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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’s 
headofficeislocatedinGothenburginSweden,withadditional
officesinEurope,AsiaandAustralia.

A brief history

2007–Zinzino ABwasstarted.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%of
thecapitalofZinzinoNordic AB.Bythereportingdate,the
ownershipsharehadincreasedto93%ofcapital.

2010–ZinzinoshareswerelistedfortradingontheAktietorget
stockmarket.

2011–TheGroupwasexpandedwithcompaniesinEstonia 
andLithuania.

2012–CompanieswerestartedinLatviaandIceland.

2013–ThecompanywasstartedintheUS

2014–TheGroupwasfurtherexpandedbycompaniesinPoland
andtheNetherlands.Inthesameyear,ZinzinoABacquires
BioActiveFoodsASand85%ofsharesinFaunPharmaAS.
Thisyear,ZinzinoABisalsolistedfortradingonNasdaqOMX
FirstNorth.

2015–AcompanyislaunchedinCanadaandtheownershipshare 
inFaunPharmaASisincreasedto98.8%.

2016–AsubsidiarywasstartedinGermany. 
SalesarelaunchedinallcountriesintheEU.

2017 –SalesinSwitzerlandwerelaunched.

2018–NewsubsidiariesinRomaniaandItaly.

2019–NewsubsidiariesinAustraliaandIndia.

2020–AcquisitionofVMALifeinSingapore.Zinzinomovesupto 
the premier segment of the Nasdaq First North Premier 
GrowthMarket.

2021–SalesstartinSouthAfrica.

2022 –AcquisitionofEnhanzzIPAGandEnhanzzGlobalAG.

2023 –SaleslaunchinTurkeyandMexico.

2024 –AcquisitionofassetsofXelliss. 
SalesstartinSerbia. 
Acquisitionof49%ofCleanthiAlpha-OlenicLTD.
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July – September

•TotalrevenueamountedtoSEK532.8(436.9)million,correspondingtoagrowthof22%(25%)

•GrossprofitamountedtoSEK178.8(166.9)millionandthegrossprofitmarginwas33.6%(38.2%)

• EBITDAamountedtoSEK63.0(71.2)millionandtheEBITDAmarginwas11.8%(16.3%)

•CashflowfromoperatingactivitiestotalledSEK35.0(104.4)million

•ExpandedlocalestablishmentinFrance

January – September

•TotalrevenueamountedtoSEK1,494.3(1,238.5)million,correspondingtoagrowthof21%(22%)

•GrossprofitamountedtoSEK514.1(446.1)millionandthegrossprofitmarginwas34.4%(36.0%)

• EBITDAamountedtoSEK177.8(169.3)millionandtheEBITDAmarginwas11.9%(13.7%)

•CashflowfromoperatingactivitiestotalledSEK129.3(215.7)million

•CashandcashequivalentonthebalancesheetdatetotalledSEK321.2(298.7)million
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Profitablegrowth 

Wearecontinuingtheyearwithstronggrowthamountingto22% 
forthethirdquarterof2024comparedtothesameperiodlastyear.
Wearecombiningthegrowthwithgoodprofitability,whichweareof
coursedelightedwith!Earlierthisyear,weannouncedourlong-term
goalforthenextthreeyearswherewe’reaimingforanaveragesales
growthof20%.Wecanalreadyseethatwewillachievethisgoalfor
2024byawidemargin,combinedwithprofitabilityabovethelevel
weexpected.
 
Strategy
Weareatthattimeoftheyearwherewefocusonmeetingallour
financialandstrategictargetsfor2024whileworkingonstrategyand
plansforthecomingyears.Whatisclearisourvision,ourlong-term
goalsandourvalues,wherewecontinuetofocusonimprovingand
developingthecompany.Wehavefivepointsbywhichwemainly
measure ourselves:
 
Markets
Weareworkingtodevelopourexistingmarketsandweareseeing
theresultsofthatworkinSpain,France,Taiwan,Germany,theUS,
SwitzerlandandMexico,whichhaveseenlargeincreasesinsalesin
thelastsixmonths.InFranceandSwitzerland,wehaveusedconsid-
erableresourcestoexpandtheestablishmentandimprovecondi-
tionsforourcustomersanddistributors,wherewearenowseeing
goodresults.WehavealsolaunchedsalesinSerbiaandveryrecently
intheCanaryIslands.Ourteamisalsoworkingonestablishment
processesinNewZealand,thePhilippines,PeruandChina.Weare
doingallthiswithaneyeonfuturegrowth.
 
Products
Wehaverecentlylaunchedabrandnew,greatproductthatwehave
spentalotoftimeandresourcesdeveloping.Thisisacutting-edge
Collagenproduct,andwehavefocusedonqualityandscienceinthe
developmentprocess.Wewillcontinuetofocusonproductdevelop-
ment,scientificstudiesperformedbyourtalentedresearchteam
anddevelopingnewtestsinthecomingyears.
 
Acquisitions
Wehavecarriedoutseveralsuccessfulacquisitionsinrecentyears.
FromBioActiveFoodsandFaunPharmatoVMALifeinAsia,Enhanzz
andthestrategicpartnershipthatgaveusACN’sEuropeanportfolio
ofcustomersanddistributors.In2024,wecompletedtheacquisition
ofassetsofXellissandacquired49%ofsharesintheCypriotoliveoil
producerCleanthi.Inaddition,duringthesummerweannounceda
letterofintenttoacquiretheUS-baseddirectsalescompanyZurvita,
whichatthetimeofwritingisanongoingprocess.Acquiringcompa-
niesgivesusbothrevenuegrowthinadditiontonewproductsand
increasedopportunitiesforeconomiesofscale.
 

Dag Bergheim Pettersen, CEO, Zinzino
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Tech 
Wehaveinvestedinnewtechnologyandexpandedourresources 
inITtoafargreaterextentthancomparablecompanies.Webelieve
thattechnologyanditsapplicationwilldeterminewhichcompanies
emergeaswinnersoverthenexttenyears.Itisthereforenatural 
for us to continue to invest and allocate a lot of resources in this 
importantarea.
 
Sales and marketing
We are investing in our brand and continuously improving the digital 
toolsforourdistributors.Thisisakeyareaforourrecentorganic
growthandwillcontinuetobesointhecomingyears.Wecontinue
tofocusonthisimportantareaandwillinvestevenmoreresources
andmoneygoingforwardtofurtherincreaseourmarketshare,
strengthenourbrand,attractnewcustomersandretainourloyal
existingcustomers.
 
Thank you
Wewillcontinuetofocusonsimplifyingandimprovingthebusiness
byincreasingourefficiencyandquality.Wewillfocusfurtheron
preventivehealthandprofitablegrowth,creatingagreatcompany
forourshareholders,employees,customersanddistributors.

Thanksagaintoallshareholders,distributors,customersand
 employees for your support and once again, congratulations on  
thegrowth!

”Inspire Change in Life”
Dag Bergheim Pettersen 
CEO Zinzino 
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Zinzino’soutlookandf inancialgoals
TheaveragegrowthinsalesatZinzinofortheperiod2024–2026shallbeaminimumof20%andoperatingmargin
beforedepreciation/amortisationshallexceed10%duringtheperiod.Thedividendpolicyshallbeatleast50%ofthe
Group’snetprofitaslongasliquidityandtheequity/assetsratioallow.

