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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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ZinzinoInterimReportQ32023

July– September

•TotalrevenueamountedtoSEK436.9(349.9)million,correspondingtoagrowthof25%(12%)

•GrossprofitamountedtoSEK166.9(110.9)millionandthegrossprofitmarginwas38.2%(31.7%)

•EBITDAamountedtoSEK71.2(25.4)millionandtheEBITDAmarginwas16.3%(7.3%)

•CashflowfromoperatingactivitiestotalledSEK104.4(23.6)million

• The 1,000,000thtestperformedonzinzinotest.com

•StartofsalesinMexico

January– September

•TotalrevenueamountedtoSEK1,238.5(1,013.8)million,correspondingtoagrowthof22%(5%)

•GrossprofitamountedtoSEK446.1(315.7)millionandthegrossprofitmarginwas36.0%(31.1%)

• EBITDAamountedtoSEK169.3(71.2)millionandtheEBITDAmarginwas13.7%(7.0%)

•CashflowfromoperatingactivitiestotalledSEK215.7(35.2)million

•LiquidassetsonthebalancesheetdatewereSEK298.7(163.7)million
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Recordprofitablegrowth
Weareverypleasedwiththethirdquarterrevenueswherean
extremelystrongandrecordhighprofitabilityresultedinagrowth 
of25%comparedtothepreviousyear.

TotalrevenueforthethirdquarteramountedtoSEK436.9million
andthiswascombinedwithanEBITDAmarginof16.3%,whichwas
alsoanewquarterlyrecordforZinzino.Themainreasonliesinour
economiesofscale,whichwebenefitgreatlyfromwhenwemanage
tocombinegrowthwithefficiencywithinouroperations.

Profitable growth and economies of scale
Wearesteadilyfollowingourplanandanticipatefurthergrowth
goingforward,whichwillgeneratemoreeconomiesofscaleand
increasedprofitability.Thiswillallowustofurtherdevelopour
company,enterevenmoremarkets,makefurtherinvestments 
andcarryoutmoremergersandacquisitions.Zinzino'semerging
marketsareallrunbydedicatedPartnerswhoworkactivelyto
promoteourbrandandproducts.

Economiesofscalecanbesummarisedasincreasedgrowthcom-
binedwithlowercostsperincreaseinsales,whichinturnprovides
bettermargins.Economiesofscalecanalsobeexplainedbythefact
thatwehavecertaincoststhatarerelativelyfixedandthatarenot
affectedasmuchwhensalesincrease,suchascostsforpersonnel,
officespace,systems,logistics,productsandIT.Theseareareas 
thatwewanttoinvestinfurtherinthefuturetoincreaseefficiency,
furtherdevelopourITsystemsandthetechnologythatfurtherin-
creasesourmargins.Anotherareathatprovideseconomiesofscale 
isourstrengthenedpositioninpurchasingaswehaveimprovedthe
conditionsforgreaternegotiatingpowerwhenweincreasesales.On
thepotentiallynegativesideareincreasedcomplexityandmarkets
whereweneedtoreachaminimumsaleslevelbeforewecanutilise
oureconomiesofscale.Theseadvantageshavenowbeenfully
realised,resultinginstronggrowthandhighsalesvolumesinour
mostprofitablemarketsandgreatlyimprovedprofitmarginsthat 
wearenowseeing.

Ihavementionedbeforethatwearenotasnegativelyaffectedas
othersbytheworldeconomy,inflationcyclesandlabourmarketcon-
ditions.Instead,whentheworldentersatougheconomicsituation
withhighfinancialinstability,newopportunitiesariseforus.Wehave
noticedalargeincreaseincompaniesinourindustrynowlookingfor
newownersorsomeformofcollaboration.Wehavecompletedfour
acquisitions in recent years and today all companies are fully inte-
gratedintoZinzino'sbusinessmodelandsystems.Wetakeanactive
roleincreatinggrowththroughstrategicacquisitionsinadditionto 
amorenormal,organicgrowthmodel,whichwehavemasteredwell
inthepast.Combinedwithourgrowthstrategy,weareworking
simultaneouslytofine-tunesynergiesandimprovementswitha
focusoneconomiesofscaleandprofitability.
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Outlook 2024
Weforecastcontinuedsuccessfortheremainderof2023,butalso
fornextyearasweopennewmarketsandlaunchnewproducts, 
withagreaterfocusonourkeyexistingmarkets.Wewillsimplify 
andimprovethebusinesswithfewerprojects,increasedefficiency
andquality.Inthecomingyears,weintendtolaunchservicesand
solutionsthatbothsupportsalesgrowthandincreaseprofitability.

"We will focus on preventive health and profitable growth, creating  
a great company for our shareholders, employees, customers  
and partners."

Dag Bergheim Pettersen 
CEO Zinzino 
Inspire Change in Life
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Zinzino’soutlookandf inancialgoalsfor2023
TheZinzinoBoardofDirectorsforecaststhattheexpectedrevenuesforthefullyear2023willamounttoapproximately 
SEK1,700(1,443)millioncombinedwithanexpectedEBITDAmarginofatleast9%.
 
TheaveragegrowthinsalesatZinzinofortheperiod2023–2025shallbeaminimumof10%andoperatingmargin
beforedepreciation/amortisationshallincreasetoover9%.Thedividendpolicyshallbeatleast50%oftheGroup'snet
profitaslongasliquidityandtheequity/assetsratioallow.

Key group figures
01/07/2023
30/09/2023

01/07/2022
30/09/2022

01/01/2023
30/09/2023

01/01/2022
30/09/2022

01/01/2022
31/12/2022

Total revenue 436.9 349.9 1,238.5 1,013.8 1,443.1

Net sales 416.4 330.1 1,177.5 955.4 1,356.0

Salesgrowth 25% 12% 22% 5% 5%

Grossprofit 166.9 110.9 446.1 315.7 465.5

Grossprofitmargin 38.2% 31.7% 36.0% 31.1% 32.3%

Operatingprofitbeforedepreciationandamortisation 71.2 25.4 169.3 71.2 112.1

Operating margin before depreciation and amortisation 16.3% 7.3% 13.7% 7.0% 7.8%

Operatingprofit 64.5 18.4 149.3 52.2 87.0

Operating margin 14.8% 5.3% 12.1% 5.1% 6.0%

Profit/lossbeforetax 67.5 17.9 150.9 51.1 89.2

Netprofit 53.5 14.3 119.7 40.3 68.5

Net margin 12.2% 4.1% 9.7% 4.0% 4.7%

Netearningspershareaftertaxbeforedilution.SEK 1.58 0.42 3.53 1.17 2.01

Netearningspershareaftertaxatfulldilution.SEK 1.56 0.42 3.47 1.15 1.97

Cashflowfromoperatingactivities 104.4 23.6 215.7 35.2 42.9

Cash and cash equivalents 298.7 163.7 298.7 163.7 161.9

Equity/assets ratio 26.7% 19.7% 26.7% 19.7% 24.6%

Equitypersharebeforedilution.SEK 6.54 3.87 6.54 3.87 4.75

Number of issued shares on average for the period 33,876,417 33,702,278 33,867,180 33,702,278 33,731,333

Average number of issued shares  
fortheperiodwithfulldilution 34,317,545 34,136,178 34,409,053 34,326,853 34,307,847

Financial Summary (SEKmillion)
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Signif icant events  
during and after the 
thirdquarter2023
Start of sales in Mexico under the local flag 
On21September2023,saleswerelauncedinMexicounderitsown
flagatzinzino.com.AccordingtotheWFDSAreport,Mexicoisone 
ofthetop10directsalesmarketsbyrevenue,andthelargestamong
Spanish-speakingcountries.Directsalesisthelargestnon-shop-
basedchannelforMexicanconsumersandanaturalstrategyfor
entrepreneurslookingtoestablishavaluablesourceofadditional
income.Giventhemarketanalysis,Zinzinoplacedconsiderable
focusduringthepreparatoryworkonestablishingabroadnetwork
ofcontactsamongpotentialdistributors.Inaddition,alocalsales
managerandanoperationalconsultantwithgoodlocalknowledge
oftheMexicanmarkethavebeencontracted.Asuccessfulestablish-
mentinMexicorequiresthedevelopmentoflocalpaymentsolutions
thatareadaptedtoMexicanconsumerbehaviour.Thanksto
Zinzino'snewpaymentengineandthecooperationwithsuppliers
thatprovidelocalpaymentsolutionsinMexico,Zinzinobelieves 
thatitcanmeetthelocalpaymentsolutionsfromthestart,which 
isimportantforasuccessfulmarketlaunch.

