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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–ZinzinosharesarelistedfortradingontheAktietorget 
stockmarket.

2011–TheGroupwasexpandedwithcompaniesinEstonia 
andLithuania.

2012–CompanieswerestartedinLatviaandIceland.

2013–AcompanyislaunchedintheUSA.

2014–TheGroupfurtherexpandswithcompaniesinPolandand 
theNetherlands.Inthesameyear,ZinzinoABacquires
BioActiveFoodsASand85%ofsharesinFaunPharmaAS.
This year, Zinzino AB is also listed for trading on Nasdaq  
OMXFirstNorth.

2015–AcompanyislaunchedinCanadaandtheownershipshare 
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 –SaleslaunchinTurkeyandMexico.
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ZinzinoYear-EndReport2023

October– December

•TotalrevenueamountedtoSEK527.9(429.3)million,correspondingtoagrowthof23%(7%)

•GrossprofitamountedtoSEK202.0(149,8)millionandthegrossprofitmarginwas38.3%(34.9%)

•EBITDAamountedtoSEK71.3(40.8)millionandtheEBITDAmarginwas13.5%(9.5%)

•CashflowfromoperatingactivitiestotalledSEK30.4(7.7)million

• Several establishment processes initiated in South America

•LaunchofnewcustomerloyaltyprogrammeandExpressStarttoolforZinzinodistributors

•ChangeofCertifiedAdvisertoCarnegieInvestmentBankAB(publ.)

January – December

•TotalrevenueamountedtoSEK1,766.4(1,443.1)million,correspondingtoagrowthof22%(5%)

•GrossprofitamountedtoSEK648.0(465.5)millionandthegrossprofitmarginwas36.7%(32.3%)

•EBITDAamountedtoSEK240.6(112.1)millionandtheEBITDAmarginwas13.6%(7.8%)

•CashflowfromoperatingactivitiestotalledSEK246.1(42.9)million

•Forthefinancialyear2023,Zinzino’sBoardofDirectorsproposesadividendtoshareholders 
ofSEK3.00(1.75)pershareequivalentofatotalSEK102.7(59.3)millionpriortoanypotential 
untiltheAnnualGeneralMeeting

•LiquidassetsonthebalancesheetdatewereSEK321.2(161.9)million

EventsaftertheReportPeriod

•AstrategicpartnershipwasenteredinEuropewiththeNorthAmericandirectsalescompanyACN,
whichinconnectionwiththeagreementinvestedin149,468ZinzinoBsharesforSEK10.4million
viaadirectednewissue.
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Our best year – record 
profitablegrowth
Weareverypleasedwith2023andtheconcludingfourthquarter.
Thequartergeneratedrecordhighprofitabilitycombinedwith
growthof23%comparedtothepreviousyear.

TotalrevenuesforthepastyearamountedtoSEK1,776millionand
thiswascombinedwithaverystrongEBITDAmarginof13.6%,giving
usourbestoverallyearever.Profitabilityinthelastquarterofthe
yearwasasstrongasearlierintheyear,largelyduetotheeconomies
ofscaleachievedwhencombininggrowthandstreamliningopera-
tions.Thecrowninggloryisthatwecanproposetothemeetingan
increaseddividendtoSEK3pershare,whichisalmostadoubling
fromtheSEK1.75wedistributedlastyear.Itmakesmeveryhappy
thatwecangiveourshareholderssuchagoodreturnontheir 
sharesandIhopethatwewillbeabletomaintainanddevelopthis
dividendlevel.

Very strong fourth quarter and full year 2023 – now looking 
ahead to the future
Wearereallyverypleasedwiththefourthquarterandfullyear2023
ineverypossibleway.BothIandtheorganisationwillsoonhave 
putthepastyearbehindus,withonlyanAnnualGeneralMeetingand
thepublicationoftheannualreportremaning.Thefocushasnow
shiftedtothenewyearwhereweareallgearingupfornewtasksand
settingthecourseforeverythingwewillachievein2024.Webarely
havetimetostopandenjoythegreatresultswehaveachieved
together,whichIthinkisrathertypicalforus.Weareconstantly
pushingforwardandareverypleasedwithallthenewthingswe
continuetocreate.

Acquisitions and economies of scale
We have noticed a large increase in companies in our industry 
lookingfornewownersorsomeformofcollaboration.Wehave
completedfouracquisitionsinthelastfewyears,andallthese
companiesarenowfullyintegratedintoZinzino’sbusinessmodel
andsystems.Weareworkingactivelytocreategrowththrough
strategicacquisitionsinadditiontothemorenormalorganicgrowth
modelthatwehavemasteredsowellinthepast.Combinedwith 
thegrowthstrategy,weareworkingsimultaneouslytofine-tune
synergiesandimprovementswithafocusoneconomiesofscale 
andprofitability.InJanuary2024,weenteredintojustsucha
partnershipwithACN,whichwillbringusadditionalbenefitsand
generategrowthinthecomingyears.

Wewillcontinuetofollowourplanandbelieveinfurtheradded
growthgoingforward,resultinginincreasedeconomiesofscale. 
Thisinturnwillallowustocontinuedevelopourcompany,enter 
evenmoremarkets,makemoreinvestmentsandcarryoutmore
mergersandacquisitions.
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Economiesofscalecanbesummarisedasincreasedgrowthcom-
binedwithlowercostsperincreasedSEKinsales,whichinturn
providesbettermargins.Economiesofscalecanalsobeexplained
bythefactthatwehavecertaincoststhatarerelativelyfixedand
thatarenotaffectedtothesameextentwhensalesincrease.Wesee
thattheeconomiesofscalethatIhavementionedmanytimesalready
havenowfullymaterialised,whichhasresultedinstronggrowth 
andhighsalesvolumesinourmostprofitablemarkets,whichinturn
givesusthegreatlyimprovedprofitmarginsthatwenowsee.

2024
Welookforwardtoaverysuccessful2024.Wewillopennewmarkets
andlaunchnewproductsbutalsofocusmoreonourimportant
existingmarkets.Wewillfocusonsimplifyingandimprovingthe
businessbyincreasingourefficiencyandquality.Wewillfocuson
preventivehealthandprofitablegrowth,creatingagreatcompany
forourshareholders,employees,customersandpartners.

Inspire Change in Life 
Dag Bergheim Pettersen 
CEO Zinzino 
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Zinzino’soutlookandf inancialgoals
TheaveragegrowthinsalesatZinzinofortheperiod2024–2026shallbeaminimumof20%andoperatingmargin
beforedepreciation/amortisationshallincreasetoover10%.Thedividendpolicyshallbeatleast50%oftheGroup's 
netprofitaslongasliquidityandtheequity/assetsratioallow.

Key group figures
01/10/2023
31/12/2023

01/10/2022
31/12/2022

01/01/2023
31/12/2023

01/01/2022
31/12/2022

Total revenue 527.9 429.3 1,766.4 1,443.1

Net sales 497.3 400.6 1,674.8 1,356.0

Salesgrowth 23% 7% 22% 5%

Grossprofit 202.0 149.8 648.0 465.5

Grossprofitmargin 38.3% 34.9% 36.7% 32.3%

Operatingprofitbeforedepreciationandamortisation 71.3 40.8 240.6 112.1

Operating margin before depreciation and amortisation 13.5% 9.5% 13.6% 7.8%

Operatingprofit 59.6 34.8 208.8 87.0

Operating margin 11.3% 8.1% 11.8% 6.0%

Profit/lossbeforetax 59.1 38.0 210.0 89.2

Netprofit 44.3 28.2 164.0 68.5

Net margin 8.4% 6.6% 9.3% 4.7%

Netearningspershareaftertaxbeforedilution.SEK 1.30 0.83 4.83 2.01

Netearningspershareaftertaxatfulldilution.SEK 1.26 0.82 4.73 1.97

Cashflowfromoperatingactivities 30.4 7.7 246.1 42.9

Cash and cash equivalents 321.2 161.9 321.2 161.9

Equity/assets ratio 31.3% 24.6% 31.3% 24.6%

Equitypersharebeforedilution.SEK 7.77 4.74 7.78 4.75

Number of issued shares on average for the period 33,941,596 33,817,551 33,885,937 33,731,333

Average number of shares issued 
fortheperiodwithfulldilution 35,217,663 34,251,451 34,612,867 34,307,847

Financial Summary (SEKmillion)
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Signif icant events during 
and after the fourth 
quarterof2023

Launch of new customer loyalty programme and  
Express Start for distributors
Duringthefourthquarter,Zinzinointroducedanewcustomer
loyaltyprogrammeforitscustomers.Thepurposeoftheloyalty
programmeistoextendthelengthofcustomersubscriptions 
and thereby  increase the important recurring subscription  
revenuesinthelongerterm.