Key group figures
01/07/2024
30/09/2024

01/07/2023
30/09/2023

01/01/2024
30/09/2024

01/01/2023
30/09/2023

01/01/2023
31/12/2023

Total revenue 532.8 436.9 1,494.3 1,238.5 1,766.4

Net sales 504.8 416.4 1,423.2 1,177.5 1,674.8

Salesgrowth 22% 25% 21% 22% 22%

Grossprofit 178.8 166.9 514.1 446.1 648.0

Grossprofitmargin 33.6% 38.2% 34.4% 36.0% 36.7%

Operatingprofitbeforedepreciationandamortisation 63.0 71.2 177.8 169.3 240.6

Operating margin before depreciation and amortisation 11.8% 16.3% 11.9% 13.7% 13.6%

Operatingprofit 54.5 64.5 154.9 149.3 208.8

Operating margin 10.2% 14.8% 10.4% 12.1% 11.8%

Profit/lossbeforetax 53.8 67.5 158.7 150.9 210.0

Netprofit 42.6 53.5 126.1 119.7 164.0

Net margin 8.0% 12.2% 8.4% 9.7% 9.3%

Netearningspershareaftertaxbeforedilution.SEK 1.24 1.58 3.69 3.53 4.83

Netearningspershareaftertaxatfulldilution.SEK 1.15 1.56 3.42 3.47 4.73

Cashflowfromoperatingactivities 35.0 104.4 129.3 215.7 246.1

Cash and cash equivalents 321.2 298.7 321.2 298.7 321.2

Equity/assets ratio 31.3% 26.7% 31.3% 26.7% 31.3%

Groupequitypersharebeforedilution.SEK 9.74 6.54 9.79 6.54 7.78

Number of issued shares on average for the period 34,341,278 33,876,417 34,136,882 33,867,180 33,885,937

Average number of issued shares for the period  
withfulldilution 36,993,027 34,317,545 36,789,745 34,409,053 34,612,867

Financial Summary (SEKmillion)
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Share subscription due to directed rights issues 
On18September2024,thedirectedrightsissueof110,270Bshares
issuedwithpaymentbyoffsettingofclaimstoEnhanzzAGwas
registered.ThetransactionwaslinkedtotheacquisitionofEnhanzz
GlobalAG/EnhanzzIPAGin2022.Inaddition,thedirectedshare
issuetotalling147,000newZinzinoBsharesissuedwithpaymentby
offsettingofclaimstoXellissLuxembourgSA,XellissNorthAmerica
andProlexTechnologiesSAwasregisteredonthesameday.The
transactionwaslinkedtotheacquisitionoftheassetsoftheXelliss
Groupon12/05/2024.

The directed issues increased the number of B shares in the 
companyby257,270toatotalof29,451,599.Thetotalnumberof
sharesaftertheincreaseamountedto34,564,991.Thedilution
amountedto0.7percent,calculatedonthetotalnumberofshares
inthecompanyuponcompletionofthedirectedissues.Zinzino’s
sharecapitalincreasedbySEK25,727toSEK3,456,499.10through
thedirectedissues.

Expanded local presence in France
On12May2024,ZinzinoacquiredtherightsofLuxembourg-based
directsalescompanyXellisswithitsassociateddistributororganisa-
tion,whichwaslargelybasedinFranceanditsoverseasdepart-
mentsandterritoriesDom-Tom.ThedevelopmentinFranceand
Dom-Tomhasbeenverystrongsincetheacquisitionwascompleted
andforthisreasonZinzinohasexpandedthelocalestablishmentin
France.ZinzinohassetupanewsubsidiaryinFrancewithalocalised
remunerationmodelfortheFrenchdistributors(VDI)whichisa
prerequisitefortheindependentdistributorstoworkontheFrench
marketaccordingtocurrentregulations.Inaddition,anewlocal
sales manager has been hired and the support department has been 
expandedwithmoreFrench-speakingemployees.Allinall,the
measurestakenandtheacquisitionhaveresultedinalargenumber
ofnewdistributorsandcustomersbeingaddedinashorttime 
andresultedinsalesinFrancerapidlyincreasingfromSEK0.5million
tooverSEK5millionpermonth.Themarkettrendremainsvery
favourableintothefourthquarterof2024withcontinuedhighgrowth 
andtherearenowevenbetterconditionsforsignificantlyhigher
saleslevels.

Launch of new product – Collagen Boozt 
AtZinzino’sannualeventwhichtookplaceshortlyaftertheendofthe
thirdquarter2024,thenewproductCollagenBooztwaslaunched.
TheproductisspeciallyformulatedtosupportskinhealthandisMSC
certified.Itcontains8,000mgofliquidmarinacollagenpeptides. 
Theformulaisenrichedwith120mgofhyaluronicacidaswellaspre-
andpostbiotics.TheproductalsocontainsvitaminCandseven
additionalactiveingredientsthatsupportsthebody’snaturalcollagen
productionandcontributestohealthierskin.

Events during and after 
the third quarter 2024
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The Canary Islands achieve full market status
Zinzino launched on November 13, 2024 the Canary Islands as the 
nextfull-fledgedmarketatzinzino.com.TheCanaryIslandshave
previouslybeenhandledviatheglobalwebshopbutthroughthis
updatethecompany’sdistributorsandcustomersnowgetthesame
conditions as on the Spanish mainland and the other European 
markets.Thearchipelagowith2.2millionresidentsisattractivebased
onthecontactnetworksandsynergieswithZinzinosexpanding
businessonthespanishmainlandcombinedwiththegreathealth
interestwhichidentifiedwithintheregion,butwheretherebefore
existedimportbarriersandlogisticsproblemssloweddownthe
development.Alocalsubsidiarybasedwithintheislandgrouphas
beenformedwithlocalsolutionsforimportsandlogistics,which
securesdeliveriestocustomersanddistributors.Likeothermarkets
therestofthefunctionsarehandledviatheheadofficewhichgives
averycost-effectiveoperationsinthenewmarket. 

Share subscription due to directed new issue and warrants 
TheboardofDirectorsofZinzinoABdecided,withthesupportof 
the registered issue authorization from the annual general meeting 
on27May2024,duringoneboardmeetingon30September2024
regardingnewissuewithpaymentbyoffsettingofclaims.According
tothedecision,atotalof197,705newZinzinoBsharesissued 
withpaymentbyoffsettingtheclaim:108737shares(55%)toSpyros
Christodoulou,and88,967shares(45%)toGillianFrances
Christodoulou.Thetransactionislinkedtotheacquisitionof49% 
ofthesharesandvotesinCleanthiAlpha-OlenicLTD.Theissue 
wasregisteredbytheSwedishCompaniesRegistrationOfficeas 
of2024-11-14.Inconnectionwiththisthefollowingsharesubscrip-
tionslinkedtothecompany’soutstandingoptionprogramwere 
alsoregistered.

IntheoptionprogramZinzino’sgeneralmeetingdecidedon
22/05/2019,1,400Bsharesweresubscribed.Thepricepershare
amountedtoSEK18andatotalofSEK25,200wasaddedtoZinzino’s
equity.InthatoptionsprogramZinzino’sgeneralmeetingdecided 
on15/05/202045,100Bshareshavebeensubscribed.Thepriceper
shareamountedtoSEK45andatotalofSEK2,029,500wasadded 
toZinzino’sequity.InthatoptionsprogramZinzino’sgeneralmeeting
decidedon2022-05-31has15,000Bsharessubscribed(series
2022/2027:1).ThepricepershareamountedtoSEK56andatotalof
SEK840,000wasaddedtoZinzino’sequity.Intheoptionprogram
Zinzino’sgeneralmeetingdecidedon31/05/2023,3,000Bshares
havebeensubscribed.ThepricepershareamountedtoSEK63and
atotalofSEK189,000wasaddedtoZinzino’sequity.Thenumber 
Bsharesincreasedintotalby262,205to29,713,804.Totalnumber 
ofsharesaftertheincreaseamountedto34,827,196.Thedilution
amountedto0.75percent.Zinzino’ssharecapitalincreasedto 
SEK3,482,719.60.
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Growth per region Q3 2024 vs Q3 2023

FaunPharma AS

Africa

APAC

North America

Baltic countries
Southern &  

Western Europe
Eastern Europe

Central Europe

Nordic countries

Sales per region Q3 2024

Sales Q3
Totalrevenueinthethirdquarterincreasedby22%toSEK532.8
(436.9)millioncomparedtothecorrespondingperiodlastyear. 
Inlocalcurrencies,revenueincreasedby24%comparedtothethird
quarterlastyear.

