079 31,356 17,093

TOTAL ASSETS 192,605 180,992 165,200

Equity

Restricted equity

Share capital 3,386 3,370 3,386

Ongoing rights issue 8 15 -

Fundfordevelopmentexpenditures 17,090 9,006 12,667

Unrestricted equity

Share premium reserve 39,946 48,632 48,631

Retainedearningsincludingprofit/lossfortheperiod 9,056 -6,113 52,525

Total equity 69,486 54,910 117,209

Long-term liabilities

Long-term liabilities 18,820 25,959 25,960

Total long-term liabilities 18,820 25,959 25,960

Current liabilities

Intra-groupcurrentliabilities 90,681 86,657 16,426

Other current liabilities 11,964 12,913 4,784

Accrued costs and deferred revenues 1,654 553 821

Total current liabilities 104,299 100,123 22,031

TOTAL EQUITY AND LIABILITIES 192,605 180,992 165,200

Parent company report 
Summary of f inancial position
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Parent company report 
Summary of changes in equity  

 

Amounts in SEK thousands Share capital
Ongoing  

rights issue

Fund for  
development 
expenditures

 
 

Share 
 premium 

reserve

Retained ear-
nings including  

profit/loss for 
the period

Total  
Equity

Opening balance 01/01/2022 3,370 7 4,910 45,154 52,438 105,879

Profit/lossfortheperiod - - - - 12,863 12,863

Capitalisation of development costs - - 4,406 - -4,406 -

Releasefollowingamortisationof
 development costs for the year - - -310 - 310 -

Rightsissue - 8 - 3,477 - 3,485

Issuedwarrants - - - - 87 87

Dividends - - - - -67,405 -67,405

Closing balance 30/06/2022 3,370 15 9,006 48,631 -6,113 54,910

Opening balance 01/07/2022 3,370 15 9,006 48,631 -6,113 54,910

Profit/lossfortheperiod - - - - 62,243 62,243

Capitalisation of development costs - - 3,971 - -3,971 -

Releasefollowingamortisationof
 development costs for the year - - -310 - 310 -

Rightsissue 16 -15 - - - 1

Issuedwarrants - - - - 56 56

Closing balance 31/12/2022 3,386 - 12,667 48,631 52,525 117,209

Opening balance 01/01/2023 3,386 - 12,667 48,631 52,525 117,209

Profit/lossfortheperiod - - - - 9,056 9,056

Capitalisation of development costs - - 4,625 - -4,625 -

Releasefollowingamortisationof
 development costs for the year - - -202 - 202 -

Rightsissue - 8 - 2,467 - 2,475

Issuedwarrants - - - - 2 2

Dividends - - - -11,152 -48,104 -59,256

Closing balance 30/06/2023 3,386 8 17,090 39,946 9,056 69,486
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Parent company report 
Summaryofcashf lows

Amounts in SEK thousands
01/04/2023
30/06/2023

01/04/2022
30/06/2022

01/01/2023
30/06/2023

01/01/2022
30/06/2022

01/01/2022
31/12/2022

Operating activities

Profit/lossbeforefinancialitems -301 -65 26 547 1,325

Depreciationandamortisation/write-downs 103 157 206 314 628

Currencyfluctuations 200 -182 69 51 284

Total 2 -90 301 912 2,237

Interestreceived 290 128 384 239 636

Taxpaid -52 -1,736 -103 -1,813 -1,916

Total 238 -1,608 281 -1,574 -1,280

Cash flow from operating activities before  
changes in operating capital 240 -1,698 582 -662 957

Cash flow from changes in operating capital

Change in current receivables -9,570 6,186 -12,596 12,314 13,794

Change in current liabilities 57,064 61,680 70,468 64,379 51,500

Cash flow from operating activities 47,734 66,168 58,454 76,031 66,251

Investment activity

Investmentsinintangiblefixedassets -1,496 -2,526 -4,195 -4,406 -7,533

Investmentsinfinancialfixedassets - -10,459 - -10,483 -10,505

Cash flow from investment activities -1,496 -12,985 -4,195 -14,889 -18,038

Financing activities

Issuanceofoptions - 82 2 87 143

Rightsissue 2,473 3,486 2,475 3,486 3,486

Dividendsreceived 12,911 12,647 12,911 12,647 12,647

Dividends -59,256 -67,405 -59,256 -67,405 -67,405

Cash flow from financing activities -43,872 -51,190 -43,868 -51,185 -51,129

CASH FLOW FOR THE PERIOD 2,366 1,993 10,391 9,957 -2,916

Cash and cash equivalents at start of period 9,580 12,435 1,555 4,471 4,471

Cash and cash equivalents at end of period 11,946 14,428 11,946 14,428 1,555
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April – June 2023 Zinzino Faun
Group  