Inaddition,duringZinzino'sannualevent,anewimportanttool 
forthecompany'sdistributorswasintroduced:ExpressStart. 
Thiscomprehensivecompendiumspans216pagesandservesas
bothahandbookfornewdistributorsforwhentheyfirstjoinand 
adailyworkbookforestablisheddistributors.Withthemanual’s 
stepbystepinstructionshowZinzino’sbusinesssystemworks, 
the tool is hoped to simplify the sales process for the distributors 
andtherebyincreaseinflowofnewcustomersanddistributors. 
Thetoolistranslatedto28differentlanguagesandavailabletothe
company’sdistributorsinallofthemsalesmarkets.

Establishment processes initiated in South America
AfterthesuccessfulstartofsalesinMexicoduringthethird 
quarterof2023,Zinzinoinitiatedseveralestablishmentprocesses 
inSouthAmericaduringthefourthquarter.Sincethestart,sales
performancehasbeenverygoodintheMexicanmarketandbroad
contactnetworkswithdistributorsintheregionhavebeenestab-
lished.Mostofthesedistributorshavegoodrelationsandcontacts
inSouthAmerica,whichhasbeensuccessfulinpreviousestablish-
mentsinnewregions.Inaddition,thelocalsalesmanagementin
MexicohasextensiveexperienceinexpandingandsellinginSouth
America.Initially,ZinzinowillfocusonestablishingitselfinColombia
withanestimatedstartofsalesunderitslocalflagonzinzino.com
duringthefirsthalfof2024.Atthesametime,establishmentprocess-
esareunderwayinPeru,DominicanRepublic,BoliviaandEcuador.
ThenewpaymentenginethatcurrentlyhandlesordersinTurkeyand
Mexicocommunicateswithexternalpaymentplatforms.Thiswill
alsobeakeypartoffuturemarketlaunchesasitiscompatiblewith
mostlocalpaymentsolutionsinSouthAmerica.Establishment
processesarealreadyunderwayinthePhilippinesandSerbia,
amongothers.

Change of Certified Adviser to Carnegie Investment  
Bank AB (publ.)
OnNovember30,2023,Zinzinoenteredintoanagreementwith
CarnegieInvestmentBankAB(publ.)regardingthepositionas
CertifiedAdviser.ThisduetotheformerCertifiedAdviser,ErikPenser
BankhassolditsadvisorybusinesstoCarnegieInvestmentBank.

ExpressStart



8 Zinzino AB – Year-End Report 2023

Strategic partnership in Europe with North American  
direct sales company ACN
InJanuary2024,Zinzinoenteredintoastrategicagreementto
partnerwiththeUScompanyACN,adirectsalescompanyoftele-
communications, energy and essential services for homes and 
businesses.Theyhavedecidedtophaseouttheirdistributor-led
salesoperationsinEuropeandtheagreementbetweenthecompa-
niesincludesZinzinotakingovertherightstoACN'sEuropean
distributordatabasefreeofcharge.Thiswillnowbeintegratedwith
Zinzino'sexistingtechnicalplatform.Thestrategicpartnership 
forEuropeisexpectedtogenerategrowththroughthesynergies 
arisingfromthejointnetworks.

Inconjunctionwiththeagreement,ACNhas,viatheholding
companyMannaHoldingsLLC,investedin149,468ZinzinoBshares
forSEK10.4millioninZinzinoviaadirectedrightsissueofBshares. 
TherightsissuewasapprovedbyZinzino'sBoardofDirectorsbased
ontheissueauthorisationgrantedbytheAnnualGeneralMeeting
on31May2023.Thesubscriptionpriceinthedirectedissuewasset
atSEK69.73pernewshare,correspondingtothevolume-weight-
edaveragepriceofZinzino'ssharesonNasdaqFirstNorthPremier
GrowthMarketbetween22January2024and26January2024.
Againstthisbackground,itwastheBoardofDirectors'assessment
thatthesubscriptionpricereflectedtheprevailingdemandand
marketconditionsandwasthustobeconsideredasmarket-based.
The directed issue increases the number of B shares in the company 
by149,468toatotalof28,977,672.Thetotalnumberofsharesafter
theincreaseamountedto34,091,064.Thedilutionamountedto
0.4%,calculatedonthetotalnumberofsharesinthecompanyupon
completionofthedirectedissue.Zinzino'ssharecapitalincreases
throughthedirectedissuebySEK14,947toSEK3,409,106.

AnnualEvent2023
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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 & Western Europe 
Cyprus,France,Greece,Italy,Netherlands,Spain, 
UnitedKingdom,Belgium,Ireland,Luxembourg, 
Malta,Slovenia,Turkey

North America 
Canada,USA,Mexico

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

Africa
South Africa

Growth per region Q4 2023 vs Q4 2022

* APAC -22%

0 20% 40% 60%

FaunPharma AS

Africa
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Baltic countries
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Nordic countries

Sales per region Q4 2023

SalesQ4
Intotal,revenueforthefourthquarterof2023amountedtoSEK527.9
(429.3)million,whichrepresentedagrowthof23%comparedtothe
sameperiodthepreviousyear.

Nordic countries
IntheNordiccountries,totalrevenuesdecreasedby9%toSEK82.8
(90.9)millioninthefourthquarterof2023comparedtothesame
periodlastyear.TheSwedishmarkethasdevelopedpositivelyduring
theperiodwhileothermarketsintheregiondecreasedcompared 
toastrongfourthquarterlastyear.Theadditionofnewdistributors
isexpectedtogenerateincreasedrevenuesinthelongertermas 
ittakestimetobuildnewcustomerbases.Zinzinocontinuously
implementsmeasurestoincreasenewsalesinallcountriesinthe
Nordicregion.

FaunPharmaAS,theGroup’ssubsidiaryandmanufacturingunit,
increasedexternalproductioninthefourthquarterof2023by18%
toSEK 18.8(16.0)millioncomparedtothecorrespondingperiod 
lastyear.

Overall, total revenues in the Nordic countries, Zinzino and Faun 
combined,accountedfor20%(25%)oftheGroup'stotalrevenues 
inthefourthquarterof2023.

Baltic countries
IntheBalticcountries,revenuesincreasedby23%toSEK31.2 
(25.3)millioninthefourthquarterof2023comparedtothesame
periodlastyear.Asbefore,salesgrowthduringthequarterwas
mainlydrivenbytheLithuanianmarket,withthehighestshareofthe
region'srevenueandwhichhashadconsistentlyhighdistributor
activityforalongperiod.LatviaandEstoniaalsoperformedwell
duringthefourthquarterwithincreaseddistributoractivityandnew
sales.Theheadofficecontinuestosupportthelocalsalesorganisa-
tionsintherelativelymaturemarketsoftheregion.Overall,the
regionaccountedfor6%(6%)oftheGroup'stotalrevenuesinthe
fourthquarterof2023.

Central Europe
Inthefourthquarterof2023,totalrevenueincreasedby43%
comparedtothecorrespondingperiodlastyeartoSEK 135.2(94.3)
million.TheverystronggrowthintheregioncontinuedinGermany,
AustriaandSwitzerlandinthefourthquarterof2023,asbefore,driven
bytheefficientandintertwineddistributororganisationsinthe
region.Synergyeffectsinthedistributionchainfromtheacquisition
ofEnhanzzalsogreatlycontributedtothestrongperformance. 
TheDACHregionthusconsolidateditspositionasthefastest-growing
regioninabsolutetermsthroughhighactivityamongbothexisting
andnewdistributors.Inaddition,subscriptionrevenuefromthelarge
andfast-growingcustomerbasewasveryhigh.Intotal,theregion
accountedfor25%(22%)oftheGroup’stotalrevenueinthefourth
quarterof2023.

Sales and profit  
Q42023

NorthAmerica,8%

Balticcountries,6%
Southern & 

WesternEurope,16%

Eastern Europe, 
21%

Africa,1%

Faun 
PharmaAS,4%

APAC,3%

CentralEurope,25%
Nordiccountries,16%

-20%
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Eastern Europe
Totalrevenueintheregionincreasedby9%comparedtothecorre-
spondingperiodlastyearandamountedtoSEK 113,1(103,4)million.
ThisfollowscontinuedstrongperformanceinPoland,Romania, 
theCzechRepublicandSlovakiawithhighdistributoractivityand
manynewdistributorsandcustomers.Subscriptionrevenues 
alsoincreasedduringthequarter.InHungary,revenuesdecreased
comparedtothecorrespondingperiodlastyearfollowingreduced
distributoractivityandsubscriptionbase.Zinzinocarriesoutseveral
revenue-stimulating activities in the region such as regional events  
toincreaseactivityamongdistributors.Overall,theregionaccounted
for21%(24%)oftheGroup'stotalrevenuesinthefourthquarter 
of2023.