Nordic countries
In the Nordic countries, total revenue for the third quarter of 2024 
wasatthesamelevelasthethirdquarterlastyearandamounted 
toSEK72.5(72.3)million.Thisfollowscontinuedfavourableperfor-
manceinSwedenandNorway,wherethenumberofnewdistributors
aswellastheimportantsubscriptionrevenuefromcustomers
increased.Theregion’sothermarkets,Denmark,FinlandandIceland,
performedslightlyworsewithloweractivityandlownewsales,which
slowedtheregion’sdevelopment.Ingeneral,thenewdistributors
areexpectedtogenerateincreasedrevenuesinthelongertermas 
ittakestimetobuildupnewcustomerbases.Zinzinocontinuously
implementsmeasurestoincreasenewsalesinallcountriesinthe
Nordicregion.

ThetotalexternalrevenueofFaunPharmaAS,theGroup’ssubsidiary
andmanufacturingunit,increasedexternalsalesby23%toSEK28.4
(23.1)millionforthethirdquartercomparedtothecorresponding
periodlastyear.

Overall, the Nordic countries, Zinzino and Faun combined,  
accountedfor19%(21%)oftheGroup’stotalrevenuesinthethird
quarterof2024.

Baltic countries 
IntheBalticcountries,revenuesdecreasedby9%inthethird
quartertoSEK21.9(24.1)millioncomparedtothecorresponding
periodlastyearafteragenerallyweakerperformanceinallcountries
intheregionduringthepastquarter.Thisfollowslowerdistributor
activitywithareducedinflowofnewdistributorsandcustomers.
 Despite the overall revenue decline in the region during the  quarter, 
keysubscriptionrevenuesfromtheexistingcustomerbaseincreased.
Theheadofficecontinuestosupportthelocalsalesorganisations
intherelativelymaturemarketsoftheregion.Overall,theregion
accountedfor4%(5%)oftheGroup’stotalrevenueinthethird
quarterof2024.

Central Europe
Inthethirdquarterof2024,totalrevenueincreasedby24%com-
pared to the corresponding period last year and amounted to 
SEK 138.6(111.9)million.Thefavourableperformanceintheregion
continuedinGermany,AustriaandSwitzerlandduringthequarter.
Primarily,salesincreasedasnewdistributorswereadded,combined
withincreasedsubscriptionrevenuesfromthefast-growingcustomer
bases.Asinthepast,growthisbeingdrivenbytheefficientand
intertwineddistributororganisationsintheregion.Synergyeffects 

Sales and profit  
Q3 2024
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in the distribution chain from the acquisition of Enhanzz also greatly 
contributedtothestrongperformance.TheDACHregionthus
consolidateditspositionasthefastestgrowingregioninabsolute
terms.Intotal,theregionaccountedfor26%(25%)oftheGroup’s
totalrevenueinthethirdquarterof2024.

Eastern Europe
Totalrevenueintheregiondecreasedby6%inthethirdquarterof
2024toSEK88.3(94.2)million,followinggenerallylowerdistributor
activityintheregioncomparedtothecorrespondingperiodlastyear.
Asbefore,theCzechRepublicandHungary’slargesubscriptiondata-
basesaccountedforthelargestshareofrevenue,whilesalesgrowth
wasmainlydrivenbyPolandandRomania.Zinzinocarriesoutseveral
revenue-stimulating activities in the region such as regional events to 
increaseactivityamongdistributorsandincreasegrowthwithinthe
region.Overall,theregionaccountedfor17%(22%)oftheGroup’s
totalrevenueinthethirdquarterof2024.

Southern & Western Europe
Totalrevenuefortheregionincreasedby52%inthethirdquarter 
of 2024 compared to the same period last year and amounted to 
SEK 104.3(68.7)million.Thelargestshareoftheregion’srevenue
camefromtheNetherlands,theUnitedKingdomandTurkey.Atthe
sametime,revenuesinFranceandSpainincreasedfollowingthe
additionofnewdistributorsfollowingtheinitiationofthestrategic
partnershipwithACNandtheacquisitionofXellissanditsdistributor
organisationinFrance.ThedistributorclusterinCyprusandGreece
contributed to the good performance of these countries during  
thequarter.Thelocalsalesmanagerssupportthedistributororgani-
sations,whicharelargelystillbeingbuiltthroughcoordinatingdistri-
butormeetingsandindialoguewiththeheadofficeinGothenburg.
Zinzino continues to support distributors in the region during the 
build-up phase of the customer bases, driving the important 
customersubscriptionrevenue.Overall,theregionaccountedfor
19%(16%)oftheGroup’stotalrevenueinthethirdquarterof2024.

North America 
InNorthAmerica,revenueincreasedby83%comparedtothethird
quarterlastyearandamountedtoSEK52.6(28.7)million.Thestrong
performanceinthequarterwasdrivenbytheactivitiesofboth
existingandnewdistributorsintheUS.Inaddition,Mexicocontinued
toincreasesalesthankstothesolidworkcarriedoutbythenew
distributors,whoinashorttimehavedrivenupsalestohighlevels.
The high level of interest and activity among distributors has built an 
 impressive distributor organisation and subscription base in a very 
shorttime.Overall,thestrongperformanceofbothexperiencedand
newdistributorsintheUS,MexicoandCanadahascontributed 
totheregionaccountingfor10%(7%)oftheGroup’stotalrevenuein
thethirdquarterof2024.

APAC
Inthethirdquarterof2024,theAPACregion’stotalrevenue
increasedby103%comparedtothethirdquarteroftheprevious
yearandamountedtoSEK22.3(11.0)million.Duringthequarter, 
thefavourabletrendofhighdistributoractivityinTaiwancontinued,
whiledeliveryproblemsslowedsalessomewhatandthebacklogof
paidbutundeliveredorderswasataveryhighlevelattheendofthe
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quarter.Duringthequarter,distributoractivityincreasedsignificantly
inAustralia,MalaysiaandIndia,wherethecountriessawstrong
growthinbothnewdistributorsandcustomers,whiletheimportant
subscriptionbasesgrew.Overall,thepastquarterwasoneof 
thebestinaverylongtimefortheAPACregion,whichhistorically
hashadaconsistentlyvolatilesalesdevelopment.Overall,theregion
accountedfor4%(3%)oftheGroup’stotalrevenueinthethird
quarterof2024.

Africa
Total revenue in the region for the third quarter of 2024 increased 
by38%toSEK4.0(2.9)million.Revenuesfortheregionincludes
revenuefortheothercountriesintheregionwhich,asbefore,are
handledviaZinzino’sglobalwebshoppendingtheopeningofthe
marketsundertheirownlocalflag.Duringthequarter,therehas been
a continued focus on building on the local distributor organisation 
andassociatedcustomerbase.Thetrendofhighdistributoractivity
continued in the third quarter, as evidenced by an increased number 
ofnewdistributorsandcustomers.Theimportantsubscriptionsales
fromthegrowingcustomerbasealsoincreasedduringthequarter.
Overall,Africaaccountedfor1%(1%)oftheGroup’stotalrevenuesin
thethirdquarterof2024.

Sales per product segment
The Zinzino Health product segment increased in the third quarter 
of2024by23%toSEK 468.1(381.9)millionandaccountedfor88%
(87%)oftotalrevenue.TheSkincareproductareadecreasedby30%
toSEK5.2(7.5)million,whichcorrespondedto1%(2%)oftotalreve-
nue.ExternalsalesinFaunPharmaASincreasedby22%compared
tothecorrespondingperiodlastyearandamountedtoSEK 27.7
(22.7)million,correspondingto5%(5%)oftotalrevenue.Other
revenue,includingcoffeesales,amountedtoSEK 31.8(24.8)million,
whichcorrespondedtotheremaining6%(6%)ofrevenueforthe
thirdquarterof2024.

Sales per product segment Q3 2024
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Results and f inancial position  
Q3 2024

Results
Grossprofitforthethirdquarterof2024amountedtoSEK178.8
(166.9)millionandthegrossprofitmarginwas33.6%(38.2%).The
weakergrossprofitmargincomparedtoaverystrongthirdquarter
ofthepreviousyearisduetoatemporaryreductionindistributors’
remunerationlevels.Nevertheless,thegrossprofitmarginremained
atahighleveldespitetheincreaseinrawmaterialpricesand
normalisedremunerationlevelstodistributororganisations.