The 1,000,000th test performed at zinzinotest.com
Zinzino'sBalanceproductconceptisbasedonthecustomeranony-
mously submitting a blood test, BalanceTest, to the independent lab-
oratoryVitasinOslo,Norway.Thetesttakesjustafewminutesto
performandtheresultsareavailableatzinzinotest.comwithinthree
weeks.Thetestprovidesthecustomerwithaccuratemeasurements
of11fattyacidlevelsintheblood.Inadditiontoanimportantinsight
intotheOmega-6:3balanceinthebody,thereportalsorevealsthe
Omega-3index,protectivevalue,cellmembranefluidityandmental
strength.Furthermore,individualrecommendationsaregivenonhow
betterbalanceinlifecanbeachievedthroughdietandexercise.The
productconcepthasbeenveryimportantforthegrowthofthecom-
panyandtodayaccountsforabout80%oftheGroup'srevenues.Just
afterthestartofthethirdquarterof2023,amilestonewasreached
whenthe1,000,000thtestwasperformedatzinzinotest.com.

Upwardly adjusted additional consideration for  
the Enhanzz acquisition 
On5April2022,ZinzinoacquiredEnhanzzIPAG,includingtheIP
rightstoitsHANZZ+HEIDIIandYUbrands.Inaddition,Enhanzz
GlobalAGwasacquiredwiththeassociateddistributororganization.
Thesynergiescreatedbythecombinednetworkssincethetimeof
acquisitionhavemadeastrongcontributiontothegoodsalesgrowth
intheDACHregionduringthelast12-monthperiod.Forthisreason,
thecompanyisnowrevisingtheadditionalconsiderationupward,
whichatthetimeofacquisitionwasestimatedtoamounttoEUR2.5
million.AdjustmentismadetoamounttoEUR3.5millionasthesales
growthgeneratedbytheacquireddistributororganisationduring
theperiod2023–2027isexpectedtoexceedtheoriginalforecast.
Theadditionalconsiderationshallcontinuetobe100%settledwith
newlyissuedZinzinoshares.Theadditionalconsiderationforthe
period2022–2027mayamounttoamaximumofEUR6million,where-
byfurtheradjustmentsmaybemadeatalaterdatedependingon 
thecontinuedgrowth.
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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,Mexico

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

Africa
South Africa

Growth per region Q3 2023 vs Q3 2022

* APAC -53%

0 20% 40% 60% 80%

Faun Pharma AS 

Africa

APAC*

North America
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Southern &  
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Nordic countries

Sales per region Q3 2023

SalesQ3
Intotal,revenueforthethirdquarterof2023amountedto 
SEK 436.9(349.9)million,whichrepresentedagrowthof25%
comparedwiththecorrespondingperiodinthepreviousyear.

Nordic countries
IntheNordiccountries,totalrevenuesdecreasedby9%toSEK72.3
(79.5)millioninthethirdquarterof2023comparedtothesame
periodlastyear.However,adjustedforhigheventrevenuesinthe
thirdquarterof2022,thetrendwassignificantlybetter.Thiswas
largely due to the fact that the underlying distributor activity in 
Sweden,NorwayandDenmarkwasatahigherlevelthanthecorre-
spondingquarterlastyear.Theadditionofnewdistributorsis
expectedtogenerateincreasedrevenuesbutinthelongertermas 
ittakestimetobuildnewcustomerbases.Continuedweaktrends 
inFinlandandIcelandalsocontributedtotheoveralldeclinein
revenues.Zinzinocontinuouslyimplementsmeasurestoincrease
newsalesinallcountriesintheNordicregion.

FaunPharmaAS,theGroup’ssubsidiaryandmanufacturingunit,
increasedexternalproductioninthethirdquarterof2023by36% 
toSEK23.1(17.0)millioncomparedtothecorrespondingperiod 
lastyear.

Overall, the Nordic countries, Zinzino and Faun combined,  
accountedfor21%(28%)oftheGroup'stotalrevenuesinthethird
quarterof2023.

Baltic countries
IntheBalticcountries,revenueincreasedby35%toSEK 24.1 
(17.9)millioninthethirdquarterof2023comparedtothesameperiod
lastyear.Asbefore,salesgrowthduringthequarterwasmainlydriven
bytheLithuanianmarket,withthehighestshareoftheregion's
revenueandwhichhashadconsistentlyhighdistributoractivityfora
longperiod.LatviaandEstoniaalsoperformedwellduringthequar-
ter withincreaseddistributoractivityandnewsales.Theheadoffice
 continues to support the local sales organisations in the relatively 
maturemarketsoftheregion.Overall,theBalticregionaccountedfor
5%(5%)oftheGroup’stotalrevenueinthethirdquarterof2023.

Central Europe
Inthethirdquarterof2023,totalrevenueincreasedby54%com-
paredtothecorrespondingperiodlastyeartoSEK 111.9(72.7)million.
Thestronggrowthintheregioncontinuedinallmarketsinthethird
quarterof2023,mainlydrivenasbeforebytheefficientandinter-
twineddistributororganisationsintheregion.Synergyeffectsinthe
distribution chain from the acquisition of Enhanzz also greatly contri-
butedtothestrongperformance.TheDACHregionthusconsolidated
itspositionasthefastest-growingregioninabsolutetermsmainly
throughhighactivityamongbothexistingandnewdistributors. 
Inaddition,subscriptionrevenuefromthelargeandfast-growing
customerbasewasveryhigh.Intotal,theregionaccountedfor25%
(21%)oftheGroup’stotalrevenueinthethirdquarterof2023. 

Sales and profit  
Q32023
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Eastern Europe
Totalrevenueintheregionincreasedby21%comparedtothecorre-
spondingperiodlastyearandamountedtoSEK 94.2(77.7)million.
ThisfollowscontinuedstrongperformanceinPoland,theCzech
RepublicandSlovakiawithhighdistributoractivityandmanynew
customers.InHungary,revenueswereinlinewiththecorresponding
periodlastyearwithanincreasingcustomerbasebutdecreasing
distributoractivity.Zinzinocarriesoutseveralrevenue-stimulating
activities in the region such as regional events to increase activity 
amongthedistributors.Overall,EasternEuropeaccountedfor22%
(22%)oftheGroup’stotalrevenueinthethirdquarterof2023. 

Southern & Western Europe
Totalrevenuefortheregionincreasedbyafull75%inthethird
quarterof2023comparedtothesameperiodlastyearandamounted
toSEK 68.7(39.3)million.Strongperformanceinvirtuallyallcountries
intheregionduringthethirdquarterof2023.Thelargestshareof
revenuecamefromtheNetherlands,whichcontinuedthepositive
trendwithhighdistributoractivityandagrowingcustomerbase,
alongwiththeUKandSpain,whichalsosawgoodgrowthduringthe
quarter.ThenewlylaunchedTurkishmarketalsocontributedtothe
region'sstrongperformancewithhighdistributoractivityfromthe
startandverypositiveinitialsalesperformance.Theperformance 
inGreeceandCypruswasalsogratifying,whereanewclusterof
distributorshasemergedanddrivensalesgrowth.