Southern & Western Europe
Totalrevenuefortheregionincreasedby69%inthefourthquarter
of2023comparedtothesameperiodlastyearandamountedto
SEK 85.5(50.6)million.Strongperformanceinvirtuallyallcountries 
intheregion,withthelargestshareofrevenuecomingfromthe
Netherlands,whichcontinuedtoincreaseitscustomerbase,while
distributoractivityincreasedsignificantlyintheUKandSpain. 
ThenewlylaunchedTurkishmarketalsocontributedtotheregion's
strongperformancewithhighdistributoractivity,whichinashort
time has built an impressive distributor organisation and customer 
subscriptionbase.InGreeceandCyprus,anewdistributorcluster
hasemergedanddrivensalesgrowth,whichacceleratedinthe
fourthquarter.Thelocalsalesmanagerssupportthedistributor
organisations,whicharelargelyintheprocessofbeingbuilt,by
coordinatingdistributormeetingsanddialoguewiththeheadoffice
inGothenburg.Zinzinocontinuestosupportdistributorsinthe
 region as they build their customer bases, driving the important 
customersubscriptionrevenue.Overall,theregionaccountedfor 
16%(12%)oftheGroup'stotalrevenuesinthefourthquarterof2023.

North America 
InNorthAmerica,revenueincreasedby69%comparedtothefourth
quarterlastyearandamountedtoSEK42.7(25.2)million.Thestrong
performanceduringthequarterwasmainlydrivenbythenewly
addeddistributorsinMexico,whoinashorttimehavebuiltsolid
salesorganisations.Thehighlevelofinterestandactivityamong
 distributors has built on the North American region in a very short 
time.Overall,thesolideffortsofbothexperiencedandnewdistribu-
torsintheUS,MexicoandCanada,combinedwithfavourable
 currency  developments, have resulted in another good sales quarter 
fortheregion.NorthAmericaaccountedfor8%(6%)oftheGroup's
totalrevenuesinthefourthquarterof2023.

APAC
TotalrevenueintheAPACregiondecreasedby22%comparedto 
thecorrespondingperiodlastyearandamountedtoSEK 15.4 
(19.8)million.Thisfollowsgenerallyweakperformanceintheregion
duringthequarterwiththeexceptionofHongKong,whichincreased
salesagainstaweakerfourthquarterlastyear.Zinzinocontinues 
tosupportthelocalsalesofficesanddistributororganisationsinthe
regionbutwithadifferentiatedandcost-effectivestrategyinorder 
toallocatemoreresourcesandcapitaltowardstheprofitable
Europeanmarkets.Overall,theAPACregionaccountedfor3%(4%) 
oftheGroup'stotalrevenuesinthefourthquarterof2023.
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Africa
SouthAfricaisZinzino'sfirstlocalestablishmentontheAfrican
continent.Duringthequarter,therehasbeenacontinuedfocus 
on building on the local distributor organisation and associated 
customerbase.Duringthefourthquarter,theregion'ssubscription
salesfromtheexistingcustomerbaseincreasedwhilethetrend 
ofreduceddistributoractivitycontinued,resultinginaslowdownin
theinflowofnewcustomersanddistributors.Overall,thismeant
thatthetotalrevenueintheregionforthefourthquarterof2023
decreasedby16%toSEK3.2(3.8)million,whichincludestherevenue
for the other countries in the region that, as before, is handled via 
Zinzino'sglobalwebshoppendingtheopeningofthemarketsunder
theirlocalflag.Thisrepresented1%(1%)oftheGroup'stotal
revenuesinthefourthquarterof2023.

Sales per product area
The Zinzino Health product area increased in the fourth quarter of 
2023by29%toSEK458.9(355.3)millionandrepresented87%(83%)
oftotalrevenue.TheSkincareproductareadecreasedby48%to 
SEK9.2(17.8)million,whichcorrespondedto2%(4%)oftotalrevenue.
ExternalsalesinFaunPharmaASincreasedby15%comparedtothe
correspondingperiodlastyearandamountedtoSEK 18.0(15.6)mil-
lion,correspondingto3%(4%)oftotalrevenue.Otherrevenue,
includingcoffeesales,amountedtoSEK 41.8(40.6)million,which
correspondedtotheremaining8%(9%)ofrevenueforthefourth
quarterof2023.Theabove-mentionedotherrevenueincludes
impairmentofcontingentconsiderationlinkedtotheacquisitionof
VMA2020ofSEK3.5(5.2)millioninaccordancewithIFRS3.

Sales per product area 
Q4 2023

Sales 
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Total revenue

Grossprofit

EBITDAmargin

Results and financial position Q4 2023
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Results
Grossprofitforthefourthquarterof2023amountedtoSEK202.0
(149.8)millionandthegrossprofitmarginto38.3%(34.9%).Behind
themarginimprovementweretheeffectsoftheincrementalprice
adjustments,changesinthegeographicalmixandadjustmentsin
theremunerationmodelfordistributors.

TheGroup’soperatingprofitbeforedepreciation/amortisation
amountedtoSEK71.3(40.8)millionandtheEBITDAmarginwas
13.5%(9.5%).TheitemsincludeitemsaffectingcomparabilityofSEK
-4.4(0)millionattributabletotheupwardrevisionofadditional
considerationlinkedtotheacquisitionofEnhanzzin2022.Thisfollows
afurtherincreaseinsalesgrowthwithinZinzinoHealthintheDACH
regionduringthepastquarter,whichwasattributabletoefforts
fromtheacquireddistributororganisation.

TheimprovedEBITDAmargincomparedwiththecorresponding
periodlastyearwasmainlyattributabletothegoodprofitabilityat
grosslevelincombinationwiththeefficiencyimprovementsthat
resultedfromtheprocessinitiatedintheautumnof2022andthe
resultingeconomiesofscale.

Operatingprofitamountedto59.6(34.8) millionandtheoperating
marginwas11.3%(8.1%).ProfitbeforetaxamountedtoSEK 59.1
(38.0)millionandnetprofitamountedtoSEK 44.3(28.2)million.

Depreciation/amortisation and write-downs
Depreciation/amortisationandimpairmentforthequarterhave
beenchargedtotheprofitfortheperiodintheamountofSEK11.8
(6.0)million,ofwhichSEK0.9(0.9)millionrelatestodepreciationof
tangiblefixedassetsandSEK10.9(5.1)millionrelatestoamortisation
ofintangiblefixedassets.Ofthis,SEK4.5(3.6)millionisamortisation
ofright-of-useassetsinaccordancewithIFRS16.Inadditionto
planneddepreciation/amortisation,impairmentofSEK4.9(0.0)mil-
lion is also included relating to the value of the Hanzz + Heidii brand 
afteraweaksalestrendinskincareattributabletothebrandduring
thepastyear.
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SalesQ1–Q4
Totalrevenuesin2023amountedtoSEK1,766.4(1,443.1)million,
whichcorrespondstoagrowthof22%comparedtothecorrespond-
ingperiodlastyear.

Nordic countries
IntheNordiccountries,totalrevenuedecreasedby8%toSEK 299.9
(326.6) millionforthefullyear2023comparedtothesameperiod
lastyear.Despitethedownturn,theunderlyinggrowthofnewdistri-
butorsandcustomersin2023hasbeenatahigherlevelthanin 
the corresponding period last year but has not yet reached levels that 
offsetthelossofsubscriptionrevenuefromtheagingcustomer 
anddistributorbase.Ifthetrendandrejuvenationofthecustomer
basecontinues,thedeclinewillbereversedeveniftheprocessin
theregiontakeslongerthanexpected.

FaunPharmaAS,theGroup’ssubsidiaryandmanufacturingunit,
increasedexternalproductionfollowingincreasedsales,mainly
linkedtothecompany'sFSSC22000certification.Asaresult,
externalsalesincreasedby17%forthefullyear2023toSEK90.1
(77.3)millioncomparedtothecorrespondingperiodlastyear.

Overall, total revenues in the Nordic countries, Zinzino and Faun 
combined,accountedfor22%(28%)oftheGroup'stotalrevenues 
forthefullyear2023.