TheGroup’soperatingprofitbeforedepreciation/amortisation
amountedtoSEK63.0(71.2)millionandtheEBITDAmarginwas 
11.8%(16.3%).ThedeclineintheEBITDAmargincomparedtothe
sameperiodlastyearwasmainlyduetotheweakergrossprofit
marginandincreasedsalescostslinkedtoacquisitionsandthe
openingofnewmarkets.Inaddition,currencyconversioneffects
impactedthequarter’sEBITDAresultbySEK-4.2(3.9)million.

OperatingprofitamountedtoSEK54.5(64.5)millionandthe
operatingmarginwas10.2%(14.8%).Profitbeforetaxamountedto
SEK 53.8(67.5)millionandnetearningsamountedtoSEK 42.6 
(53.5)million.

Depreciation/amortisation and impairment
Depreciation/amortisation and impairment for the quarter have 
beenchargedtotheprofit/lossfortheperiodintheamountof 
SEK8.5(6.7)million,ofwhichSEK1.5(0.9)millionrelatestodeprecia-
tionoftangiblefixedassetsandSEK7.0(5.8)millionrelatesto
amortisationofintangiblefixedassets.Ofthis,SEK4.5(4.3)million 
isdepreciationofright-of-useassetsinaccordancewithIFRS16.
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Sales Q1–Q3
TotalrevenuesQ1–Q32024amountedtoSEK1,494.3 
(1,238.5)million,whichcorrespondstoagrowthof21%compared 
tothecorrespondingperiodlastyear.Inlocalcurrenciesrevenue
increasedby22%comparedtothesameperiodlastyear.

Nordic countries
IntheNordiccountries,totalrevenuesdecreasedby1%toSEK214.0
(217.1)millioninQ1–Q32024comparedtothesameperiodlastyear.
ThefavourableperformanceinSwedenandNorwaywithhigh
distributoractivityandnewsalescouldnotfullycompensateforthe
region’sothercountries,whichperformedslightlyworsewithlower
activityandalowshareofnewsalessofarin2024.

TotalexternalrevenueinFaunPharmaAS,theGroup’ssubsidiary
andmanufacturingunit,increasedby12%toSEK79.7(71.3)million
inQ1–Q32024comparedtothecorrespondingperiodlastyear.

Overall, Q1–Q3 2024 revenues in the Nordic countries, Zinzino  
andFauncombined,accountedfor19%(24%)oftheGroup’stotal
revenuesinQ1–Q32024.

Baltic countries 
IntheBalticcountries,revenuesincreasedby4%toSEK69.4 
(66.8)millioninQ1–Q32024comparedtothesameperiodlastyear.
Thisfollowedastrongfirsthalfoftheyearwithpositiveperformance
inLatviaandLithuania,whereaslightlypoorersalesoutcomeinthe
thirdquarterslowedgrowth.Agenerallymorevolatilesalestrendin
Estoniawasseenduringtheyear,withvaryingdistributoractivity
andlowersalesduringlargepartsoftheyear,whichalsoslowedthe
region’sgrowth.Theregiontogetheraccountedfor5%(5%)ofthe
Group’stotalrevenuesinQ1–Q32024.

Central Europe
InQ1–Q32024,theregion’stotalrevenueincreasedby30%com-
pared to the corresponding period last year and amounted to SEK 
394.4(303.0)million.Strongperformancecontinuedintheregion,
althoughgrowthslowedinAustriainthethirdquarter.TheDACH
region,mainlydrivenbytheGermanmarket,istheregionwiththe
highestgrowthinabsoluteterms,mainlyduetohighactivityamong
bothexistingandnewdistributors.Inaddition,subscriptionrevenues
fromthelargeandfast-growingcustomerbasehavebeenatacon-
sistentlyveryhighlevelsofarthisyear.Intotal,theregionaccounted
for26%(24%)oftheGroup’stotalrevenueinQ1–Q32024.

Eastern Europe
Totalrevenueintheregionwasinlinewiththesameperiodlast
yearandamountedtoSEK 279.9(281.3)million.Thelargestshare
ofrevenueinQ1–Q32024wasderivedfromthelargecustomer
subscriptionbasesintheregion.Atthesametime,distributoractivity
wasataslightlylowerlevelcomparedtothecorrespondingperiod
lastyearwithafewernumberofnewcustomersanddistributors
added.Intotal,theregionaccountedfor19%(23%)oftheGroup’s
totalrevenueinQ1–Q32024.

Sales and profits  
Q1–Q3 2024
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Southern & Western Europe
Totalrevenuefortheregionincreasedby47%inQ1–Q32024
comparedtothesameperiodlastyearandamountedtoSEK 264.5
(180.2)million.TheNetherlands,theUK,TurkeyandFranceaccount-
edforthelargestshareoftheregion’srevenue,whiletherewas
highdistributoractivityandgrowthinmanyoftheregion’sother
countries.Theregion’spositivegrowthsofarthisyearislargely
linkedtotheacquisitionofXellissandthestrategicpartnership
withACNinitiatedearlierintheyear.Overall,thisresultedinarapid
increaseinthenumberofnewcustomersanddistributorsinthe
region.Theregiontogetheraccountedfor18%(15%)oftheGroup’s
totalrevenuesinQ1–Q32024.

North America 
InNorthAmerica,revenueinQ1–Q32024increasedby98%
comparedtothesameperiodlastyearandamountedtoSEK134.0 
(67.8)million.Veryfavourableperformanceintheregiondrivenby
boththeUSandMexicowithhighdistributoractivity.Thenumber
ofdistributorsisincreasinginallmarketsintheregion,whilethere
havebeenhighnewsalesandsteadilyincreasingsubscriptionbases.
Theregiontogetheraccountedfor9%(5%)oftheGroup’stotal
revenueinQ1–Q32024.

APAC
InQ1–Q32024,theregion’srevenueincreasedbyatotalof16%
compared to the corresponding period last year and amounted to 
SEK47.5(41.0)million.In2024,thecompanyimplementedorgani-
sationalchangesintheregionwiththeaimofincreasingsalesand
relaunchingtheconcepttoattractnewdistributors.Themeasures
havehadagoodeffect,whichisevidentinmostmarkets,whichhave
increasedbothintermsofnewdistributorsandthelargenumber
ofnewcustomerswithassociatedgrowingsubscriptionbases.
However,thefavourableoutcomeintheregionwassloweddown
bytemporarydeliveryproblemsinTaiwan,whichareexpectedto
beresolvedbytheendofthefourthquarter.Theregiontogether
accountedfor3%(3%)oftheGroup’stotalrevenueinQ1–Q32024.

Africa
TotalrevenueintheregionforQ1–Q32024increasedby9%to 
SEK10.9(10.0)million.Thisfollowsconsistentlyhighdistributor
activityduringtheyearintheregion,whichhasgraduallyincreased
revenuessofarthisyear.Revenuefortheregionismainlyattribut-
abletoSouthAfrica,whichisZinzino’sonlyofficialmarketinAfrica,
buttheregionalsoincludesrevenuesforothercountrieswhich, 
asbefore,arehandledviaZinzino’sglobalwebshoppendingthe
openingofmarketsundertheirownlocalflag.Together,theregion
accountedfor1%(1%)oftheGroup’stotalrevenueinQ1–Q32024.
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Sales per product segment Q1–Q3
TheZinzinoHealthproductareaincreasedinQ1–Q32024by23% 
toSEK1,314.1(1,069.3)millionandrepresented88%(86%)oftotal
revenue.TheSkincareproductareadecreasedby24%toSEK18.4
(24.2)million,whichcorrespondedto1%(2%)oftotalrevenue. 
ExternalsalesinFaunPharmaASincreasedby11%comparedto 
thecorrespondingperiodlastyearandamountedtoSEK 78.0 
(70.3)million,correspondingto5%(6%)oftotalrevenue.Other
revenue,includingcoffeesales,amountedtoSEK 83.8(74.7)million,
whichcorrespondedtotheremaining6%(6%)ofrevenuein 
Q1–Q32024.