The local sales managers support the distributor organisations,  
whicharelargelyintheprocessofbeingbuilt,bycoordinatingdistri-
butormeetingsanddialoguewiththeheadofficeinGothenburg.
Zinzino continues to support distributors in the region as they build 
their customer bases, driving the important customer subscription 
revenue.Together,theregionaccountedfor16%(11%)oftheGroup’s
totalrevenueforthethirdquarterof2023.

North America
InNorthAmerica,revenueincreasedby48%comparedtothethird
quarterlastyearandamountedtoSEK28.7(19.4)million.Thestrong
performanceduringthequarterwasmainlydrivenbythenewly
addeddistributorsinMexico,whoinashorttimehavebuiltsolid
sales organisations that in the third quarter had already generated  
atotalofSEK10.0(1.7)millioninrevenue.Thehighlevelofinterest
andactivityamongthedistributorsisexpectedtoyieldgoodreve-
nuesinthefuturefortheNorthAmericanregion.Overall,thesolid
effortsofbothexperiencedandnewdistributorsintheUS,Mexico
andCanada,combinedwithfavourablecurrencydevelopments, 
haveresultedinanothergoodsalesquarterfortheregion.North
Americaaccountedfor7%(5%)oftheGroup’stotalrevenueinthe
thirdquarterof2023.

APAC
TotalrevenueintheAPACregiondecreasedby53%comparedto 
thecorrespondingperiodlastyearandamountedtoSEK 11.0(23.4)
million.Thisfollowsgenerallyweakperformanceintheregionduring
thequarterwiththeexceptionofHongKong,whichincreasedagainst
aweakthirdquarterlastyear.Zinzinocontinuestosupportthelocal
salesofficesanddistributororganisationsintheregionbutwitha
differentiatedandcost-effectivestrategyinordertoallocatemore
resourcesandcapitaltowardstheprofitableEuropeanmarkets.
Overall,theAPACregionaccountedfor3%(7%)oftheGroup’stotal
revenueinthethirdquarterof2023.
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Africa
SouthAfricaisZinzino'sfirstlocalestablishmentontheAfrican
continent.Duringthequarter,therehasbeenacontinuedfocuson
building on the local distributor organisation and its associated 
customerbase.Duringthethirdquarter,distributoractivitywas
slightlylowerthaninpreviousquarters,whichmeantthattheinflow
ofnewcustomersanddistributorssloweddown.Ontheotherhand,
subscriptionsalesfromtheexistingcustomerbaseincreased,which
overallmeantthatthetotalrevenuesforthethirdquarterof2023 
intheAfricanregiondecreasedby3%toSEK2.9(3.0)million,which
includestherevenuesforothercountriesintheregionwhich,as
before,arehandledviaZinzino'sglobalwebshoppendingtheopening
ofthemarketsunderlocalflags.Thisrepresented1%(1%)ofthe
Group'stotalrevenuesinthethirdquarterof2023.

Sales per product area
The Zinzino Health product segment increased in the third quarter 
of2023by27%toSEK 381.9(299.0)millionandaccountedfor87%
(85%)oftotalrevenue.ThenewSkincareproductareaincreasedby
18%toSEK7,5(6,3)million,representing2%(2%)oftotalrevenue.
ExternalsalesinFaunPharmaASincreasedby38%comparedto 
thecorrespondingperiodlastyearandamountedtoSEK 22.7 
(16.4)million,correspondingto5%(5%)oftotalrevenue.Other
revenue,includingcoffeesales,amountedtoSEK 24.8(28.2)million,
whichcorrespondedtotheremaining6%(8%)ofrevenueforthe
thirdquarterof2023.

Sales per product area 
Q3 2023

Sales 
SEK million 436.9 (349.9)

Health
SEK381.9(299,0)million

Other revenue 
SEK24.8(28.2)million

Skincare
SEK7.5(6.3)million

Faun
SEK22.7(16.4)million

87%

2%

5%

6%
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ResultsandfinancialpositionQ32023

Profit
Grossprofitforthethirdquarterof2023amountedtoSEK166.9
(110.9)millionandthegrossprofitmarginto38.2%(31.7%).Behind
themarginimprovementweretheeffectsoftheincrementalprice
adjustments,changesinthegeographicalmixandadjustmentsin 
theremunerationmodelfordistributors.

TheGroup’soperatingprofitbeforedepreciation/amortisation
amountedtoSEK71.2(25.4)millionandtheEBITDAmarginwas
16.3%(7.3%).Duringthequarter,theadditionalconsiderationlinked
totheacquisitionofEnhanzz2022wasrevisedupwardsbySEK 
10.3millionafterthestrongsalesperformanceoftheacquired
distributororganisationsincethetimeofacquisition,whichhasthus
beenchargedtothequarter'sEBITDAresult.Adjustedfortheupward
revisionoftheadditionalconsideration,thequarter'sEBITDAresult
amountedtoSEK81.5(25.4)millionandtheadjustedEBITDAmargin
to18.7%(7.3%).TheimprovedEBITDAmargincomparedwiththe
correspondingperiodlastyearwasmainlyattributabletothegood
profitabilityatgrosslevelincombinationwiththeefficiencyimprove-
ments that resulted from the process initiated in the autumn of  
2022andtheresultingeconomiesofscale.

OperatingprofitamountedtoSEK 64.5(18,4)millionandthe
operatingmarginwas14.8%(5.3%).Profitbeforetaxamountedto
SEK 67.5(17.9)millionandnetprofittoSEK 53.5(14.3)million.

Depreciation and amortisation
Depreciationandamortisationforthequarterwerechargedtothe
profitfortheperiodintheamountofSEK 6.7(7.0)million,ofwhich
SEK 0.9(0.8) millionwasthedepreciationoftangiblefixedassetsand
SEK 5.8(6.2)millionwastheamortisationofintangiblefixedassets.
Ofthis,SEK4.3(4.7)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,Mexico

APAC 
Australia,HongKong,India,Malaysia,Singapore, 
Taiwan,Thailand
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South Africa
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SalesQ1-Q3
TotalrevenuesQ1–Q32023amountedtoSEK1,238.5(1,013.8)million,
whichcorrespondstoagrowthof22%comparedtothecorresponding
periodlastyear.

Nordic countries
IntheNordiccountries,totalrevenuedecreasedby8%toSEK 217.1
(235.7)millioninQ1–Q32023comparedtothesameperiodlastyear.
Despitethedownturn,theunderlyinggrowthofnewdistributors
andcustomerssofarin2023hasbeenatahigherlevelthaninthe
corresponding period last year but has not yet reached levels that 
offsetthelossofsubscriptionrevenuefromthematurecustomer
anddistributorbase.Ifthetrendandrejuvenationofthecustomer
basecontinues,thedeclinewillbereversedeveniftheprocessin
theregiontakeslongerthanexpected.

FaunPharmaAS,theGroup'ssubsidiaryandmanufacturingunit,
increasedtheexternalproductioninQ1–Q32023followingincreased
salesmainlylinkedtothecompany'scertificationaccordingtoFSSC
22000.Thisresultedinexternalsalesincreasingby16%inQ1–Q3
2023toSEK71.3(61.3)millioncomparedtothesameperiodlastyear.

Overall, total revenues in the Nordic countries, Zinzino and Faun 
combined,accountedfor24%(29%)oftheGroup'stotalrevenues 
inQ1–Q32023.