Baltic countries
RevenueintheBalticsforthefullyear2023increasedby26%com-
paredtothepreviousyearandamountedtoSEK98.0(77.9)million,
followinggrowthinallcountriesintheregionduringtheyear.Within
theregion,thenumberofnewdistributorsandcustomersincreased
aswellassalesgeneratedthroughtheexistingsubscriptionbase.
Lithuaniaaccountedforthelargestshareoftheregion'srevenue 
in2023followingconsistentlyhighdistributoractivityandstrong
growthduringtheyear.InEstonia,growthandactivityamongdistri-
butorsincreasedtoalevelnotseenforseveralyears,whilegrowth
wasslightlylowerbutstillatastablelevelduringtheyearinLatvia.
Theregiontogetheraccountedfor6%(6%)oftheGroup'stotal
revenuesforthefullyear2023.

Central Europe
RevenueintheDACHregionforthefullyear2023increasedby 
51%comparedwiththepreviousyearandamountedtoSEK438.3
(290.8)million,whichcorrespondedto25%(20%)ofthetotalrevenue
intheGroupduringtheyear.Thisfollowsverystrongperformance 
inGermany,AustriaandSwitzerland,wherethelargecustomerbases
continuetogrowthroughwell-executedworkbytheexperienced
distributorsintheregionwhohavebeenjoinedbynew,quickly
growingsalesorganisationsthroughtheacquisitionofEnhanzzin
2022.Overall,theDACHregionhasconsolidateditspositionasthe
mostprofitableandgrowingregionintheGroupoverthepastyear.
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Q1–Q42023
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Eastern Europe
Theregion'srevenueforthefullyear2023increasedby16%com-
paredtothepreviousyearandamountedtoSEK394.3(341.2)million,
mainlydrivenbythestrongsalesperformanceintheCzechRepublic
andPolandwherethedistributorsareworkingactivelytobuildand
nurturethegrowingcustomerbase.Atthesametime,salesalsoin-
creasedinSlovakia,RomaniaandBulgariawhererevenuesincreased
frombothcustomersanddistributors.TheimportantHungarian
marketincreasedtheinflowofnewcustomersduringtheyearwhile
distributoractivitydecreasedslightly.Zinzinoisworkingactivelyto
stimulatedistributoractivityinHungaryandtheothermarketsinthe
largeEasternEuropeanregion,whichisimportantintermsofsales.
Theregiontogetheraccountedfor22%(24%)oftheGroup'stotal
revenueforthefullyear2023.

Southern & Western Europe
Theregion'srevenuesforthefullyear2023increasedby61%com-
paredtothepreviousyearandamountedtoSEK265.7(164.6)million.
ThestrongperformancewasmainlyattributabletotheNetherlands,
whichtogetherwiththeUK,Spain,Greeceandthenewlylaunched
Turkishmarketaccountedforthemajorityoftheregion'stotalreve-
nue,althoughmostoftheregion'sothercountriesalsoperformed
wellin2023.Theregionisstillintheprocessofbeingbuiltandthe
localsalesmanagersareactivelyworkingwiththevariousdistributor
organisations to build the customer bases and thereby increase the 
importantsubscriptionrevenues.Theregiontogetheraccountedfor
15%(11%)oftheGroup'stotalrevenuesforthefullyear2023.

North America 
InNorthAmerica,revenuein2023increasedby43%compared 
tothesameperiodlastyearandamountedtoSEK110.5(77.2)million.
ThestrongperformancewasmainlydrivenbytheUSandthenewly
launchedMexicanmarket.IntheUS,distributoractivityincreased
duringtheyearwiththeadditionofmanynewdistributorswhilealso
increasingsubscriptionrevenuesfromtheexistingcustomerbase.
TheMexicanmarketachievedofficialmarketstatusinthethirdquarter
of2023andthenumberofdistributorsandcustomersincreased
rapidly and high recurring sales volumes have been achieved in a 
shorttime.Overall,theabovecombinedwithfavourablecurrency
developmentscontributedtotheNorthAmericanmarketaccounting
for6%(5%)oftheGroup'stotalrevenueforthefullyear2023.

APAC
TotalrevenueintheAPACregiondecreasedby27%forthefullyear
2023comparedtothecorrespondingperiodlastyearandamounted
toSEK56.4(77.5)million.Thisfollowsstrongperformancein 
HongKongandtosomeextentAustraliaduringtheyear,butless
favourableperformanceinothercountries.TheAPACregionhashad
a more volatile sales performance than other regions since its start, 
largelyduetosevereandvaryingCOVID-relatedrestrictions,which
sloweddownthedevelopmentandbuild-upofthedistribution
organisations.Inaddition,theregion’sdistributorshavegenerally
hadadifferentiatedstrategytobuildtheircustomerbase,resulting
inaslightlymorevariablesalesperformancethanotherregions.
ZinzinointendstorevisethestrategyfortheAPACregionin2024and
re-launchseveralmarketsin2024.Theregiontogetheraccounted
for3%(5%)oftheGroup'stotalrevenuesforthefullyear2023.
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Africa
SouthAfricaisZinzino'sfirstlocalestablishmentontheAfrican
continent.During2023,therehasbeenacontinuedfocusonbuilding
on the local distributor organisation and its associated customer 
base.Activityamongdistributorswashighduringthepastyear,
whichmainlyresultedinanincreaseincustomersubscriptionreve-
nues.Intotal,revenueforthefullyear2023increasedby32%to
SEK 13.2(10.0)millionforSouthAfricaincludingtherevenueforthe
othercountriesintheregionwhich,asbefore,arehandledvia
Zinzino’sglobalwebshopinanticipationofthemarketsopening
undertheirownlocalflag.Thiscorrespondedtotheregionaccount-
ingfor1%(1%)oftheGroup'stotalrevenueduringtheperiod.

SalesperproductareaQ1–Q4
TheZinzinoHealthproductareaincreasedforthefullyear2023by
26%toSEK1,528.2(1,216.7)millionandrepresented86%(85%)of
totalrevenue.TheSkincareproductareaincreasedby4%toSEK33.4
(32.3)million,representing2%(2%)oftotalrevenue.Externalsales 
inFaunPharmaASincreasedby17%comparedtothecorresponding
periodlastyearandamountedtoSEK 88.3(75.7)million,correspond-
ingto5%(5%)oftotalrevenue.Otherrevenue,includingcoffee 
sales,amountedtoSEK 116.5(118.4)million,whichcorrespondedto
theremaining7%(8%)ofrevenueforthepastyearof2023.The
above-mentioned other revenue includes an impairment of contin-
gentconsiderationlinkedtotheacquisitionofVMA2020ofSEK3.5
(5.2)millioninaccordancewithIFRS3.

Growthstrategy
AcommonfeatureofZinzino’semergingmarketsisthattheyare 
runbycommitteddistributorsworkinginastructuredandactiveway.
Theyhaveawidenetworkofcontactsacrosstheborderstoneigh-
bouringcountries,butwiththecompany'sgeographicexpansion,
alsooverlongerdistances.Workiscarriedoutwithastrongfocuson
Zinzino’sBalanceconcept,whichhasbeenpositivelyreceivedbya
largenumberofnewcustomersinthecompany'smanynewlyestab-
lishedmarkets.

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
hasbeenbehindthelaunchinAustraliaandIndiaaswellasthe
newlyestablishedmarketsinTurkeyandMexico.Theestablishment
modelfollowsthesameconceptwithcustomisationofwebsites 
andmarketingmaterialsinthelocallanguages.Throughtheglobal
webshop,Zinzinocoversatotalofover100differentcountries
aroundtheworld.Thisapproachreducesthepressureontheorgani-
sationtoopenfull-scalemarkets,whichrequireslargeinternal
resourcesthatcannowbefullyallocatedtotheongoingprojects
aroundtheworld.
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Resultsandf inancialposition 
Q1–Q42023

Results 
Grossprofitforthefullyear2023totalledSEK648.0(465.5)million
andthegrossprofitmarginwas36.7%(32.3%).Zinzinohasforalong
timeimplementedincrementalpriceadjustmentstowardsitsdistri-
butorsandcustomers.Atthesametime,thegeographicalsalesmix
haschanged,withanincreasingshareofsalesinmarketswithgood
profitmargins.Inaddition,theremunerationmodelfortheglobal
distributorshasbeenreworked,whichoverallhascontributedto 
astabilisationofthegrossmargindespiteincreasedcostsforraw
materialsandtransports.In2023,theimpactofthemeasures
implementedhascontributedtoasignificantimprovementinthe
grossprofitmargincomparedtothesameperiodlastyear.