Growthstrategy
AcommonfeatureofZinzino’semergingmarketsisthattheyare
runbycommitteddistributorsworkingwithastructuredandactive
approach.Theyhaveawidenetworkofcontactsacrosstheborders
toneighbouringcountries,butwiththecompany’sgeographic
expansion,alsooverlongerdistances.Workiscarriedoutwitha
strongfocusonZinzino’sBalanceconcept,whichhasbeenpositively
receivedbyalargenumberofnewcustomersinthecompany’s 
manynewlyestablishedmarkets.

Zinzinoisworkinglong-termandinvestingconsiderableresources 
inthedevelopmentofITsystemsandmarketingtools,which
generategrowthinboththeshortandthelongterm.Whenthe
companyimplementsanexpansionintoanewmarket,thisoccurs
mainlywhenthecompany’smarketanalysisshowsthatthere 
aregoodopportunitiestoestablishaneffectivesalesorganisation
locally.Thisisprimarilyachievedviacontactstothealready-
establishedsalesorganisationsinneighbouringmarkets.Thisis
preciselythereasonforthegoodsalesperformanceinthecompany’s
newlyestablishedmarkets.Thesecontactscanoccasionallyalso
carryacrosscontinents,whichhasbeenbehindthelaunchin
AustraliaandIndiaaswellasthenewlyestablishedmarketsofTurkey
andMexico.Establishmentcanalsotakeplacethroughstrate-
gicacquisitionsorpartnerships.Theestablishmentmodelfollows
thesameconceptwithcustomisationofwebsitesandmarketing
materialsinthelocallanguages.Throughtheglobalwebshop,Zinzino
coversatotalofover100differentcountriesaroundtheworld.This
 approach reduces the pressure on the organisation to open full-
scalemarkets,whichrequireslargeinternalresourcesthatcannow
befullyallocatedtotheongoingprojectsaroundtheworld.
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Results and f inancial position  
Q1–Q3 2024
Results 
GrossprofitforQ1–Q32024totalledSEK514.1(446.1)millionand
thegrossprofitmarginwas34.4%(36.0%).Thedeclineinmargins
comparedwiththecorrespondingperiodofthepreviousyearwas
mainlyduetohigherrawmaterialprices,whichcouldnotbefully
offsetbythepriceadjustmentsimplemented.

Thegrossprofitmarginhasbeenatagenerallyhigherlevelthan
historicalcomparisonperiodsforanextendedperiod.Thisfollowsthe
impact of incremental price adjustments, changes in the geographic 
mixandadjustmentstotheremunerationmodelfordistributors.

TheGroup’soperatingprofitbeforedepreciationandamortisation 
forQ1–Q32024amountedtoSEK177.8(169.3)millionandthe 
EBITDAmarginwas11.9%(13.7%).TheslightlylowerEBITDAmargin
comparedwiththecorrespondingperiodlastyearwasmainly
attributabletoincreasedsalescostsandtheexpandedorganisation
built to  manage the acquired companies and associated sales 
organisations.This,combinedwithanexpandedestablishment
programmewiththeopeningofseveralnewmarketsthathavebeen
implementedorlaunchedcomparedwiththecorrespondingperiod
lastyear.TheEBITDAmarginhasalsobeenatgenerallyhigherlevels
thanhistoricalcomparisonperiodsforalongperiod.

OperatingprofitamountedtoSEK154.9(149.3)millionandtheoperat-
ingmarginwas10.4%(12.1%).ProfitbeforetaxamountedtoSEK 158.7
(150.9)millionandnetearningsamountedtoSEK 126.1(119.7)million.

Inventories
TheGroup’scombinedinventoriesatthebalancesheetdatewere
SEK 305.1(200.6)million.InQ1–Q32024,theinventorylevelsof
externalfinishedgoodswereincreasedtosecuredeliveriesduringthe
strongsalesgrowth.Thefollowingstoragesitesaccountedforthe
largestincreasesinexternalstocksoffinishedgoods:France(approx.
SEK40million),Poland(approx.SEK15million)andtheUS(approx.
SEK10million).Inaddition,goodsintransittothevariouswarehouses
increasedbySEK16millionandthewarehouseatFaunbySEK11mil-
lion,allcomparedwiththerespectiveinventoryvaluesasof31/12/2023.

The company has generally increased inventory levels in recent years 
tosecureproductionanddeliveries.Atthesametime,thecompany
hasincreasedthenumberofexternalwarehousesinlinewithits
strategicexpansiontomeetincreaseddemandandreduceleadtimes
inthedeliveryprocess.

Financial position
Asofthebalancesheetdate,thegroup’sbankbalancesamounted 
toSEK401.2(313.7)million.Thegrouphasinterest-bearingliabilitiesto
creditinstitutionsofSEK80(15)millionwhichasofSeptember30had
beenutilizedwith0(0)mSEK,afterthatthecompanyhasextendedthe
existingoverdraftwiththeaimofaddingadditionalfinancialstrength
andflexibilityinlinewiththecompany’sacquisitionstrategyandglobal
expansionplans.Thecashflowfromitcurrentoperationsduring 
Q1–Q32024amountedtoSEK129.3(215.7)millionafterhighcapital
beingtiedupininventories.TheGroup’sequity/assetsratiowas31%
(27%).GroupequityattheendoftheperiodamountedtoSEK334.4
(221.6)million,correspondingtoSEK 9.79(6.54)pershare.Theboard
considers that cash and cash equivalents and the equity/assets ratio 
remainatasatisfactorylevel.
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The Organisation
Zinzinohasbeenworkingforalongtimeonastreamliningprocess
thathasalsoinvolvedtheorganisationinoptimisingitsworkforce. 
Thepurposeoftheprocesshasbeentophaseoutprocesseswith
lowerreturnsandinvestmoreinthoseprocessesthatareexpected 
togeneratemorerevenue.Forthisreason,thelocalorganisationin 
theAPACregionhasbeenpartiallyrestructuredin2024withthe
recruitmentofanewsalesmanagerfortheTaiwanesemarket,among
others.Duringtheyear,thenewcustomerservicecentreestablished
inGdansk,Polandwasalsoputintooperationtosupporttheimportant
marketsincentralandeasternEurope.Inaddition,severalemployees
havebeenrecruitedattheheadofficeforvariousdepartmentsmainly
toincreasetheefficiencyoftheglobalexpansionprocess.

The number of employees in the Group at the end of the quarter 
totalled248(207)people,ofwhich134(122)werewomen.Inaddition,
36(18)peopleworkedattheGroupviaconsultingagreements, 
ofwhich14(8)werewomen.

Parent company
TheparentcompanyZinzinoAB(publ.)carriesouttheestablishment 
ofnewmarkets,strategicdevelopmentandsupportstheresearch
andproductdevelopmentofBioactiveFoodsAS.Theparent
company’srevenueinQ1–Q32024totalledSEK25.2(16.0)million, 
ofwhichSEK 25.0(14.5)millionwasintra-grouprevenue.Inaddition,
the  company has received dividends from subsidiaries totalling  
SEK17.2(12.9)million.TheprofitafterfinancialitemswasSEK 18.4
(13.5)million.Theparentcompany’scashandcashequivalentsatthe
endoftheperiodamountedtoSEK17.4(8.1)million.

Significant risks and uncertainties in operations
Themainrisksremaininthecapacitytomanagecostswithinthe
organisationduringglobalexpansioncombinedwithstronggrowth,as
wellasthecapacitytobalanceresourcesinternallyandtofindhigh
levelsofexpertisewithinthedistributorchainduringrapidexpansion
andtheneffectivelytransferknowledgetothem.Significantrisks 
arealsoassociatedwiththepurchaseandavailabilityofrawmaterials
intheeventofhighinflation,climatechangeandtheuncertainglobal
situation.Inaddition,thereareriskswithcomplexITsystemsmanaging
salesandcurrencyrisksasZinzinohasbothrevenuesandcosts 
inanumberofdifferentcurrencies.Therearealsorisksrelatedto
compliancewithlocalregulationswhenestablishinginnewmarkets.
TheglobaloutbreakofCovid-19andtheongoingconflictsintheworld 
alsoshowgreatrisksduetounexpectedeventsintheoutsideworld
thathaveapotentiallymajorimpactonthecompany.Foranin-depth
descriptionofrisksandotheruncertaintyfactors,pleasereferto 
the2023annualreport,whichisavailableviathecompanywebsite
zinzino.com.Comparedtothe2023annualreportpublishedon
26/04/2024,nonewriskshavebeenidentified.