Baltic countries
RevenueintheBalticcountriesinQ1–Q32023increasedby27%
comparedtothepreviousyearandamountedtoSEK66.8(52.6)mil-
lion.Thisfollowsgrowthinallcountriesintheregionsofarthisyear.
Withintheregion,thenumberofnewdistributorsandcustomers
increasedaswellassalesgeneratedthroughtheexistingsubscrip-
tionbase.Lithuaniaaccountedforthelargestshareoftheregion's
revenueinQ1–Q32023followingconsistentlyhighdistributoractivity
andstronggrowthduringtheyear.InEstonia,growthandactivity
among distributors increased to a level not seen for several years, 
whilegrowthwasslightlylowerbutstillatastablelevelsofarthis
yearinLatvia.Theregiontogetheraccountedfor5%(5%)ofthe
Group’stotalrevenueinQ1–Q32023.

Central Europe
RevenueintheDACHregionQ1–Q32023increasedby54%compared
withthepreviousyearandamountedtoSEK303.0(196.5)million,
whichcorrespondedto24%(19%)ofthetotalrevenueintheGroup
duringtheperiod.ThisfollowsverystrongperformanceinGermany,
AustriaandSwitzerlandsofarthisyear,wherethelargecustomer
basescontinuetogrowthroughwell-executedworkbytheskilled
andexperienceddistributorsintheregionwhohavebeenjoinedby
newsalesorganisationsthroughtheacquisitionofEnhanzzin2022.
Overall,theDACHregionhasconsolidateditspositionasthemost
profitableandgrowingregionintheGroupinQ1–Q32023.

Sales and profits  
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Eastern Europe
Theregion'srevenueinQ1–Q32023increasedby18%comparedto
thepreviousyearandamountedtoSEK281.3(237.8)million,mainly
drivenbythestrongsalesperformanceintheCzechRepublicand
Polandwherethedistributorsareworkingactivelytobuildand
nurturethegrowingcustomerbase.Atthesametime,salesalso
increasedinSlovakiaandBulgariawhererevenuesincreasedfrom
bothcustomersanddistributors.Sofarthisyear,theimportant
Hungarianmarkethasincreasedsubscriptionrevenuesfromitslarge
customerbase,whichhasoffsettheslightlyweakernewsalesto
customersanddistributorsinQ1–Q32023.Zinzinoisworkingactively
tostimulatedistributoractivityinHungaryandtheothermarketsin
thelargeEasternEuropeanregion,whichisimportantintermsof
sales.Together,theregionaccountedfor23%(24%)oftheGroup’s
totalrevenueinQ1–Q32023.

Southern & Western Europe
Theregion’srevenuesinQ1–Q32023increasedby58%compared 
tolastyearandamountedtoSEK 180.2(114.0)million.Thestrong
performancewasmainlyattributabletotheNetherlands,which
togetherwiththeUK,Spain,GreeceandthenewlylaunchedTurkish
marketaccountedforthemajorityoftheregion'stotalrevenue,
althoughmostoftheregion'sothercountriesalsoperformedwellin
Q1–Q32023.Theregionisstillintheprocessofbeingbuiltandthe
localsalesmanagersareactivelyworkingwiththevariousdistributor
organisations to build the customer bases and thereby increase  
theimportantsubscriptionrevenues.Theregiontogetheraccounted
for15%(11%)oftheGroup’stotalrevenueinQ1–Q32023.

North America
InNorthAmerica,revenueinQ1–Q32023increasedby30%
comparedtothesameperiodlastyearandamountedtoSEK67.8
(52.0)million.TheperformancewasmainlydrivenbytheMexican
marketwhichachievedofficialmarketstatusinthethirdquarterof
2023,andwhichhashadhighdistributoractivityforalongperiod 
oftimeresultinginrobustsalesorganisationsevenbeforetheofficial
launch.Consistentlygoodgrowthofnewdistributorsandincreased
customersubscriptionbaseintheUScombinedwithfavourable
currencydevelopmentcontributedtotheNorthAmericanmarket
accountingfor5%(5%)oftheGroup'stotalrevenueinQ1–Q32023.

APAC
TotalrevenueintheAPACregiondecreasedby29%inQ1–Q32023
compared to the corresponding period last year and amounted to 
SEK 41.0(57.7)million.ThisfollowsstrongperformanceinHongKong
andtosomeextentAustralia,butlesssoinothercountries.The
APAC region has had a more volatile sales performance than other 
regionssinceitsstart,largelyduetosevereandvaryingCOVID-
relatedrestrictions,whichsloweddownthedevelopmentandbuild-
upofthedistributionorganisations,especiallyin2022.Inaddition,
theregion’sdistributorshavegenerallyhadadifferentiatedstrategy
to build their customer base, resulting in a slightly more variable 
salesperformancethanotherregions.Theregiontogetheraccounted
for3%(6%)oftheGroup’stotalrevenueinQ1–Q32023.
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Africa
SouthAfricaisZinzino'sfirstlocalestablishmentontheAfricanconti-
nent.InQ1–Q32023,therehasbeenacontinuedfocusonbuilding
on the local distributor organisation and its associated customer 
base.Activityamongdistributorshasincreasedduringtheperiod,
resultinginahighnumberofnewcustomers.Intotal,revenuein 
Q1–Q32023increasedby61%toSEK 10.0(6.2)millionforSouthAfrica
includingtherevenuefortheothercountriesintheregionwhich, 
asbefore,arehandledviaZinzino’sglobalwebshopinanticipationof
themarketsopeningundertheirownlocalflag.Thiscorresponded 
totheregionaccountingfor1%(1%)oftheGroup'stotalrevenue
duringtheperiod.

SalesperproductareaQ1–Q3
TheZinzinoHealthproductareaincreasedinQ1–Q32023by24%to
SEK1,069.3(861.4)millionandrepresented86%(85%)oftotalrevenue.
ThenewSkincareproductareaincreasedby66%toSEK24.2(14.5)
million,representing2%(1%)oftotalrevenue.ExternalsalesinFaun
PharmaASincreasedby17%comparedtothecorrespondingperiod
lastyearandamountedtoSEK 70.3(60.1)million,correspondingto6%
(6%)oftotalrevenue.Otherrevenue,includingcoffeesales,amounted
toSEK 74.7(77.8)million,whichcorrespondedtotheremaining6%
(8%)ofrevenueinQ1–Q32023.

Growthstrategy
AcommonfeatureofZinzino’semergingmarketsisthattheyarerun
bycommitteddistributorsworkinginastructuredandactiveway.
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
hasbeenbehindthelaunchinAustraliaandIndiaaswellasthenewly
establishedprojectsinTurkeyandMexico.Theestablishmentmodel
followsthesameconceptforthevariousmarketswithcustomisation
ofwebsitesandmarketingmaterialsinthelocallanguages.Through
theglobalwebshop,Zinzinocoversatotalofover100differentcoun-
triesaroundtheworld.Thisapproachreducesthepressureonthe
organisationtoopenfull-scalemarkets,whichrequireslargeinternal
resourcesthatcannowbefullyallocatedtotheongoingprojects
aroundtheworld.
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Resultsandf inancialpositionQ1–Q32023
Results 
GrossprofitforQ1–Q32023totalledSEK446.1(315.7)millionand 
thegrossprofitmarginwas36.0%(31.1%).Zinzinohasforalongtime
implementedincrementalpriceadjustmentstowardsitsdistributors
andcustomers.Atthesametime,thegeographicalsalesmixhas
changed,withanincreasingshareofsalesinmarketswithgoodprofit
margins.Inaddition,theremunerationmodelfortheglobaldistribu-
torshasbeenadjusted,whichoverallhascontributedtoastabilisa-
tionofthegrossmargindespiteincreasedcostsforrawmaterialsand
transports.InQ1–Q32023,theimpactofthemeasuresimplemented
hascontributedtoasignificantimprovementinthegrossprofit
margincomparedtothesameperiodlastyear.