TheGroup’soperatingprofitbeforedepreciation/amortisation
amountedtoSEK240.6(112.1)millionandtheEBITDAmarginwas
13.6%(7.8%).Theitemsincludeitemsaffectingcomparabilityof 
SEK-14.8(0)millionattributabletotherevaluationoftheadditional
purchasepricelinkedtotheacquisitionofEnhanzz2022.Thisfollows
revenuesintheDACHregionattributabletotheacquireddistributor
organisationincreasingmorethanexpectedduringthepastyear.
TheimprovedEBITDAmargincomparedwiththecorresponding
periodlastyearwasmainlyattributabletothegoodprofitabilityat
grosslevelincombinationwiththeefficiencyimprovementsthat
 resulted from the process implemented and the resulting economies 
ofscale.Overall,thiscontributedtothecompany’sabilitytosustain
itsexternalandinternalcostbase,despitebeingweigheddownbythe
impactofthecurrentmacroclimateandhighinflationarypressures.

Operatingprofitinfullyear2023totalledSEK208.8(87.0)million 
andtheoperatingmarginwas11.8%(6.0%).Operatingprofitwas
chargedwithanimpairmentofSEK4.9(0.0)millionrelatingtothe
valueoftheHanzz+Heidiibrandfollowingweaksalesperformance 
inskincareattributabletothebrandduringthepastyear.Profit
beforetaxamountedtoSEK 210.0(89.2)millionandnetprofitto
SEK 164.0(68.5)million.

Inventories
TheGroup'stotalinventoriesonthebalancesheetdateamounted 
toSEK195.0(184.8)million,wherethecompanygenerallyhashigher
inventorylevelstoensuredeliveries.Atthesametime,thecompany
hasincreasedthenumberofexternalwarehousesinlinewithits
strategicexpansiontomeetincreaseddemandandreducelead
timesinthedeliveryprocess.

Financial position
Onthebalancesheetdate,cashtotalledSEK 321.2(161.9)million.
Cashflowfromoperatingactivitiesforthefullyear2023totalled
SEK 246.1(42.9) millionTheGroup’sequity/assetsratiowas31%
(25%).EquityintheGroupattheendoftheperiodamountedto
SEK 263.8(160.4)million,correspondingtoSEK 7.78(4.75)pershare.
The Board considers that cash and cash equivalents remain at a 
satisfactorylevelinrelationstotheproposeddividend.

Results and financial position Q1–Q4 2023

Total revenue

Grossprofit

EBITDAmargin

Q1–Q4
2020

Q1–Q4
2021

Q1–Q4
2023

Q1–Q4
2022

1,800

2,000

SEK 
million

1,600

1,400

1,200

1,000

800

600

400

200

0

16%

14%

12%

10%

8%

6%

4%

2%

0%

EBITDA%
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The Organisation
Duringautumnof2022,achangeandefficiencyimprovement
processwasinitiated,whichalsoaffectedtheorganisationinterms
ofoptimisingtheworkforce.Theprocesshascontinuedin2023. 
Thepurposeoftheprocesshasbeentophaseoutprocesseswith
lowerreturnsandinvestmoreinthosethatareexpectedtogenerate
morerevenue.Forthisreason,anewchiefoperatingofficerforthe
Frenchmarketwascontractedinthefourthquarterof2023.Inthe
lastquarterof2023,theITdepartmentwasalsoexpandedwith 
twoadditionalspecialistsandtheestablishmentteamwithaproject
manager.Inaddition,aprocessisunderwaytoestablishanadditional
customerservicecentreinPolandtosupporttheimportantmarkets
inCentralandEasternEurope.

The number of employees in the Group at the end of the year  
totalled221(207)people,ofwhich131(121)werewomen.Inaddition,
21(17)peopleworkedattheGroupviaconsultingagreements, 
ofwhich8(5)werewomen.

Parent company
TheparentcompanyZinzinoAB(publ.)carriesouttheestablishment
ofnewmarkets,strategicdevelopmentandsupportstheresearch
andproductdevelopmentofBioactiveFoodsAS.Theparentcompa-
ny'srevenueforthefullyear2023totalledSEK24.2(29.0)million, 
ofwhichSEK22.0(26.5)millionwasintra-grouprevenue.Inaddition,
the company received share dividends from subsidiaries totalling  
SEK189.6(71.3)million,whichincreasedprofitafterfinancialitemsto
SEK190.9(75.2)million.ProfitaftertaxtotalledSEK190.8(75.1)mil-
lion.Theparentcompany’scashandcashequivalentsattheendof
theperiodamountedtoSEK8.1(1.6)million.

Significant risks and uncertainties in operations
Thecompany'sgreatestriskslieinitsownorganization'sabilityto
managecostsduringglobalexpansionincombinationwithpurchases
andaccesstorawmaterialsintheeventofhighinflationandthe
uncertainworldsituation.Inaddition,thereareriskswithcomplex 
ITsystemsmanagingsalesandcurrencyrisksasZinzinohasboth
revenuesandcostsinanumberofdifferentcurrencies.Thereare
alsorisksrelatedtocompliancewithlocalregulationswhenestab-
lishinginnewmarkets.TheglobaloutbreakofCovid-19andthe
conflictbetweenRussiaandUkrainealsopointtomajorrisksdueto
unexpectedeventsintherestoftheworldthathaveapotentially
majorimpactonthecompany.Foranin-depthdescriptionofrisks
and  other uncertainty factors, please refer to the annual report for 
2022,whichisavailableviathecompanywebsite:https://www.
zinzino.com/globalassets/media/reports/financial-reports/2023/
zinzino-arsredovisning-2022.pdf.Comparedtothe2022annual
reportpublishedon28/04/2023,nonewriskshavebeenidentified.

Number of outstanding shares
Asof31December2023,thesharecapitalwasdividedamong
33,941,596shares,ofwhich5,113,392areAshares(onevote)and
28,828,204areBshares(0.1vote).Theshare’squotavalueis 
SEK0.10.Thecompany’sBsharesaretradedontheNasdaqFirst
NorthPremierGrowthMarket,www.nasdaqomxnordic.com
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Options programme
Asofthereportingdate,thecompanyhassixoutstandingoption
programmesthatarelargelyaimedattheexternaldistributor
organisationintheGroup,butalsowithsomeallotmenttoemployees
ofthecompany.Theoptionspremiumhasbeensetatanestimated
marketvaluethroughBlack&Scholescalculationsonallsubscrip-
tiondates.

Thefirstoptionsprogrammecomprises800,000warrantsatan
exercisepriceofSEK18perBsharethatexpireson31/05/2024,of
which50,000havebeensubscribedforbytheGroup'smanagement
team.Otherwarrantsintheprogrammehavebeensubscribed 
bythecompany'sexternaldistributors.Asofthereportingdate,
369,350warrantshavealreadybeenexercisedforsharesubscription
withintheframeworkofthisoptionsprogramme.

Thesecondoptionsprogramcomprises1,000,000warrantsat 
anexercisepriceofSEK45perClassBsharethatexpireson
31/05/2025,ofwhich220,000havebeensubscribedforbythe
Group'smanagementteam,51,000bykeyemployeesand22,100 
byotherpersonnel.Otherwarrantsintheprogrammehavebeen
subscribedbythecompany'sexternaldistributors.Asofthereport-
ingdate,36,033warrantshavealreadybeenexercisedforshare
subscriptionwithintheframeworkofthisoptionsprogramme.

Thethirdoptionsprogrammecovers900,000warrantsatanexer-
cisepriceofSEK56perBsharethatexpireson31/05/2027,ofwhich
90,000havebeensubscribedforbythemanagementteamand
165,000bykeyemployees,entirelywithintheframeworkofthis
optionprogramme.

Thefourthoptionsprogrammecovers120,000warrantsatan
exercisepriceofSEK56perBsharewhichexpires31/05/2027. 
TheprogrammeisaimedexclusivelyattheBoardofDirectorsof
ZinzinoABandasofthereportingdate100,000warrantshave 
beensubscribedto,ofwhich40,000bytheBoardChairand60,000 
bytheothermembersoftheBoard,fullyinaccordancewiththe
resolutionoftheGeneralMeeting.

Twonewoptionsprogrammeswereapprovedatthecompany's
AnnualGeneralMeetingon31/05/2023.Thefirstcovers500,000
warrantsatanexercisepriceofSEK76.50perBshareexpiring 
on31/05/2028andisaimedatkeypersonsintheexternaldistributor
organisation.Asofthereportingdate,nowarrantshavebeensub-
scribedfororexercisedforsharesubscriptionwithintheframework
ofthisoptionsprogramme.Thesecondoptionsprogrammecovers
500,000warrantsatanexercisepriceofSEK 63perBshareand
expires31May2026.TheprogrammeisaimedatGroupandsales
managementaswellaskeyemployeesinZinzinoABandasof 
thereportingdate158,000warrantshavebeensubscribedfor.