Number of outstanding shares
Asof30/09/2024,thesharecapitalwasdividedamong34,564,991
shares,ofwhich5,113,392areAshares(onevote)and29,451,599are
Bshares(0.1vote).Theshare’squotavalueisSEK0.10.Thecompany’s
BsharesaretradedontheNasdaqFirstNorthPremierGrowth
Market,www.nasdaqomxnordic.com

Options programme
Asofthereportingdate,thecompanyhasfiveoutstandingoptions
programmesthatarelargelyaimedattheexternaldistributororgani-
sationintheGroup,butalsowithsomeallotmenttoemployeesofthe
company.Theoptionspremiumhasbeensetatanestimatedmarket
valuethroughBlack&Scholescalculationsonallsubscriptiondates.
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Thefirstoptionsprogrammecovers1,000,000warrantsatanexercise
priceofSEK45perBsharethatexpireson31/05/2025,ofwhich
220,000havebeensubscribedforbytheGroup’smanagementteam,
51,000bykeyemployeesand22,100byotherpersonnel.Other
warrantsintheprogrammehavebeensubscribedbythecompany’s
externaldistributors.Asofthereportingdate,159,233warrants 
havealreadybeenexercisedforsharesubscriptionwithintheframe-
workofthisoptionsprogramme.

Thesecondoptionsprogrammecovers900,000warrantsatan
exercisepriceofSEK56perBsharethatexpireson31/05/2027,of
which90,000havebeensubscribedforbythemanagementteamand
165,000bykeyemployees.Asofthereportingdate,23,000warrants
havealreadybeenexercisedforsharesubscriptionwithintheframe-
workofthisoptionsprogramme.

Thethirdoptionsprogrammecovers120,000warrantsatanexercise
priceofSEK56perBsharewhichexpires31/05/2027.Theprogramme
isaimedexclusivelyattheBoardofDirectorsofZinzinoABandasof
thereportingdate100,000warrantshavebeensubscribedto,ofwhich
40,000bytheBoardChairand60,000bytheothermembersofthe
Board,fullyinaccordancewiththeresolutionoftheGeneralMeeting.
Asofthereportingdate,17,857warrantshavealreadybeenexercised
forsharesubscriptionwithintheframeworkofthisoptionsprogramme.

Thefourthoptionsprogrammecovers500,000warrantsatanexercise
priceofSEK76.50perBshareexpiringon31/05/2028andisaimed 
atkeypersonsintheexternaldistributororganisation.Asofthe
reportingdate,nowarrantshavebeensubscribedfororexercisedfor
sharesubscriptionwithintheframeworkofthisoptionsprogramme.

Thefifthoptionsprogrammecovers500,000warrantsatanexercise
priceofSEK 63perBshareandexpires31/05/2026.Theprogramme 
isaimedatGroupandsalesmanagementaswellaskeyemployees 
inZinzinoABandasofthereportingdate178,000warrantshave
beensubscribedfor.Asofthereportingdate,3,000warrantshave
beenexercisedforsharesubscriptionwithintheframeworkofthis
optionsprogramme.

Ifallthewarrantsissuedasof30/09/2024areexercisedfor
subscriptionof2,816,910shares,thesharecapitaldilutionwillbe
approximately8%.

Accounting principles 
TheconsolidatedfinancialstatementsforZinzinohavebeenprepared
inaccordancewiththeAnnualAccountsAct,RFR 1Supplementary
 Accounting Rules for Groups, and International Financial Reporting 
Standards(IFRS)andinterpretationsfromtheIFRSInterpretations
Committee(IFRSIC)asadoptedbytheEU.Theinterimreporthas
beenpreparedinaccordancewithIAS34,InterimReportingandthe
AnnualAccountsAct.Unlessotherwisestated,allamountsinthis
reportarepresentedinthousandsofSwedishkronor(SEKthousand),
withfiguresinbracketsreferringtothecomparisonperiod.Fora
completedescriptionoftheGroup’saccountingprinciples,seethe
company’sannualreportfor2023onthecompany’swebsite.

Annual General Meeting
The2025annualmeetingofshareholderswillbeheldon28 May2025 
inthecompany’sofficesatHuldaMellgrensGata5inVästraFrölunda.
ForfurtherinformationontheAnnualGeneralMeeting,pleaserefer
tothecompany’swebsitezinzino.com/bolagsstyrning.

Report calendar 
Theyear-endreportfor2024willbepublishedon27/02/2025
Annualreport2024willbepublished25/04/2025
InterimReportQ12025willbepublished20/05/2025
InterimReportQ22025willbepublished29/08/2025
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Group report 
Summary of comprehensive profit/loss

  
Amounts in SEK thousands

01/07/2024
30/09/2024

01/07/2023
30/09/2023

01/01/2024
30/09/2024

01/01/2023
30/09/2023

01/01/2023
31/12/2023

Net sales 504,791 416,427 1,423,191 1,177,470 1,674,812

Other revenue 27,615 20,076 69,699 59,397 89,443

Ownworkcapitalised 359 356 1,441 1,590 2,122

Goods for resale and other direct costs -354,012 -269,998 -980,217 -792,360 -1,118,329

Gross profit 178,753 166,861 514,114 446,097 648,048

Externaloperatingexpenses -71,176 -59,485 -200,702 -166,239 -252,253

Staffcosts -44,534 -36,177 -135,640 -110,571 -155,164

Depreciation/amortisation -8,517 -6,693 -22,877 -20,010 -31,798

Operating profit 54,526 64,506 154,895 149,277 208,833

Netfinancialincome/expense -774 3,021 3,807 1,672 1,174

Tax -11,182 -14,069 -32,566 -31,248 -46,004

PROFIT/LOSS FOR THE PERIOD 42,570 53,458 126,136 119,701 164,003

OTHER COMPREHENSIVE PROFIT/LOSS

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

Currencyexchangedifferencesuponconversion 
of foreign subsidiaries -2,251 -1,537 -2,282 -1,309 -3,417

Other comprehensive profit/loss for the period -2,251 -1,537 -2,282 -1,309 -3,417

TOTAL COMPREHENSIVE PROFIT/LOSS FOR THE PERIOD 40,319 51,921 123,854 118,392 160,586

Profit/loss for the period attributable to:

Parent company shareholders 42,479 53,383 125,912 119,448 163,735

Non-controllinginfluence 91 75 224 253 268

TOTAL 42,570 53,458 126,136 119,701 164,003

Total comprehensive profit/loss for the period attributable to:

Parent company shareholders 40,228 51,846 123,630 118,139 160,318

Non-controllinginfluence 91 75 224 253 268

TOTAL 40,319 51,921 123,854 118,392 160,586

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 1.24 1.58 3.69 3.53 4.83
Earnings per share after dilution 1.15 1.56 3.42 3.47 4.73
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Amounts in SEK thousands 30/09/2024 30/09/2023 31/12/2023