TheGroup’soperatingprofitbeforedepreciation/amortisationamount-
ed toSEK169.3(71.2)millionandtheEBITDAmarginwas13.7%(7.0%).
TheimprovedEBITDAmargincomparedwiththecorrespondingperiod
lastyearwasmainlyattributabletothegoodprofitabilityatgrosslevel
incombinationwiththeefficiencyimprovementsthatresultedfrom
theprocessimplementedandtheresultingeconomiesofscale.Over-
all,thiscontributedtothecompany’sabilitytosustainitsexternaland
internalcostbaseduringthequarter,despitebeingweigheddownby
theimpactofthecurrentmacroclimateandhighinflationarypressures.

OperatingprofitinQ1–Q32023totalledSEK149.3(52.2)millionand
theoperatingmarginwas12.1%(5.1%).Profitbeforetaxamountedto
SEK 150.9(51.1)millionandnetprofittoSEK 119.7(40.3)million.

Inventories
TheGroup'stotalinventoriesonthebalancesheetdateamountedto
SEK200.6(188.3)million.Thecompanyhasgenerallyincreasedstock
levels in recent years to secure deliveries but also to be able to comply 
withthehigherlevelofturnover.Atthesametime,thecompanyhas
alsoincreasedthenumberofexternalwarehousesinlinewithits
strategicexpansiontomeetincreaseddemandandreduceleadtimes
inthedeliveryprocess.

Financial position
Onthebalancesheetdate,cashtotalledSEK 298.7(163.7)million.Cash
flowfromoperatingactivitiesinQ1–Q32023amountedtoSEK 215.7
(35.2)million.TheGroup’sequity/assetsratiowas27%(20%).Equityin
theGroupattheendoftheperiodamountedtoSEK 221.6(130.5)mil-
lion,correspondingtoSEK 6.54(3.87)pershare.TheBoardconsiders
thatcashandcashequivalentsremainatasatisfactorylevel.

The Organisation
Duringautumnof2022,achangeandefficiencyimprovement 
processwasinitiated,whichalsoaffectedtheorganisationinterms 
ofoptimisingtheworkforce.Theprocesshascontinuedin2023. 
Thepurposeoftheprocesshasbeentophaseoutprocesseswith
lowerreturnsandinvestmoreinthosethatareexpectedtogenerate
morerevenue.Forthisreason,inthethirdquarterof2023,local
operationalmanagershavebeencontractedinTurkeyandMexico 
tosupporttheprojectteamattheheadofficeinthelocalprocesses 
ineachmarket.Duringthequarter,theR&Dteamhasalsobeen
expandedwithanadditionalspecialist.Inaddition,aprocessisunder-
waytoestablishanadditionalcustomerservicecentreinPolandto
supporttheimportantmarketsinCentralandEasternEurope.

The number of employees in the Group as of the reporting date 
totalled207(233)people,ofwhich122(141)werewomen.Inaddition,
18(19)peopleworkedattheGroupviaconsultingagreements,of
which8(6)werewomen.
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The parent company
TheparentcompanyZinzinoAB(publ.)carriesoutestablishment 
ofnewmarkets,strategicdevelopmentandsupportstheresearch 
andproductdevelopmentofBioactiveFoodsAS.Theparent
company'srevenueinQ1–Q32023totalledSEK16.0(23.3)million, 
ofwhichSEK14.5(20.8)millionwasintra-grouprevenue.Inaddition,
the  company has received share dividends from the subsidiaries  
ofSEK12.9(12.6)million.TheprofitafterfinancialitemswasSEK 13.5 
(12.6)million.Theparentcompany’scashandcashequivalentsat 
theendoftheperiodamountedtoSEK8.1(7.0)million.

Significant risks and uncertainties in operations
Thecompany'sgreatestriskslieinitsownorganisation'sabilityto
managecostsduringglobalexpansionincombinationwithpurchases
andaccesstorawmaterialsintheeventofhighinflationandthe
uncertainworldsituation.Inaddition,thereareriskswithcomplex  
ITsystemsmanagingsalesandcurrencyrisksasZinzinohasboth
revenuesandcostsinanumberofdifferentcurrencies.Therearealso
risksrelatedtocompliancewithlocalregulationswhenestablishingin
newmarkets.TheglobaloutbreakofCovid-19andtheconflictbetween
RussiaandUkrainealsopointtomajorrisksduetounexpectedevents 
intherestoftheworldthathaveapotentiallymajorimpactonthe
company.Foranin-depthdescriptionofrisksandotheruncertainty
factors,pleaserefertotheannualreportfor2022,whichisavailable 
viathecompanywebsite:https://www.zinzino.com/globalassets/media/
reports/financial-reports/2023/zinzino-arsredovisning-2022.pdf.
Comparedtothe2022annualreportpublishedon28/04/2023,no
newriskshavebeenidentified.

Number of outstanding shares
Asof30/09/2023,thesharecapitalwasdividedinto33,941,596shares,
ofwhich5,113,392areAshares(1 vote)and28,828,204areBshares
(0.1 vote).Theshare’squotavalueisSEK0.10.Thecompany’sBshares
aretradedontheNasdaqFirstNorthPremierGrowthMarket, 
www.nasdaqomxnordic.com

Options programme
Asofthereportingdate,thecompanyhassixoutstandingoptionpro-
grammesthatarelargelyaimedattheexternaldistributororganisation
intheGroup,butalsowithsomeallotmenttoemployeesofthecompany.
At all subscription openings the option premium is determined at a 
calculatedmarketvaluethroughBlack&Scholescalculations.

Thefirstoptionsprogrammecomprises800,000warrantsatan
exercisepriceofSEK18perBsharethatexpireson31/05/2024,of
which50,000havebeensubscribedforbytheGroup'smanagement
team.Otherwarrantsintheprogrammehavebeensubscribedby 
thecompany'sexternaldistributors.Asofthereportingdate,369,350
warrantshavealreadybeenexercisedforsharesubscriptionwithin
theframeworkofthisoptionsprogramme.

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

Thethirdoptionsprogrammecovers900,000warrantsatanexercise
priceofSEK56perBsharethatexpireson31/05/2027,ofwhich90,000
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havebeensubscribedforbythemanagementteamand165,000by
keyemployees,entirelywithintheframeworkofthisoptionpro-
gramme.

Thefourthoptionsprogrammecovers120,000warrantsatan
exercisepriceofSEK56perBsharewhichexpires31/05/2027.The
programmeisaimedexclusivelyattheBoardofDirectorsofZinzino
ABandasofthereportingdate100,000warrantshavebeensub-
scribedto,ofwhich40,000bytheBoardChairand60,000bythe
othermembersoftheBoard,fullyinaccordancewiththeresolution
oftheGeneralMeeting.

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

Ifallthewarrantsissuedasof30/09/2023areexercisedfor
subscriptionof3,414,617shares,thesharecapitaldilutionwillbe
approximately10%.