elimination Total Group

Net sales 366,875 37,146 -16,837 387,184

Other revenue 19,692 306 - 19,998

Ownworkcapitalised 674 - - 674

Goods for resale and other direct costs -250,407 -25,796 16,837 -259,366

Gross profit 136,834 11,656 - 148,490

Externaloperatingexpenses -55,318 -2,350 - -57,668

Personnel costs -32,135 -4,993 - -37,128

EBITDA 49,381 4,313 - 53,694

Depreciation/amortisation -5,480 -1,191 - -6,671

Operating profit 43,901 3,122 - 47,023

April – June 2022 Zinzino Faun
Group  

elimination Total Group

Net sales 289,649 35,322 -14,783 310,188

Other revenue 17,480 457 - 17,937

Ownworkcapitalised 1,329 - - 1,329

Goods for resale and other direct costs -215,590 -23,165 14,783 -223,972

Gross profit 92,868 12,614 - 105,482

Externaloperatingexpenses -45,807 -1,829 - -47,636

Personnel costs -32,781 -4,973 - -37,754

EBITDA 14,280 5,812 - 20,092

Depreciation/amortisation -5,121 -1,346 - -6,467

Operating profit 9,159 4,466 - 13,625

Description of segments and main activities 
Abusinesssegmentispartofacompanywhichcarriesout
businessactivitiesfromwhichitcanobtainrevenueandincur
costs,thecontributionofwhichisregularlyreviewedbythe
company’shighestexecutivedecision-maker,andforwhich 
thereisindependentfinancialinformation.

Thecompany’sreportingofbusinesssegmentsisinlinewiththe
internalreportingtothehighestexecutivedecision-maker.The
highestexecutivedecision-makeristhepositionthatassessesthe
earnings of the business segment and decides on the allocation of 
resources.TheCEOisthehighestexecutivedecision-makertogether
withtheGroupCFOandthecontrollermanager.Together,theyform
thestrategicsteeringgroupatZinzino.Thestrategicsteeringgroup
assessestheoperationsbasedonthetwobusinesssegments
ZinzinoandFaun.Thesteeringgroupmainlyusesprofit/lossbefore
financialitemsintheassessmentofbusinesssegmentearnings. 
The main segment of the business ”Zinzino” is divided mainly into 
theproductareasofHealth,SkincareandOtherrevenues.

The product area Health includes the sub-areas of Balance, 
ImmuneSupplementandWeightControl.Theproductarea

SkincareincludesSkinserumandproductsfromtheacquired
brandHANZZ+HEIDII.Othernetsalesconsistmainlyofevent 
salesandthecoffeerange.Otherrevenueconsistsmainlyof
freightandreminderfees.AllsalesaremadeviatheZinzino’s
websitewww.zinzino.comwiththehelpofthecompany’s
independentsalesorganisation,whichgoesunderthenames 
ofdistributorsorPartners.
 
ThesecondsegmentreferstotheNorwegianproductionunit
FaunPharmaAS,knownas“Faun”,whichconductsproduction
andsalestoexternalcustomersthatarenotsubjecttoZinzino’s
standardsalesconcept.SalesfromFauncompriseexclusively
contractproductionoffoodsupplementstodifferentcustomers.

Segment revenues and earnings
Totalrevenuesandearningsbeforefinancialitemsistheresult
metricreportedtothestrategicsteeringgroupatZinzino. 
Ananalysisofthegroup’srevenuesandearningsforthetwo
reportingoperatingsegmentsissetoutbelow:
 