Fixed assets

Goodwill 121,835 73,076 70,999

Otherintangiblefixedassets 74,895 52,195 48,015

Equipment, tools and installations 15,867 15,749 15,327

Right-of-use assets 45,042 37,811 51,049

Financialfixedassets 14,978 9,980 5,328

Total fixed assets 272,617 188,811 190,718

Current assets

Inventories 305,133 200,635 194,977

Current receivables 98,950 88,994 76,019

Pre-paid costs and accrued revenues 70,662 53,849 59,185

Cashandbankbalances 321,181 298,709 321,236

Total current assets 795,926 642,187 651,417

TOTAL ASSETS 1,068,543 830,998 842,135

Equity

Share capital 3,456 3,394 3,394

Other contributed capital 94,062 41,749 41,807

Retainedearningsincludingprofit/lossfortheperiod 236,847 176,463 218,599

Total equity 334,365 221,606 263,800

Long-term liabilities

Lease liabilities 27,922 22,713 34,184

Deferredtaxliability 7,394 4,551 3,412

Other long-term liabilities 46,143 31,818 34,773

Total long-term liabilities 81,459 59,082 72,369

Current liabilities

Supplier liabilities 70,616 76,880 50,356

Taxliabilities 23,434 25,504 29,978

Lease liabilities 21,366 18,183 19,676

Other current liabilities 337,872 271,946 268,481

Accrued costs and deferred revenues 199,431 157,797 137,475

Total current liabilities 652,719 550,310 505,966

TOTAL EQUITY AND LIABILITIES 1,068,543 830,998 842,135

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 including 

profit/loss for 
the period Total

Non-
controlling 

 influence
Total 

equity

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

Rights issue 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 4,570 168,078 217,789 3,817 221,606

Opening balance 
10/01/2023 3,394 - 41,749 4,570 168,078 217,789 3,817 221,606

Profit/lossfortheperiod - - - - 44,287 44,287 15 44,302

Other comprehensive  
profit/lossfortheperiod - - - -2,108 - -2,108 - -2,108

Rights issue - - 58 - -19 39 - 39

Issued  
warrants - - - - -40 -40 - -40

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

Opening balance 
01/01/2024 3,394 - 41,807 2,462 212,306 259,968 3,832 263,800

Profit/lossfortheperiod - - - - 125,912 125,912 224 126,136

Other comprehensive  
profit/lossfortheperiod - - - -2,282 - -2,282 - -2,282

Rights issue 62 20 52,235 - - 52,317 - 52,317

Issued  
warrants - - - - 597 597 - 597

Dividends - - - - -102,923 -102,923 -3,280 -106,203

Closing balance 
30/09/2024 3,456 20 94,042 180 235,892 333,590 776 334,365
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Group report 
Summaryofcashf lows

Amounts in SEK thousands
01/07/2024
30/09/2024

01/07/2023
30/09/2023

01/01/2024
30/09/2024

01/01/2023
30/09/2023

01/01/2023
31/12/2023

Operating activities

Profit/lossbeforefinancialitems 54,526 64,506 154,895 149,277 208,833

Depreciationandamortisation/write-down 8,517 6,693 22,877 20,010 31,798

Currencyfluctuations -2,862 -5,728 -916 3,720 7,086

Other non-cash items - 10,343 -556 10,343 11,266

Total 60,181 75,814 176,300 183,350 258,983

Interest received 859 731 3,898 1,367 3,123

Interest paid -267 -101 -470 -130 -309

Taxpaid -7,464 -11,699 -42,817 -19,865 -23,570

Total -6,872 -11,069 -39,389 -18,628 -20,756

Cash flow from operating activities before changes  
in  operating capital 53,309 64,745 136,911 164,722 238,227

Cash flow from changes in operating capital

Change in inventories -14,947 -2,376 -110,156 -15,867 -10,209

Change in current receivables -18,429 -20,828 -32,817 -29,036 -21,861

Change in current liabilities 15,109 62,895 135,349 95,930 39,983

Total -18,267 39,691 -7,624 51,027 7,913

Cash flow from operating activities 35,042 104,436 129,287 215,749 246,140

Investment activity

Investmentsinintangiblefixedassets -1,787 -1,687 -7,566 -7,702 -10,436

Investmentsintangiblefixedassets -2,490 -122 -3,751 -1,369 -1,348

Investmentsinfinancialfixedassets -358 - -358 -134 -134

Acquisition of assets - - -23,185 - -

Acquisitionofaffiliatedcompanies - - -28,308 - -

Cash flow from investment activities -4,635 -1,809 -63,168 -9,205 -11,918

Financing activities

Amortisation of lease liabilities  
attributable to lease agreements -5,407 -4,998 -16,165 -14,918 -20,069

Issuance of options 136 215 597 1,984 1,944

Rights issue 94 - 52,317 2,475 2,515

Dividends - - -102,923 -59,256 -59,256

Cash flow from financing activities -5,177 -4,783 -66,174 -69,715 -74,866

CASH FLOW FOR THE PERIOD 25,230 97,844 55 136,829 159,356

Cash and cash equivalents at start of period 295,951 200,865 321,236 161,880 161,880

Cash and cash equivalents at end of period 321,181 298,709 321,181 298,709 321,236
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Parent company report 
Summary income statement

 
Amounts in SEK thousands

01/07/2024
30/09/2024

01/07/2023
30/09/2023

01/01/2024
30/09/2024

01/01/2023
30/09/2023

01/01/2023
31/12/2023

Net sales 10,000 7,000 25,000 15,630 23,899

Other revenue 5 237 208 342 342

Gross profit 10,005 7,237 25,208 15,972 24,241

Externaloperatingexpenses -7,660 -5,142 -21,815 -13,646 -20,291

Depreciation/amortisation -1,331 -536 -1,894 -741 -844

Operating profit 1,014 1,559 1,499 1,585 3,106

Netfinancialincome/expense -2,236 2,863 16,901 11,893 187,743

Tax -25 - -25 - -36

PROFIT/LOSS FOR THE PERIOD -1,247 4,422 18,375 13,478 190,813

Therearenoitemsintheparentcompanyreportedasothercomprehensiveprofit/loss,sothecomprehensiveprofit/lossmatches 
theprofit/lossfortheperiod.
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Amounts in SEK thousands 30/09/2024 30/09/2023 31/12/2023

Fixed assets

Goodwill 43,770 - -

Intangiblefixedassets 29,516 18,130 19,594

Tangiblefixedassets 10 18 16

Financialfixedassets 175,288 145,792 146,716

Total fixed assets 248,584 163,940 166,326

Current assets

Current receivables 139 1,385 1,189

Intra-group receivables 25,310 28,244 116,208

Pre-paid costs and accrued revenues 862 350 437

Cashandbankbalances 17,394 8,127 8,055

Total current assets 43,705 38,106 125,889

TOTAL ASSETS 292,289 202,046 292,215

Equity

Restricted equity

Share capital 3,456 3,394 3,394

Ongoing rights issue 20 - -

Fundfordevelopmentexpenditures 24,682 18,129 19,594

Unrestricted equity

Share premium reserve 103,373 51,098 51,138

Retainedearningsincludingprofit/lossfortheperiod 88,293 1,500 177,332

Total equity 219,824 74,121 251,458

Long-term liabilities

Long-term liabilities 35,897 23,931 26,809

Total long-term liabilities 35,897 23,931 26,809

Current liabilities

Intra-group current liabilities 17,276 87,560 2,309

Other current liabilities 18,091 15,355 10,746

Accrued costs and deferred revenues 1,201 1,079 893

Total current liabilities 36,568 103,994 13,948

TOTAL EQUITY AND LIABILITIES 292,289 202,046 292,215

Parent company report 
Summary of f inancial position



25 Zinzino AB – Interim Report Q3 2024

Parent company report 
Summary of changes in equity

 

 

Amounts in SEK thousands
Share 

capital
Ongoing 

rights issue

Fund for 
 development 
expenditures

Share 
 premium 

reserve

Retained ear-
nings  including 

 profit/loss for 
the period

Total  
equity

Opening balance 01/01/2023 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 -

Rights issue 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

Opening balance 10/01/2023 3,394 - 18,129 51,098 1,500 74,121

Profit/lossfortheperiod - - - - 177,335 177,335

Capitalisation of development costs - - 1,566 - -1,566 -

Releasefollowingamortisationof
 development costs for the year - - -101 - 101 -

Rights issue - - - 40 - 40

Issuedwarrants - - - - -38 -38

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

Opening balance 01/01/2024 3,394 - 19,594 51,138 177,333 251,458

Profit/lossfortheperiod - - - - 18,375 18,375

Capitalisation of development costs - - 5,301 - -5,301 -

Releasefollowingamortisationof
 development costs for the year - - -213 - 213 -

Rights issue 62 20 - 52,235 - 52,317

Issuedwarrants - - - - 597 597

Dividends - - - - -102,923 -102,923

Closing balance 30/09/2024 3,456 20 24,682 103,373 88,294 219,824
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Parent company report 
Summaryofcashf lows