Accounting principles 
TheconsolidatedfinancialstatementsforZinzinohavebeen
preparedinaccordancewiththeAnnualAccountsAct,RFR 1Supple-
mentaryaccountingrulesforgroups,andInternationalFinancial
ReportingStandards(IFRS)andinterpretationsfromtheIFRSInter-
pretationsCommittee(IFRSIC)asadoptedbytheEU.Theinterim
reporthasbeenpreparedinaccordancewithIAS34,InterimReporting
andtheAnnualAccountsAct.The company has been  operating in 
TurkeysincetheendofQ22023andTurkeyhassince2022been
classifiedasahighinflationeconomy.Thegroupappliesthestandard
IAS29Accountinginhighinflationcountries.Theconsumerprice
indexforTurkeywhichhasbeenusedforrecalculationispublished
bytheTurkishStatisticalInstituteandamountedto1691,04asof
September30.Forthereportedperiod,nosignificanttranslation
effectsisfoundwithinthegroup.Nocomparativefiguresexistfor
recalculation.Unlessspecificallystatedotherwise,allamountsare
reportedinSEKthousands(SEKthousands).Informationinbrackets
referstothecomparisonperiod.Foracompletedescriptionofthe
Group’saccountingprinciples,seethecompany’sannualreportfor
2022onthecompany’swebsite.

Annual General Meeting
The2024annualmeetingofshareholderswillbeheldatHulda
MellgrensGata5inVästraFrölundaon27May2024.Forfurther
 information on the annual general meeting, please refer to the 
company’swebsitewww.zinzino.com/bolagsstyrning.

Report calendar 
Year-endreport2023publishedon27/02/2024
Annualreport2023publishedon26/04/2024
InterimreportQ12024publishedon22/05/2024
InterimreportQ22024publishedon30/08/2024
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Group report 
Summary of f inancial position

  
Amounts in SEK thousands

01/07/2023
30/09/2023

01/07/2022
30/09/2022

01/01/2023
30/09/2023

01/01/2022
30/09/2022

01/01/2022
31/12/2022

Net sales 416,427 330,066 1,177,470 955,437 1,356,008

Other revenue 20,076 19,116 59,397 55,421 83,700

Ownworkcapitalised 356 693 1,590 2,903 3,364

Goods for resale and other direct costs -269,998 -238,974 -792,360 -698,074 -977,559

Gross profit 166,861 110,901 446,097 315,687 465,513

Externaloperatingexpenses -59,485 -48,195 -166,239 -132,166 -196,962

Personnel costs -36,177 -37,313 -110,571 -112,282 -156,491

Depreciation/amortisation -6,693 -7,003 -20,010 -19,065 -25,074

Operating profit 64,506 18,390 149,277 52,174 86,986

Netfinancialincome/expense 3,021 -442 1,672 -1,034 2,178

Tax -14,069 -3,693 -31,248 -10,825 -20,689

PROFIT/LOSS FOR THE PERIOD 53,458 14,255 119,701 40,315 68,475

OTHER COMPREHENSIVE PROFIT/LOSS

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

Currencyexchangedifferencesuponconversion 
of foreign subsidiaries -1,537 1,227 -1,309 5,151 7,882

Other comprehensive profit/loss for the period -1,537 1,227 -1,309 5,151 7,882

TOTAL COMPREHENSIVE PROFIT/LOSS FOR THE PERIOD 51,921 15,482 118,392 45,466 76,357

Profit/loss for the period attributable to:

Parent company shareholders 53,383 14,269 119,448 39,498 67,697

Non-controlling interest 75 -14 253 817 778

TOTAL 53,458 14,255 119,701 40,315 68,475

Total comprehensive profit/loss for the period attributable to:

Parent company shareholders 51,846 15,496 118,139 44,649 75,579

Non-controlling interest 75 -14 253 817 778

TOTAL 51,921 15,482 118,392 45,466 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 1.58 0.42 3.53 1.17 2.01
Earnings per share after dilution 1.56 0.42 3.47 1.15 1.97
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Amounts in SEK thousands 30/09/2023 30/09/2022 31/12/2022

Fixed assets

Goodwill 73,076 72,969 72,830

Otherintangiblefixedassets 52,195 46,176 48,064

Equipment, tools and installations 15,749 17,269 17,222

Right-of-UseAssets 37,811 54,435 46,823

Financialfixedassets 9,980 5,964 5,762

Total fixed assets 188,811 196,813 190,701

Current assets

Inventories 200,635 188,265 184,768

Current receivables 88,994 62,070 66,269

Pre-paid costs and accrued revenues 53,849 51,137 47,635

Cashandbankbalances 298,709 163,684 161,880

Total current assets 642,187 465,156 460,552

TOTAL ASSETS 830,998 661,969 651,253

Equity

Share capital 3,394 3,370 3,386

Other contributed capital 41,749 35,838 39,300

Retainedearningsincludingprofit/lossfortheperiod 176,463 91,256 117,687

Total equity 221,606 130,464 160,373

Long-term liabilities

Leasing liabilities 22,713 38,154 31,412

Deferredtaxliability 4,551 2,809 4,706

Other long-term liabilities 31,818 27,347 32,313

Total long-term liabilities 59,082 68,310 68,431

Current liabilities

Accounts payable 76,880 59,140 35,159

Taxliabilities 25,504 5,688 9,969

Leasing liabilities 18,183 18,385 18,166

Other current liabilities 271,946 248,346 246,097

Accrued costs and deferred revenues 157,797 131,636 113,058

Total current liabilities 550,310 463,195 422,449

TOTAL EQUITY AND LIABILITIES 830,998 661,969 651,253

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
Conversion  

reserves

Retained 
 ear nings inclu-
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 - - - - 39,498 39,498 817 40,315

Other comprehensive  
profit/lossfortheperiod - - - 5,072 - 5,072 - 5,072

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

Change of the minority - - - - -20 -20 20 -

Rightsissue - 8 - - 3,479 3,487 - 3,487

Issued 
warrants - - - - 835 835 - 835

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

Closing balance 
30/09/2022 3,370 15 35,823 4,268 81,033 124,508 5,947 130,464

Opening balance  
01/10/2022 3,370 15 35,823 4,268 81,033 124,508 5,947 130,464

Profit/lossfortheperiod - - - - 28,199 28,199 -39 28,160

Other comprehensive  
profit/lossfortheperiod - - - 1,611 - 1,611 - 1,611

Change of the minority - - - - -9 -9 9 -

Rightsissue 16 -15 3,477 - -3,479 - - -

Issued 
warrants - - - - 140 140 - 140

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 - - - - 119,448 119,448 253 119,701

Other comprehensive  
profit/lossfortheperiod - - - -1,309 - -1,309 - -1,309

Rightsissue 8 - 2,449 - 19 2,476 - 2,476

Issued 
warrants - - - - 1,984 1,984 - 1,984

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

Closing balance 
30/09/2023 3,394 - 41,749 4,570 168,077 217,789 3,817 221,606
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Group report 
Summaryofcashf lows

Amounts in SEK thousands
01/07/2023
30/09/2023

01/07/2022
30/09/2022

01/01/2023
30/09/2023

01/01/2022
30/09/2022

01/01/2022
31/12/2022

Operating activities

Profit/lossbeforefinancialitems 64,506 18,390 149,277 52,174 86,986

Depreciationandamortisation/write-downs 6,693 7,003 20,010 19,065 25,074

Currencyfluctuations -5,728 -1,820 3,720 -1,949 2,165

Other non-cash items 10,343 - 10,343 - -

Total 75,814 23,573 183,350 69,290 114,225

Interestreceived 731 93 1,367 240 364

Interestpaid -101 -535 -130 -1,274 -100

Taxpaid -11,699 -2,443 -19,865 -22,173 -30,039

Total -11,069 -2,885 -18,628 -23,207 -29,775

Cash flow from operating activities before  
changes in operating capital 64,745 20,688 164,722 46,083 84,450