•  Zinzino
•  Faun Pharma AS

Note 1
Segment information
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January – June 2023 Zinzino Faun
Group  

elimination Total Group

Net sales 713,425 79,128 -31,510 761,043

Other revenue 38,729 592 - 39,321

Ownworkcapitalised 1,234 - - 1,234

Goods for resale and other direct costs -500,000 -53,872 31,510 -522,362

Gross profit 253,388 25,848 - 279,236

Externaloperatingexpenses -101,498 -5,257 - -106,755

Personnel costs -61,566 -12,828 - -74,394

EBITDA 90,324 7,763 - 98,087

Depreciation/amortisation -10,931 -2,386 - -13,317

Operating profit 79,393 5,377 - 84,770

January – June 2022 Zinzino Faun
Group  

elimination Total Group

Net sales 581,715 73,417 -29,761 625,371

Other revenue 35,655 650 - 36,305

Ownworkcapitalised 2,210 - - 2,210

Goods for resale and other direct costs -438,132 -50,728 29,761 -459,099

Gross profit 181,448 23,339 - 204,787

Externaloperatingexpenses -79,858 -4,113 - -83,971

Personnel costs -62,851 -12,119 - -74,970

EBITDA 38,739 7,107 - 45,846

Depreciation/amortisation -9,319 -2,744 - -12,063

Operating profit 29,420 4,363 - 33,783

January – December 2022 Zinzino Faun
Group  

elimination Total Group

Net sales 1,280,266 147,271 -71,529 1,356,008

Other revenue 82,107 1,593 - 83,700

Ownworkcapitalised 3,364 - - 3,364

Goods for resale and other direct costs -946,846 -102,242 71,529 -977,559

Gross profit 418,891 46,622 - 465,513

Externaloperatingexpenses -188,767 -8,195 - -196,962

Personnel costs -126,984 -29,507 - -156,491

EBITDA 103,140 8,920 - 112,060

Depreciation/amortisation -19,433 -5,641 - -25,074

Operating profit 83,707 3,279 - 86,986
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April – June 2023

 
Zinzino

 
Faun

 
Total Group

Net sales 366,876 20,308 387,184

Revenue from external customers 366,876 20,308 387,184

GoodswithinZinzinoHealth 354,012 - 354,012

GoodswithinZinzinoSkincare 8,292 - 8,292

SalesofexternalgoodsFaun - 20,308 20,308

Event and other sales 4,572 - 4,572

TOTAL 366,876 20,308 387,184

April – June 2022
 

Zinzino
 

Faun
 

Total Group

Net sales 289,649 20,539 310,188

Revenue from external customers 289,649 20,539 310,188

GoodswithinZinzinoHealth 276,414 - 276,414

GoodswithinZinzinoSkincare 8,154 - 8,154

SalesofexternalgoodsFaun - 20,539 20,539

Event and other sales 5,081 - 5,081

TOTAL 289,649 20,539 310,188

January – June 2023
 

Zinzino
 

Faun
 

Total Group

Net sales 713,425 47,618 761,043

Revenue from external customers 713,425 47,618 761,043

GoodswithinZinzinoHealth 687,426 - 687,426

GoodswithinZinzinoSkincare 16,752 - 16,752

SalesofexternalgoodsFaun - 47,618 47,618

Event and other sales 9,247 - 9,247

TOTAL 713,425 47,618 761,043

Revenues 
Salesbetweensegmentsarecarriedoutonmarketterms. 
Asrevenuefromexternalpartiesisreportedtothestrategic
steeringgroup,theyarevaluedinthesamewayasintheGroup’s
statementofcomprehensiveprofit/loss.

SaleswithintheentireZinzinosegmentaremadeviathe 
webshoptoZinzino'scustomersanddistributorsinthevarious
salesmarket.Thegoodsaresoldmainlythroughsubscriptions
whichrunforafixedperiodof6monthsandcontinueuntil
furthernoticeuntilthecustomerterminatesthesubscription. 
Allrevenuesarerecognisedwhenthegoodsaredeliveredtothe
customerinaccordancewithIFRS15.

For2023,therehasbeenachangeinproductgroups,where
ZinzinoSkincarehasbeenremovedfromZinzinoHealthandthe

formerproductgroupZinzinoCoffeeisincludedinEventand
othersalesinstead.Comparativefiguresfrompreviousyearshave
beenadjustedasabove.

Formoreinformationregardingtheproducts,seenote2.5.1 
inthe2022annualreportregardingtheprinciplesofrevenue
recognition.

ExternalgoodsFaunreferstogoodsproducedoncontractfor 
anexternalcustomer.Revenueisrecognisedwhenthegoodsare
deliveredtothecustomerinaccordancewithIFRS 15,seeNote
2.5.1inthe2022annualreportonrevenuerecognitionprinciples.