Ifallthewarrantsissuedasof31December2023areexercisedfor
subscriptionof3,414,617shares,thesharecapitaldilutionwillbe
approximately10%.
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Accounting principles 
TheconsolidatedfinancialstatementsforZinzinohavebeen
preparedinaccordancewiththeAnnualAccountsAct,RFR 1Supple-
mentaryAccountingRulesforGroups,andInternationalFinancial
ReportingStandards(IFRS)andinterpretationsfromtheIFRSInter-
pretationsCommittee(IFRSIC)asadoptedbytheEU.Theinterim
reporthasbeenpreparedinaccordancewithIAS34,InterimReporting
andtheAnnualAccountsAct.Thecompanyhasbeenoperatingin
TurkeysincetheendofQ22023andTurkeyhasbeenclassifiedasa
hyperinflationaryeconomysince2022.TheGroupappliesthestan-
dardIAS29AccountinginHyperinflationaryEconomies.Theconsumer
priceindexforTurkey,whichhasbeenusedforcurrencytranslation,
ispublishedbytheTurkishStatisticalInstituteandamountedto
1,859.38asof31December.Therewerenosignificantcurrency
translationeffectsintheGroupfortheperiod.Therearenocompar-
ativefigurestotranslate.Unlessspecificallystatedotherwise,all
amountsarereportedinthousandsofSwedishkronor(SEKthou-
sands).Informationinbracketsreferstothecomparisonperiod.Fora
completedescriptionoftheGroup’saccountingprinciples,seethe
company’sannualreportfor2022onthecompany’swebsite.

Proposed dividend 
Forthefinancialyear2023,theBoardofDirectorsproposesa
dividendtoshareholdersofSEK3.00(1.75)pershare.

Annual General Meeting
The2024AnnualGeneralMeetingwillbeheldatHuldaMellgrens
Gata5inVästraFrölundaon27Mayat1:30pm.Shareholdersmay
contactZinzinoregardingproposalstotheAnnualGeneralMeeting
viashares@zinzino.comorbyposttoZinzinoAB,HuldaMellgrens
gata5,42131VästraFrölundanolaterthan1April2024.Thenomi-
natingcommittee’sproposalsforboardmembers,theboard’sfees
and auditors are presented in the notice of the annual general meeting 
andonwww.zinzino.com.Inconjunctionwiththis,proposalstothe
general meeting regarding guidelines for remuneration to senior 
executives,otherproposedresolutions,andallotherrelatedinfor-
mationfortheupcomingannualgeneralmeetingwillbepublished 
onthewebsitewww.zinzino.comand,whereapplicable,inthenotice
oftheannualgeneralmeeting.ForfurtherinformationontheAnnual
GeneralMeeting,pleaserefertothecompany'swebsitezinzino.com/
corporate-governance.

Report calendar 
Annualreport2023willbepublished26/04/2024
TheinterimreportforQ12024willbepublishedon22/05/2024
TheinterimreportforQ22024willbepublishedon30/08/2024
TheinterimreportforQ32024willbepublishedon19/11/2024
Theyear-endreportfor2024willbepublishedon27/02/2025
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Group report 
Summary of f inancial position

  
Amounts in SEK thousands

01/10/2023
31/12/2023

01/10/2022
31/12/2022

01/01/2023
31/12/2023

01/01/2022
31/12/2022

Net sales 497,343 400,571 1,674,812 1,356,008

Other revenue 30,046 28,278 89,443 83,700

Ownworkcapitalised 531 461 2,122 3,364

Goods for resale and other direct costs -325,970 -279,487 -1,118,329 -977,559

Gross profit 201,950 149,824 648,048 465,513

Externaloperatingexpenses -86,012 -64,796 -252,253 -196,962

Personnel costs -44,593 -44,208 -155,164 -156,491

Depreciation/amortisation -11,788 -6,008 -31,798 -25,074

Operating profit 59,557 34,812 208,833 86,986

Netfinancialincome/expense -498 3,212 1,174 2,178

Tax -14,757 -9,864 -46,004 -20,689

PROFIT/LOSS FOR THE PERIOD 44,302 28,159 164,003 68,475

OTHER COMPREHENSIVE PROFIT/LOSS

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

Currencyexchangedifferencesuponconversionof 
foreign subsidiaries -2,108 2,731 -3,417 7,882

Other comprehensive profit/loss for the period -2,108 2,731 -3,417 7,882

TOTAL COMPREHENSIVE PROFIT/LOSS FOR THE PERIOD 42,194 30,890 160,586 76,357

Profit/loss for the period attributable to:

Parent company shareholders 44,287 28,204 163,735 67,697

Non-controlling interest 15 -45 268 778

TOTAL 44,302 28,159 164,003 68,475

Total comprehensive profit/loss for the period attributable to:

Parent company shareholders 42,179 30,935 160,318 75,579

Non-controlling interest 15 -45 268 778

TOTAL 42,194 30,890 160,586 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 1.30 0.83 4.83 2.01
Earnings per share after dilution 1.26 0.82 4.73 1.97
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Amounts in SEK thousands 31/12/2023 31/12/2022

Fixed assets

Goodwill 70,999 72,830

Otherintangiblefixedassets 48,015 48,064

Equipment, tools and installations 15,327 17,222

Right-of-UseAssets 51,049 46,823

Financialfixedassets 5,328 5,762

Total fixed assets 190,718 190,701

Current assets

Inventories 194,977 184,768

Current receivables 76,019 66,269

Pre-paid costs and accrued revenues 59,185 47,635

Cashandbankbalances 321,236 161,880

Total current assets 651,417 460,552

TOTAL ASSETS 842,135 651,253

Equity

Share capital 3,394 3,386

Other contributed capital 41,807 39,300

Retainedearningsincludingprofit/lossfortheperiod 218,599 117,687

Total equity 263,800 160,373

Long-term liabilities

Leasing liabilities 34,184 31,412

Deferredtaxliability 3,412 4,706

Other long-term liabilities 34,773 32,313

Total long-term liabilities 72,369 68,431

Current liabilities

Accounts payable 50,356 35,159

Taxliabilities 29,978 9,969

Leasing liabilities 19,676 18,166

Other current liabilities 268,481 246,097

Accrued costs and deferred revenues 137,475 113,058

Total current liabilities 505,966 422,449

TOTAL EQUITY AND LIABILITIES 842,135 651,253

Group report 
Summary of f inancial position
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Group report 
Summary of changes in equity

 

 

Amounts in  
SEK thousands

Share 
capital

Ongoing 
rights issue

Other 
contributed 

capital

Con-
version 

 reserves

Retained earnings 
 in clu  ding  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 - - - - 67,697 67,697 778 68,475

Other comprehensive  
profit/lossfortheperiod - - - 6,683 - 6,683 - 6,683

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

Change of the minority - - - - -29 -29 29 -

Rightsissue 16 -7 3,477 - - 3,486 - 3,486

Issued 
warrants - - - - 975 975 - 975

Dividends - - - - -67,405 -67,405 -3,546 -70,951

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 - - - - 163,735 163,735 268 164,003

Other comprehensive  
profit/lossfortheperiod - - - -3,417 - -3,417 - -3,417

Rightsissue 8 - 2,507 - - 2,515 - 2,515

Issued 
warrants - - - - 1,944 1,944 - 1,944

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

Closing balance 
31/12/2023 3,394 - 41,807 2,462 212,306 259,968 3,832 263,800
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Group report 
Summaryofcashf lows

Amounts in SEK thousands
01/10/2023
31/12/2023

01/10/2022
31/12/2022

01/01/2023
31/12/2023

01/01/2022
31/12/2022

Operating activities

Profit/lossbeforefinancialitems 59,557 34,811 208,833 86,986

Depreciationandamortisation/write-downs 11,788 6,008 31,798 25,074

Currencyfluctuations 3,366 4,116 7,086 2,165

Other non-cash items 923 - 11,266 -

Total 71,634 44,935 258,983 114,225

Interestreceived 1,756 124 3,123 364

Interestpaid -179 - -309 -100

Taxpaid -3,705 -6,692 -23,570 -30,039

Total -2,128 -6,568 -20,756 -29,775

Cash flow from operating activities before  
changes in operating capital 73,506 38,367 238,227 84,450