Cash flow from changes in operating capital

Change in inventories -2,376 -19,818 -15,867 -29,608 -26,111

Change in current receivables -20,828 -23,930 -29,036 -19,080 -17,492

Change in current liabilities 62,895 46,671 95,930 37,798 2,010

Total 39,691 2,923 51,027 -10,890 -41,593

Cash flow from operating activities 104,436 23,611 215,749 35,193 42,857

Investment activity

Investmentsinintangiblefixedassets -1,687 -2,224 -7,702 -13,215 -16,835

Investmentsintangiblefixedassets -122 -4,397 -1,369 -7,054 -8,100

Investmentsinfinancialfixedassets - -95 -134 -10,443 -10,490

Cash flow from investment activities -1,809 -6,716 -9,205 -30,712 -35,425

Financing activities

Amortisation of lease liabilities  
attributable to lease agreements -4,998 -4,692 -14,918 -13,445 -18,340

Issuanceofoptions 215 19 1,984 835 975

Rightsissue - -1 2,475 3,486 3,486

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

Cash flow from financing activities -4,783 -4,674 -69,715 -76,529 -81,284

CASH FLOW FOR THE PERIOD 97,844 12,221 136,829 -72,048 -73,852

Cash and cash equivalents at start of period 200,865 151,463 161,880 235,732 235,732

Cash and cash equivalents at end of period 298,709 163,684 298,709 163,684 161,880
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Parent company report 
Summary income statement

 
Amounts in SEK thousands

01/07/2023
30/09/2023

01/07/2022
30/09/2022

01/01/2023
30/09/2023

01/01/2022
30/09/2022

01/01/2022
31/12/2022

Net sales 7,000 4,529 15,630 21,199 26,970

Other revenue 237 - 342 2,064 2,066

Goods for resale and other direct costs - - - -8,208 -8,218

Gross profit 7,237 4,529 15,972 15,055 20,818

Externaloperatingexpenses -5,142 -4,542 -13,646 -14,206 -18,865

Depreciation/amortisationandwrite-downs -536 -157 -741 -471 -628

Operating profit 1,559 -170 1,585 378 1,325

Netfinancialincome/expense 2,863 -189 11,893 12,191 73,881

Tax - 62 - -3 -100

PROFIT/LOSS FOR THE PERIOD 4,422 -297 13,478 12,566 75,106

Therearenoitemsintheparentcompanyreportedasothercomprehensiveprofit/loss,sothecomprehensiveprofit/lossmatchesthe 
profit/lossfortheperiod.
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Amounts in SEK thousands 30/09/2023 30/09/2022 31/12/2022

Fixed assets

Intangiblefixedassets 18,130 10,239 12,667

Tangiblefixedassets 18 25 23

Financialfixedassets 145,792 140,752 135,417

Total fixed assets 163,940 151,016 148,107

Current assets

Current receivables 1,385 663 1,730

Intra-groupreceivables 28,244 19,408 13,458

Pre-paid costs and accrued revenues 350 2,221 350

Cashandbankbalances 8,127 6,953 1,555

Total current assets 38,106 29,245 17,093

TOTAL ASSETS 202,046 180,261 165,200

Equity

Restricted equity

Share capital 3,394 3,370 3,386

Ongoing rights issue - 15 -

Fundfordevelopmentexpenditures 18,129 10,239 12,667

Unrestricted equity

Share premium reserve 51,098 48,632 48,631

Retainedearningsincludingprofit/lossfortheperiod 1,500 -7,624 52,525

Total equity 74,121 54,632 117,209

Long-term liabilities

Long-term liabilities 23,931 26,841 25,960

Total long-term liabilities 23,931 26,841 25,960

Current liabilities

Intra-groupcurrentliabilities 87,560 84,273 16,426

Other current liabilities 15,355 13,536 4,784

Accrued costs and deferred revenues 1,079 979 821

Total current liabilities 103,994 98,788 22,031

TOTAL EQUITY AND LIABILITIES 202,046 180,261 165,200

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 
 earnings inclu-
ding 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 - - - - 12,566 12,566

Capitalisation of development costs - - 5,639 - -5,639 -

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

Rightsissue - 8 - 3,478 - 3,486

Issuedwarrants - - - - 106 106

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

Closing balance 30/09/2022 3,370 15 10,239 48,632 -7,624 54,632

Opening balance 01/10/2022 3,370 15 10,239 48,632 -7,624 54,632

Profit/lossfortheperiod - - - - 62,540 62,540

Capitalisation of development costs - - 2,738 - -2,738 -

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

Rightsissue 16 -15 - -1 - -

Issuedwarrants - - - - 37 37

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 - - - - 13,478 13,478

Capitalisation of development costs - - 5,765 - -5,765 -

Releasefollowingamortisationof
 development costs for the year - - -303 - 303 -

Rightsissue 8 - - 2,467 - 2,475

Issuedwarrants - - - - 215 215

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

Closing balance 30/09/2023 3,394 - 18,129 51,098 1,500 74,121
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Parent company report 
Summaryofcashf lows

Amounts in SEK thousands
01/07/2023
30/09/2023

01/07/2022
30/09/2022

01/01/2023
30/09/2023

01/01/2022
30/09/2022

01/01/2022
31/12/2022

Operating activities

Profit/lossbeforefinancialitems 1,559 -170 1,585 378 1,325

Depreciationandamortisation/write-downs 536 157 741 471 628

Currencyfluctuations -2,442 70 -2,373 121 284

Total -347 57 -47 970 2,237

Interestreceived 279 135 663 374 636

Interestpaid -21 - -21 - -

Taxpaid -34 -52 -137 -1,865 -1,916

Total 224 83 505 -1,491 -1,280

Cash flow from operating activities before  
changes in operating capital -123 140 458 -521 957

Cash flow from changes in operating capital

Change in current receivables -2,280 -5,363 -14,876 6,951 13,794

Change in current liabilities -498 -1,454 69,973 62,924 51,500

Cash flow from operating activities -2,901 -6,677 55,555 69,354 66,251

Investment activity

Investmentsinintangiblefixedassets -1,133 -689 -5,328 -5,095 -7,533

Investmentsinfinancialfixedassets - -128 - -10,611 -10,505

Cash flow from investment activities -1,133 -817 -5,328 -15,706 -18,038

Financing activities

Issuanceofoptions 215 19 215 106 143

Rightsissue - - 2,475 3,486 3,486

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

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

Cash flow from financing activities 215 19 -43,655 -51,166 -51,129

CASH FLOW FOR THE PERIOD -3,819 -7,475 6,572 2,482 -2,916

Cash and cash equivalents at start of period 11,946 14,428 1,555 4,471 4,471

Cash and cash equivalents at end of period 8,127 6,953 8,127 6,953 1,555
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July – September 2023 Zinzino Faun
Group  

elimination Total Group

Net sales 393,764 39,032 -16,369 416,427

Other revenue 19,827 249 - 20,076

Ownworkcapitalised 356 - - 356

Goods for resale and other direct costs -258,921 -27,446 16,369 -269,998

Gross profit 155,026 11,835 - 166,861

Externaloperatingexpenses -57,696 -1,789 - -59,485

Personnel costs -27,983 -8,194 - -36,177

EBITDA 69,347 1,852 - 71,199

Depreciation/amortisation -5,480 -1,213 - -6,693

Operating profit 63,867 639 - 64,506

July – September 2022 Zinzino Faun
Group  

elimination Total Group

Net sales 313,621 31,968 -15,523 330,066

Other revenue 18,598 518 - 19,116

Ownworkcapitalised 693 - - 693

Goods for resale and other direct costs -232,887 -21,610 15,523 -238,974

Gross profit 100,025 10,876 - 110,901

Externaloperatingexpenses -46,388 -1,807 - -48,195

Personnel costs -28,686 -8,627 - -37,313

EBITDA 24,951 442 - 25,393

Depreciation/amortisation -5,601 -1,402 - -7,003

Operating profit 19,350 -960 - 18,390

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

Note 1
Segment information
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January – September 2023 Zinzino Faun
Group  