Eventsandotherservicesrefertorevenueinconnectionwith
distributorconferences.

Note 2
Net sales
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January – June 2022

 
Zinzino

 
Faun

 
Total Group

Net sales 581,716 43,655 625,371

Revenue from external customers 581,716 43,655 625,371

GoodswithinZinzinoHealth 559,779 - 559,779

GoodswithinZinzinoSkincare 11,231 - 11,231

SalesofexternalgoodsFaun - 43,655 43,655

Event and other sales 10,706 - 10,706

TOTAL 581,716 43,655 625,371

January – December 2022
 

Zinzino
 

Faun
 

Total Group

Net sales 1,280,266 75,742 1,356,008

Revenue from external customers 1,280,266 75,742 1,356,008

GoodswithinZinzinoHealth 1,191,272 - 1,191,272

GoodswithinZinzinoSkincare 57,692 - 57,692

SalesofexternalgoodsFaun - 75,742 75,742

Event and other sales 31,302 - 31,302

TOTAL 1,280,266 75,742 1,356,008

 
Purchase of goods and services

01/04/2023
30/06/2023

01/04/2022
30/06/2022

01/01/2023
30/06/2023

01/01/2022
30/06/2022

01/01/2022
31/12/2022

SaeleInvest&ConsultingAS* 9,755 8,162 18,456 16,028 34,510

Prosperity ApS** 1,520 1,448 3,074 2,842 6,011

TOTAL 11,275 9,610 21,530 18,870 40,521

 
Sales of goods and services

01/04/2023
30/06/2023

01/04/2022
30/06/2022

01/01/2023
30/06/2023

01/01/2022
30/06/2022

01/01/2022
31/12/2022

SaeleInvest&ConsultingAS 105 - 105 - 1,566

TOTAL 105 - 105 - 1,566

Asof30/06/2023,thedebttoSaeleInvest &ConsultingASrelatingtosalescommissionsamountstoSEK 0(0)thousandandto 
ProsperityApStoSEK 70(0)thousandintheGroup.Allsalescommissionspaidtorelatedpartieswithsignificantinfluencearecalculated
onthesamecommissionplanandunderthesametermsasforallotherdistributorswithinZinzino’sglobalsalesorganisation.

ThereisareceivablefromProsperityApSamountingtoSEK1,337(1,950)thousandasat30/06/2023.Thereceivablerelatestoa
paymentaccordingtoagreementfor75%ofthecompany'sestablishmentcostsinAustraliain2019/2020.

* Referstosalescommissionsto/purchasesfromSaeleInvestandConsulting AS,whichiscontrolledbyÖrjanSaeleandwho,through
thecompany’sshareholdinginZinzino AB,isdefinedasapersonwithsignificantinfluence.

**ReferstosalescommissionstoProsperityApS(formerlyOhHappyDayApS),whichiscontrolledbyPeterSörensenandwho,
throughthecompany’sshareholdinginZinzino AB,isdefinedasapersonwithsignificantinfluence.

Note 3
Transactionswithrelatedparties
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SEK
01/04/2023
30/06/2023

01/04/2022
30/06/2022

01/01/2023
30/06/2023

01/01/2022
30/06/2022

01/01/2022
31/12/2022

Earnings per share before dilution 1.09 0.30 1.95 0.75 2.01

Earnings per share after dilution 1.06 0.29 1.92 0.73 1.97

Earnings metric used in the calculation  
of earnings per share
Earnings attributable to shareholders of the parent 
company used in the calculation of earnings per share 
before and after dilution

36,800 10,095 66,065 25,229 67,697

Number of shares

Weighted average number of ordinary shares in 
 calculating earnings per share before dilution 

33,861,742 33,702,278 33,861,156 33,702,278 33,731,333

Adjustment for calculation of earnings per share  
after dilution (of warrants)
Weighted average number of ordinary shares and 
 potential ordinary shares used as denominator in 
 calculating earnings per share after dilution

34,580,475 34,295,074 34,454,237 34,423,770 34,307,847

Note 4
Earnings per share

Nosignificanteventsforthecompanyhaveoccurredaftertheendofthereportingperiod.