Cash flow from changes in operating capital

Change in inventories 5,658 3,497 -10,209 -26,111

Change in current receivables 7,175 1,590 -21,861 -17,492

Change in current liabilities -55,948 -35,790 39,983 2,010

Total -43,115 -30,703 7,913 -41,593

Cash flow from operating activities 30,391 7,664 246,140 42,857

Investment activity

Investmentsinintangiblefixedassets -2,713 -3,514 -10,436 -16,835

Investmentsintangiblefixedassets - -1,046 -1,348 -8,100

Investmentsinfinancialfixedassets - -153 -134 -10,490

Cash flow from investment activities -2,713 -4,713 -11,918 -35,425

Financing activities

Amortisation of lease liabilities  
attributable to lease agreements -5,151 -4,895 -20,069 -18,340

Issuanceofoptions - 140 1,944 975

Rightsissue - - 2,515 3,486

Dividends - - -59,256 -67,405

Cash flow from financing activities -5,151 -4,755 -74,866 -81,284

CASH FLOW FOR THE PERIOD 22,527 -1,804 159,356 -73,852

Cash and cash equivalents at start of period 298,709 163,684 161,880 235,732

Cash and cash equivalents at end of period 321,236 161,880 321,236 161,880
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Parent company report 
Summary income statement

 
Amounts in SEK thousands

01/10/2023
31/12/2023

01/10/2022
31/12/2022

01/01/2023
31/12/2023

01/01/2022
31/12/2022

Net sales 8,269 5,771 23,899 26,970

Other revenue - 3 342 2,066

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

Gross profit 8,269 5,774 24,241 20,818

Externaloperatingexpenses -6,645 -4,669 -20,291 -18,865

Depreciation/amortisationandwrite-downs -103 -157 -844 -628

Operating profit 1,521 948 3,106 1,325

Netfinancialincome/expense 175,850 61,689 187,743 73,881

Tax -36 -97 -36 -100

PROFIT/LOSS FOR THE PERIOD 177,335 62,540 190,813 75,106

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

Fixed assets

Intangiblefixedassets 19,594 12,667

Tangiblefixedassets 16 23

Financialfixedassets 146,716 135,417

Total fixed assets 166,326 148,107

Current assets

Current receivables 1,189 1,730

Intra-groupreceivables 116,208 13,458

Pre-paid costs and accrued revenues 437 350

Cashandbankbalances 8,055 1,555

Total current assets 125,889 17,093

TOTAL ASSETS 292,215 165,200

Equity

Restricted equity

Share capital 3,394 3,386

Fundfordevelopmentexpenditures 19,594 12,667

Unrestricted equity

Share premium reserve 51,138 48,631

Retainedearningsincludingprofit/lossfortheperiod 177,332 52,525

Total equity 251,458 117,209

Long-term liabilities

Long-term liabilities 26,809 25,960

Total long-term liabilities 26,809 25,960

Current liabilities

Intra-groupcurrentliabilities 2,309 16,426

Other current liabilities 10,746 4,784

Accrued costs and deferred revenues 893 821

Total current liabilities 13,948 22,031

TOTAL EQUITY AND LIABILITIES 292,215 165,200

Parent company report 
Summary of f inancial position



26 Zinzino AB – Year-End Report 2023

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  earnings 
 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 - - - - 75,106 75,106

Capitalisation of development costs - - 8,377 - -8,377 -

Releasefollowingamortisationof
 development costs for the year - - -620 - 620 -

Rightsissue 16 -7 - 3,477 - 3,486

Issuedwarrants - - - - 143 143

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

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 - - - - 190,813 190,813

Capitalisation of development costs - - 7,331 - -7,331 -

Releasefollowingamortisationof
 development costs for the year - - -404 - 404 -

Rightsissue 8 - - 2,507 - 2,515

Issuedwarrants - - - - 177 177

Dividends - - - - -59,256 -59,256

Closing balance 31/12/2023 3,394 - 19,594 51,138 177,333 251,458



27 Zinzino AB – Year-End Report 2023

Parent company report 
Summaryofcashf lows

Amounts in SEK thousands
01/10/2023
31/12/2023

01/10/2022
31/12/2022

01/01/2023
31/12/2023

01/01/2022
31/12/2022

Operating activities

Profit/lossbeforefinancialitems 1,521 948 3,106 1,325

Depreciationandamortisation/write-downs 103 157 844 628

Currencyfluctuations 2,274 163 -99 284

Total 3,898 1,268 3,851 2,237

Interestreceived 406 262 1,069 636

Interestpaid 21 - - -

Taxpaid 38 -51 -99 -1,916

Total 465 211 970 -1,280

Cash flow from operating activities before  
changes in operating capital 4,363 1,479 4,821 957

Cash flow from changes in operating capital

Change in current receivables 89,797 6,843 74,921 13,794

Change in current liabilities -92,229 -11,425 -22,258 51,500

Cash flow from operating activities 1,931 -3,103 57,484 66,251

Investment activity

Investmentsinintangiblefixedassets -2,003 -2,332 -7,331 -7,533

Investmentsinfinancialfixedassets - - - -10,505

Cash flow from investment activities -2,003 -2,332 -7,331 -18,038

Financing activities

Issuanceofoptions - 37 177 143

Rightsissue - - 2,515 3,486

Dividendsreceived - - 12,911 12,647

Dividends - - -59,256 -67,405

Cash flow from financing activities - 37 -43,653 -51,129

CASH FLOW FOR THE PERIOD -72 -5,398 6,500 -2,916

Cash and cash equivalents at start of period 8,127 6,953 1,555 4,471

Cash and cash equivalents at end of period 8,055 1,555 8,055 1,555
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October – December 2023 Zinzino Faun
Group  

elimination Total Group

Net sales 479,350 39,966 -21,973 497,343

Other revenue 29,254 792 - 30,046

Ownworkcapitalised 531 - - 531

Goods for resale and other direct costs -320,289 -27,654 21,973 -325,970

Gross profit 188,846 13,104 - 201,950

Externaloperatingexpenses -83,097 -2,915 - -86,012

Personnel costs -35,856 -8,737 - -44,593

EBITDA 69,893 1,452 - 71,345

Depreciation/amortisation -10,590 -1,198 - -11,788

Operating profit 59,303 254 - 59,557

October – December 2022 Zinzino Faun
Group  

elimination Total Group

Net sales 384,930 41,886 -26,245 400,571

Other revenue 27,853 425 - 28,278

Ownworkcapitalised 461 - - 461

Goods for resale and other direct costs -275,828 -29,904 26,245 -279,487

Gross profit 137,416 12,407 - 149,823

Externaloperatingexpenses -62,521 -2,275 - -64,796

Personnel costs -35,447 -8,761 - -44,208

EBITDA 39,448 1,371 - 40,819

Depreciation/amortisation -4,513 -1,495 - -6,008

Operating profit 34,935 -124 - 34,811

Note 1
Segment information
Description of segments and main activities 
Abusinesssegmentispartofacompanywhichcarriesout
businessactivitiesfromwhichitcanobtainrevenueandincur
costs,thecontributionmarginofwhichisregularlyreviewedby
thecompany’shighestexecutivedecision-maker,andforwhich
thereisindependentfinancialinformation.

Thecompany’sreportingofbusinesssegmentsisinlinewith 
theinternalreportingtothehighestexecutivedecision-maker.
Thehighestexecutivedecision-makeristhepositionthat
 assesses the earnings of the business segment and decides on 
theallocationofresources.TheCEOisthehighestexecutive
decision-makertogetherwiththeGroupCFOandthecontroller
manager.Together,theyformthestrategicsteeringgroupat
Zinzino.Thestrategicsteeringgroupassessestheoperations
basedonthetwobusinesssegmentsZinzinoandFaun.The
steeringgroupmainlyusesprofit/lossbeforefinancialitemsin
theassessmentofbusinesssegmentearnings.Themainsegment
of the business "Zinzino" is divided mainly into the product areas  
ofHealth,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
FaunPharma AS,knownas“Faun”,whichcarriesoutproduction
andsalestoexternalcustomersnotunderZinzino’sstandard
salesconcept.SalesfromFauncompriseexclusivelycontract
productionoffoodsupplementstodifferentcustomers.