elimination Total Group

Net sales 1,107,189 118,160 -47,879 1,177,470

Other revenue 58,556 841 - 59,397

Ownworkcapitalised 1,590 - - 1,590

Goods for resale and other direct costs -758,921 -81,318 47,879 -792,360

Gross profit 408,414 37,683 - 446,097

Externaloperatingexpenses -159,193 -7,046 - -166,239

Personnel costs -89,549 -21,022 - -110,571

EBITDA 159,672 9,615 - 169,287

Depreciation/amortisation -16,411 -3,599 - -20,010

Operating profit 143,261 6,016 - 149,277

January – September 2022 Zinzino Faun
Group  

elimination Total Group

Net sales 895,336 105,385 -45,284 955,437

Other revenue 54,253 1,168 - 55,421

Ownworkcapitalised 2,903 - - 2,903

Goods for resale and other direct costs -671,020 -72,338 45,284 -698,074

Gross profit 281,472 34,215 - 315,687

Externaloperatingexpenses -126,246 -5,920 - -132,166

Personnel costs -91,536 -20,746 - -112,282

EBITDA 63,690 7,549 - 71,239

Depreciation/amortisation -14,919 -4,146 - -19,065

Operating profit 48,771 3,403 - 52,174

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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July – September 2023

 
Zinzino

 
Faun

 
Total Group

Net sales 393,763 22,664 416,427

Revenue from external customers 393,763 22,664 416,427

GoodswithinZinzinoHealth 381,849 - 381,849

GoodswithinZinzinoSkincare 7,456 - 7,456

SalesofexternalgoodsFaun - 22,664 22,664

Event and other sales 4,458 - 4,458

TOTAL 393,763 22,664 416,427

July – September 2022
 

Zinzino
 

Faun
 

Total Group

Net sales 313,619 16,447 330,066

Revenue from external customers 313,619 16,447 330,066

GoodswithinZinzinoHealth 298,558 - 298,558

GoodswithinZinzinoSkincare 6,274 - 6,274

SalesofexternalgoodsFaun - 16,447 16,447

Event and other sales 8,787 - 8,787

TOTAL 313,619 16,447 330,066

January – September 2023
 

Zinzino
 

Faun
 

Total Group

Net sales 1,107,188 70,282 1,177,470

Revenue from external customers 1,107,188 70,282 1,177,470

GoodswithinZinzinoHealth 1,069,275 - 1,069,275

GoodswithinZinzinoSkincare 24,208 - 24,208

SalesofexternalgoodsFaun - 70,282 70,282

Event and other sales 13,705 - 13,705

TOTAL 1,107,188 70,282 1,177,470

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.

Note 2
Net sales
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January – September 2022

 
Zinzino

 
Faun

 
Total Group

Net sales 895,335 60,102 955,437

Revenue from external customers 895,335 60,102 955,437

GoodswithinZinzinoHealth 861,366 - 861,366

GoodswithinZinzinoSkincare 14,476 - 14,476

SalesofexternalgoodsFaun - 60,102 60,102

Event and other sales 19,493 - 19,493

TOTAL 895,335 60,102 955,437

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

01/07/2023
30/09/2023

01/07/2022
30/09/2022

01/01/2023
30/09/2023

01/01/2022
30/09/2022

01/01/2022
31/12/2022

SaeleInvest&ConsultingAS* 9,689 8,428 28,145 24,456 34,510

Prosperity ApS** 1,419 1,529 4,493 4,371 6,011

TOTAL 11,108 9,957 32,638 28,827 40,521

 
Sales of goods and services

01/07/2023
30/09/2023

01/07/2022
30/09/2022

01/01/2023
30/09/2023

01/01/2022
30/09/2022

01/01/2022
31/12/2022

SaeleInvest&ConsultingAS 237 1,217 342 1,217 1,566

TOTAL 237 1,217 342 1,217 1,566

Asof30/09/2023,thedebttoSaeleInvest &ConsultingASrelatingtosalescommissionsamountstoSEK 0(0)thousandandto 
ProsperityApStoSEK 0(0)thousandintheGroup.Allsalescommissionspaidtorelatedpartieswithsignificantinfluencearecalculated 
onthesamecommissionplanandunderthesametermsasforallotherdistributorswithinZinzino’sglobalsalesorganisation.

ThereisareceivablefromProsperityApSamountingtoSEK1,187(1,797)thousandasat30/09/2023.Thereceivablerelatestoapayment
accordingtoagreementfor75%ofthecompany'sestablishmentcostsinAustraliain2019/2020.     

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

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

Note 3
Transactionswithrelatedparties
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SEK
01/07/2023
30/09/2023

01/07/2022
30/09/2022

01/01/2023
30/09/2023

01/01/2022
30/09/2022

01/01/2022
31/12/2022

Earnings per share before dilution 1.58 0.42 3.53 1.17 2.01

Earnings per share after dilution 1.56 0.42 3.47 1.15 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

53,383 14,269 119,448 39,498 67,697

Number of shares

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

33,876,417 33,702,278 33,867,180 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

34,317,545 34,136,178 34,409,053 34,326,853 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
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TheBoardandtheCEOcertifythatthereportfortheperiod1January–30September2023gives 
afairoverviewoftheparentcompanyandGroup’soperations,positionandearningsanddescribes
significantrisksanduncertaintiesfacedbytheparentcompanyandthecompaniesinthegroup.

Formoreinformation,pleasecallDagBergheimPettersen,ChiefExecutiveOfficer,ZinzinoAB.

Zinzino AB 
HuldaMellgrensgata5 
42132VästraFrölunda
Email:info@zinzino.com
Tel:+46(0)31-7717150
Gothenburg,16 November 2023

Hans Jacobsson Pierre Mårtensson Ingela Nordenhav
Board Chair BoardMember BoardMember
 

Staffan Hillberg Anna Frick Dag Bergheim Pettersen
BoardMember BoardMember CEO

AUDITOR’S REPORT

Introduction
WehavereviewedthecondensedinterimfinancialinformationofZinzinoABper30September 
2023asof30September2023andthenine-monthperiodthenended.TheBoardofDirectorsand
theCEOareresponsibleforthepreparationandpresentationoftheinterimfinancialinformation 
inaccordancewithIAS34andtheSwedishAnnualAccountsAct.Ourresponsibilityistoexpressa
conclusiononthisinterimreportbasedonourreview.

Scope of Review
WeconductedourreviewinaccordancewiththeInternationalStandardonReviewEngagements
ISRE2410,ReviewofInterimReportPerformedbytheIndependentAuditoroftheEntity.Areview
consistsofmakinginquiries,primarilyofpersonsresponsibleforfinancialandaccountingmatters,
andapplyinganalyticalandotherreviewprocedures.

AreviewissubstantiallylessinscopethananauditconductedinaccordancewithInternational
StandardsonAuditing,ISA,andothergenerallyacceptedauditingstandardsinSweden.Theproce-
duresperformedinareviewdonotenableustoobtainassurancethatwewouldbecomeaware 
ofallsignificantmattersthatmightbeidentifiedinanaudit.Accordingly,wedonotexpressan 
auditopinion.

Conclusion
Basedonourreview,nothinghascometoourattentionthatcausesustobelievethattheinterim
reportisnotprepared,inallmaterialrespects,inaccordancewithIAS34andtheSwedishAnnual
AccountsAct,regardingtheGroup,andwiththeSwedishAnnualAccountsAct,regardingthe 
ParentCompany.

Gothenburgden16november2023
BDOGöteborgAB

Katarina Eklund
Authorized Public Accountant

Gothenburg  
16November2023
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