Note 5
Events after the end of the interim period
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Thecompanypresentscertainfinancialmetricsintheinterim
reportthatarenotdefinedinaccordancewithIFRSortheAnnual
AccountsAct.Thecompanybelievesthatthesemetricsprovide
valuableadditionalinformationtoinvestorsandthecompany’s
managementastheyallowthecompany’sperformancetobe

evaluated.Sincenotallcompaniescalculatefinancialmetrics 
inthesameway,thesearenotalwayscomparablewiththe
metricsusedbyothercompanies.Thesefinancialmetricsshould
thereforenotbeconsideredasasubstituteformetricsdefined
inaccordancewithIFRS.

ALTERNATIVE KEY FIGURES DEFINITION PURPOSE

Sales growth The total revenue as a percentage change 
comparedwiththetotalrevenueforthe
 correspondingperiodofthepreviousyear.

Thismetricisusefultofollowasitshowsthe
sales trend intheGroup.

Gross profit Profitfromtotalrevenuelessgoods 
forresale.

Thismetricisusefultoexaminetoseejust 
thenetsalesduringtheperiod,whichcanbe
usedintheincomeandcostanalyses.

EBITDA Operatingprofitbeforedepreciation/ 
amortisationandwrite-downs.

This metric is relevant for creating an 
understandingofthecompany’soperational
business,regardlessoffinancingand
depreciationoffixedassets.

EBITDA margin EBITDAasapercentageoftotalrevenues 
fortheperiod.

This metric is relevant to create an 
understandingofoperationalprofitability
andasthemetricexcludesdepreciation, 
thismargingivesthestakeholdersaclearer
pictureofthecompany’scentralprofitability.

Operating profit/loss (EBIT) Operatingprofit/lossbeforefinancial 
itemsandtaxes.

Thismetricillustratesprofitabilityregardless
ofthetaxrateforcorporationtaxand
irrespectiveofthecompany’sfinancial
structure.

Net margin Profit/lossfortheperiodasapercentage 
oftotalrevenuesfortheperiod.

Thismetricillustratesthecompany’s
profitability.

Equity per share before  
dilution

Equity in relation to the number of  
outstanding shares on the balance  
sheetdate.

Thismetricmeasuresthecompany’snet
valuepershareandshowswhetherthe
companyisincreasingtheshareholders’
capitalovertime.

Cash flow from operating  
activities 

Cashflowfromoperationalbusiness
 including changes in the operating  
profit/loss.

Thismetricmeasuresthecashflowthe
 company generates before capital 
investmentsandcashflowattributedto 
thecompany’sfinancing.

Equity/assets ratio Equity in relation to the balance  
sheettotal.

Thismetricisanindicatorofthecompany’s
leveragetofinancethecompany.

Adjusted EBITDA and  
Adjusted EBITDA margin

Thedefinitionofkeyfiguresdescribed
above,excludingitemsaffecting
comparability.

Themetricisimportantforbreaking 
downandcreatinganunderstandingof 
theeffectregardingitemsaffecting
comparability.

Items affecting comparability Itemsaffectingcomparabilityarereported
separatelyinthefinancialstatementswhen
thisisnecessarytoexplainthegroup’s
results.”Itemsaffectingcomparability”
meanssignificantrevenueorexpenseitems
that are  reported separately due to the 
significanceoftheirnatureoramount.

Themetricissignificantforcreatingan
understandingofitemsaffecting
comparability.

Note 6
FinancialmetricsnotdefinedinaccordancewithIFRS



 

32 Zinzino AB – Interim Report Q2 2023

Gothenburg,  
31August2023

TheBoardofDirectorsandtheCEOcertifythatthereportfortheperiod1January–30June
2023givesafairoverviewoftheparentcompanyandGroup’soperations,positionand
earningsanddescribessignificantrisksanduncertaintiesfacedbytheparentcompanyand 
thecompaniesintheGroup.

Formoreinformation,pleasecallDagBergheimPettersen,ChiefExecutiveOfficer,ZinzinoAB.

Zinzino AB 
HuldaMellgrensgata5 
42132VästraFrölunda
Email:info@zinzino.com
Tel:+46(0)31-7717150 
Gothenburg,31August2023

Hans Jacobsson Pierre Mårtensson Ingela Nordenhav
Board Chair BoardMember BoardMember

 

Staffan Hillberg Anna Frick Dag Bergheim Pettersen
BoardMember BoardMember CEO

Auditor's audit report
Thisinterimreporthasnotbeentheobjectofareviewbythecompany’sauditors.
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