Segment revenues and earnings
Totalrevenuesandearningsbeforefinancialitemsistheresult
metricreportedtothestrategicsteeringgroupatZinzino. 
AnanalysisoftheGroup’srevenuesandearningsforthetwo
reportingoperatingsegmentsissetoutbelow:
 
• Zinzino
• Faun Pharma AS
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January – December 2023 Zinzino Faun
Group  

elimination Total Group

Net sales 1,586,538 158,126 -69,852 1,674,812

Other revenue 87,810 1,633 - 89,443

Ownworkcapitalised 2,122 - - 2,122

Goods for resale and other direct costs -1,079,209 -108,972 69,852 -1,118,329

Gross profit 597,261 50,787 - 648,048

Externaloperatingexpenses -242,292 -9,961 - -252,253

Personnel costs -125,405 -29,759 - -155,164

EBITDA 229,564 11,067 - 240,631

Depreciation/amortisation -27,001 -4,797 - -31,798

Operating profit 202,563 6,270 - 208,833

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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October – December 2023

 
Zinzino

 
Faun

 
Total Group

Net sales 479,350 17,993 497,343

Revenue from external customers 479,350 17,993 497,343

GoodswithinZinzinoHealth 458,949 - 458,949

GoodswithinZinzinoSkincare 9,220 - 9,220

SalesofexternalgoodsFaun - 17,993 17,993

Event and other sales 11,181 - 11,181

TOTAL 479,350 17,993 497,343

October – December 2022
 

Zinzino
 

Faun
 

Total Group

Net sales 384,931 15,640 400,571

Revenue from external customers 384,931 15,640 400,571

GoodswithinZinzinoHealth 355,335 - 355,335

GoodswithinZinzinoSkincare 17,787 - 17,787

SalesofexternalgoodsFaun - 15,640 15,640

Event and other sales 11,809 - 11,809

TOTAL 384,931 15,640 400,571

Note 2
Net sales
Revenues 
Salesbetweensegmentsarecarriedoutonmarketterms. 
Asrevenuefromexternalpartiesisreportedtothestrategic
steeringgroup,theyarevaluedinthesamewayasintheGroup’s
statementofcomprehensiveprofit/loss.

SaleswithintheentireZinzinosegmentaremadeviathewebshop
toZinzino'scustomersanddistributorsinthevarioussalesmarkets.
Thegoodsaresoldmainlythroughsubscriptionswhichrunfora
fixedperiodof6monthsandcontinueuntilfurthernoticeuntilthe
customerterminatesthesubscription.Allrevenuesarerecognised
whenthegoodsaredeliveredtothecustomerinaccordancewith
IFRS15.

For2023,therehasbeenachangeinproductgroups,where
ZinzinoSkincarehasbeenremovedfromZinzinoHealthandthe

formerproductgroupZinzinoCoffeeisincludedinEventandother
salesinstead.Comparativefiguresfrompreviousyearshavebeen
adjustedasabove.

Formoreinformationregardingtheproducts,seeNote2.5.1inthe
2022annualreportregardingtheprinciplesofrevenuerecognition.

ExternalgoodsFaunreferstogoodsproducedoncontractfor 
anexternalcustomer.Revenueisrecognisedwhenthegoodsare
deliveredtothecustomerinaccordancewithIFRS 15,seeNote
2.5.1inthe2022annualreportonrevenuerecognitionprinciples.

Eventsandotherservicesrefertorevenueinconnectionwith
distributorconferences.
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January – December 2023
 

Zinzino
 

Faun
 

Total Group

Net sales 1,586,537 88,275 1,674,812

Revenue from external customers 1,586,537 88,275 1,674,812

GoodswithinZinzinoHealth 1,528,223 - 1,528,223

GoodswithinZinzinoSkincare 33,428 - 33,428

SalesofexternalgoodsFaun 88,275 88,275

Event and other sales 24,886 - 24,886

TOTAL 1,586,537 88,275 1,674,812

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 1,216,701 - 1,216,701

GoodswithinZinzinoSkincare 32,263 - 32,263

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

01/10/2023
31/12/2023

01/10/2022
31/12/2022

01/01/2023
31/12/2023

01/01/2022
31/12/2022

SaeleInvest&ConsultingAS* 12,400 10,054 40,545 34,510

Prosperity ApS** 1,541 1,640 6,034 6,011

TOTAL 13,941 11,694 46,579 40,521

 
Sales of goods and services

01/10/2023
31/12/2023

01/10/2022
31/12/2022

01/01/2023
31/12/2023

01/01/2022
31/12/2022

SaeleInvest&ConsultingAS - 349 342 1,566

TOTAL - 349 342 1,566

Asof31December2023,thedebttoSaeleInvest &ConsultingASrelatingtosalescommissionsamountstoSEK 794(664)thousandand
toProsperityApStoSEK 0(0)thousandintheGroup.Allsalescommissionspaidtorelatedpartieswithsignificantinfluencearecalculated
onthesamecommissionplanandunderthesametermsasforallotherdistributorswithinZinzino’sglobalsalesorganisation.

ThereisareceivablefromProsperityApSamountingtoSEK1,036(1,641)thousandasof31December2023.Thereceivablerelatestoa
paymentaccordingtoagreementfor75%ofthecompany'sestablishmentcostsinAustraliain2019/2020.    
 
* Referstosalescommissionsto/purchasesfromSaeleInvestandConsulting AS,whichiscontrolledbyÖrjanSaeleandwho,through 
thecompany’sshareholdinginZinzino AB,isdefinedasapersonwithsignificantinfluence.     
     
**ReferstosalescommissionstoProsperityApS(formerlyOhHappyDay),whichiscontrolledbyPeterSörensenandwho,throughthe
companyCashflowHoldingApSshareholdinginZinzino AB,isdefinedasapersonwithsignificantinfluence.

Note 3
Transactionswithrelatedparties
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SEK
01/10/2023
31/12/2023

01/10/2022
31/12/2022

01/01/2023
31/12/2023

01/01/2022
31/12/2022

Earnings per share before dilution 1.30 0.83 4.83 2.01

Earnings per share after dilution 1.26 0.82 4.73 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

44,287 28,204 163,735 67,697

Number of shares

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

33,941,596 33,817,551 33,885,937 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

35,217,663 34,251,451 34,612,867 34,307,847

Note 4
Earnings per share

InJanuary2024,ZinzinoenteredintoastrategicagreementtocooperatewithNorthAmericanACN,adirectsalescompanyof
telecommunications,energyandessentialservicesforhomesandbusinesses.Theagreementbetweenthecompaniesincludes
ZinzinoacquiringtherightstoACN'sEuropeandistributordatabasefreeofcharge.Inconjunctionwiththeagreement,ACNhas,via
theholdingcompanyMannaHoldingsLLC,investedin149,468ZinzinoBsharesforSEK10.4millioninZinzinoviaadirectedrights
issueofBshares.TherightsissuewasapprovedbyZinzino'sBoardofDirectorsbasedontheissueauthorisationgrantedbythe
AnnualGeneralMeetingon31May2023.ThesubscriptionpriceinthedirectedissuewassetatSEK69.73pernewshare,correspond-
ingtothevolume-weightedaveragepriceofZinzino'ssharesonNasdaqFirstNorthPremierGrowthMarketbetween22January 
2024and26January2024.Againstthisbackground,itwastheBoardofDirectors'assessmentthatthesubscriptionpricereflected
theprevailingdemandandmarketconditionsandwasthustobeconsideredasmarket-based.Thedirectedissueincreasesthe
numberofBsharesinthecompanyby149,468toatotalof28,977,672.Thetotalnumberofsharesaftertheincreaseamountedto
34,091,064.Thedilutionamountedto0.4percent,calculatedonthetotalnumberofsharesinthecompanyuponcompletionof 
thedirectedissue.Zinzino'ssharecapitalincreasesthroughthedirectedissuebySEK14,947toSEK3,409,106.

Note 5
Events after the end of the report 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
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TheBoardofDirectorsandtheCEOcertifythatthereportfortheperiod1January–31December
2023givesafairoverviewoftheparentcompany’sandGroup’soperations,positionandearnings
anddescribessignificantrisksanduncertaintiesfacedbytheparentcompanyandthecompanies
intheGroup.

Formoreinformation,pleasecallDagBergheimPettersen,ChiefExecutiveOfficer,ZinzinoAB.

Zinzino AB 
HuldaMellgrensgata5, 
421 32VästraFrölunda
E-mail:info@zinzino.com
Tel:+46(0)31-7717150
Gothenburg,27February2024

Hans Jacobsson Pierre Mårtensson Ingela Nordenhav
BoardChair BoardMember BoardMember

 

Staffan Hillberg Anna Frick Dag Bergheim Pettersen
BoardMember BoardMember ChiefExecutiveOfficer

Auditor's audit report
Thisinterimreporthasnotbeentheobjectofareviewbythecompany’sauditors.

Gothenburg  
27February2024
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