Amounts in SEK thousands
01/07/2024
30/09/2024

01/07/2023
30/09/2023

01/01/2024
30/09/2024

01/01/2023
30/09/2023

01/01/2023
31/12/2023

Operating activities

Profit/lossbeforefinancialitems 1,014 1,559 1,499 1,585 3,106

Depreciationandamortisation/write-down 1,331 536 1,894 741 844

Currencyfluctuations -1,812 -2,442 -3,277 -2,373 -99

Total 533 -347 116 -47 3,851

Interest received 352 279 1,426 663 1,069

Interest paid - -21 - -21 -

Taxpaid -51 -34 -137 -137 -99

Total 301 224 1,289 505 970

Cash flow from operating activities before changes  
in operating capital 834 -123 1,405 458 4,821

Cash flow from changes in operating capital

Change in current receivables 10,973 -2,280 91,522 -14,876 74,921

Change in current liabilities -19,056 -498 6,362 69,973 -22,258

Cash flow from operating activities -7,249 -2,901 99,289 55,555 57,484

Investment activity

Investmentsinintangiblefixedassets -1,393 -1,133 -5,301 -5,328 -7,331

Investmentsinfinancialfixedassets -358 - -358 - -

Acquisition of assets - - -23,185 - -

Acquisitionofaffiliatedcompanies - - -28,308 - -

Cash flow from investment activities -1,751 -1,133 -57,152 -5,328 -7,331

Financing activities

Issuance of options 136 215 597 215 177

Rights issue 94 - 52,317 2,475 2,515

Dividends received - - 17,211 12,911 12,911

Dividends - - -102,923 -59,256 -59,256

Cash flow from financing activities 230 215 -32,798 -43,655 -43,653

CASH FLOW FOR THE PERIOD -8,770 -3,819 9,339 6,572 6,500

Cash and cash equivalents at start of period 26,164 11,946 8,055 1,555 1,555

Cash and cash equivalents at end of period 17,394 8,127 17,394 8,127 8,055
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July – September 2024 Zinzino Faun
Group  

elimination Total Group

Net sales 477,136 45,800 -18,145 504,791

Other revenue 27,078 537 - 27,615

Ownworkcapitalised 359 - - 359

Goods for resale and other direct costs -341,700 -30,457 18,145 -354,012

Gross profit 162,873 15,880 - 178,753

Externaloperatingexpenses -68,349 -2,827 - -71,176

Staffcosts -34,961 -9,573 - -44,534

EBITDA 59,563 3,480 - 63,043

Depreciation/amortisation -7,302 -1,215 - -8,517

Operating profit 52,261 2,265 - 54,526

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

Staffcosts -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

Description of segments and main activities 
Abusinesssegmentisapartofacompanywhichcarriesout
businessactivitiesfromwhichitcanobtainrevenueandincur
costs,thecontributionmarginofwhichisregularlyreviewedby
thecompany’shighestexecutivedecision-maker,andforwhich
thereisindependentfinancialinformation.

Thecompany’sreportingofbusinesssegmentsisinlinewiththe
internalreportingtothehighestexecutivedecision-maker.The
highestexecutivedecision-makeristheposition that assesses the 
earnings of the business segment and decides on the allocation 
ofresources.TheCEOisthehighestexecutivedecision-maker
togetherwiththeGroupCFOandthecontrollermanager.Together,
theyformthestrategicsteeringgroupatZinzino.Thestrategic
steeringgroupassessestheoperationsbasedonthetwobusi-
nesssegmentsZinzinoandFaun.Thesteeringgroupmainlyuses
profit/lossbeforefinancialitemsintheassessmentofbusiness
segmentearnings.Themainsegmentofthebusiness”Zinzino”is
dividedmainlyintotheproductareasofHealth,Skincareand
Otherrevenues.

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

 SkincareincludesSkinserumandproductsfromtheacquired
brandHANZZ+HEIDII.Othernetsalesconsistmainlyofevent
salesandthecoffeerange.Otherrevenueconsistsmainlyof
freightandreminderfees.AllsalesaremadeviatheZinzino’s
website,www.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
reportingbusinesssegmentsissetoutbelow:
 
• Zinzino
• Faun Pharma AS

Note 1
Segment information
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January – September 2024 Zinzino Faun
Group  

elimination Total Group

Net sales 1,345,228 135,126 -57,163 1,423,191

Other revenue 68,218 1,481 - 69,699

Ownworkcapitalised 1,441 - - 1,441

Goods for resale and other direct costs -945,929 -91,451 57,163 -980,217

Gross profit 468,958 45,156 - 514,114

Externaloperatingexpenses -191,860 -8,842 - -200,702

Staffcosts -110,521 -25,119 - -135,640

EBITDA 166,577 11,195 - 177,772

Depreciation/amortisation -19,324 -3,553 - -22,877

Operating profit 147,253 7,642 - 154,895

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

Staffcosts -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 – 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

Staffcosts -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
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July – September 2024

 
Zinzino

 
Faun

 
Total Group

Net sales 477,136 27,655 504,791

Revenue from external customers 477,136 27,655 504,791

GoodswithinZinzinoHealth 468,074 - 468,074

GoodswithinZinzinoSkincare 5,247 - 5,247

SalesofexternalgoodsFaun - 27,655 27,655

Event and other sales 3,815 - 3,815

TOTAL 477,136 27,655 504,791

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

January – September 2024
 

Zinzino
 

Faun
 

Total Group

Net sales 1,345,227 77,964 1,423,191

Revenue from external customers 1,345,227 77,964 1,423,191

GoodswithinZinzinoHealth 1,314,094 - 1,314,094

GoodswithinZinzinoSkincare 18,364 - 18,364

SalesofexternalgoodsFaun - 77,964 77,964

Event and other sales 12,769 - 12,769

TOTAL 1,345,227 77,964 1,423,191

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

SaleswithintheentireZinzinosegmentaremadeviathe 
webshoptoZinzino’scustomersanddistributorsinthevarious
salesmarkets.Thegoodsaresoldmainlythroughsubscriptions
whichrunforafixedperiodof6monthsandcontinueuntil 
furthernoticeuntilthecustomerterminatesthesubscription. 
Allrevenuesarerecognisedwhenthegoodsaredeliveredtothe
customerinaccordancewithIFRS15.

During2023,therewasachangeinproductgroups,whereZinzino
SkincarehasbeenremovedfromZinzinoHealthandtheformer

productgroupZinzinoCoffeeisincludedinEventandothersales
instead.Comparativefiguresfrompreviousyearshavebeen
adjustedasabove.

Formoreinformationregardingtheproducts,seeNote2.5.1in
thecompany’sannualreportonrevenuerecognitionpolicies.

ExternalgoodsFaunreferstogoodsproducedoncontractfor 
anexternalcustomer.Revenueisrecognisedwhenthegoods 
aredeliveredtothecustomerinaccordancewithIFRS 15,see 
Note2.5.1inthecompany’sannualreportonrevenue 
recognitionpolicies.

Eventsandotherservicesrefertorevenueinconnectionwith
distributorconferences.

Note 2
Net sales
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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

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

 
Purchase of goods and services

01/07/2024
30/09/2024

01/07/2023
30/09/2023

01/01/2024
30/09/2024

01/01/2023
30/09/2023

01/01/2023
31/12/2023

Saele Invest & Consulting AS* 14,803 9,689 40,512 28,145 40,545

Prosperity ApS** 2,042 1,419 5,206 4,493 6,034

TOTAL 16,845 11,108 45,718 32,638 46,579

 
Sales of goods and services

01/07/2024
30/09/2024

01/07/2023
30/09/2023

01/01/2024
30/09/2024

01/01/2023
30/09/2023

01/01/2023
31/12/2023

Saele Invest & Consulting AS - 237 203 342 342

TOTAL - 237 203 342 342

Asof30/09/2024,theliabilitytoSaeleInvest &ConsultingASrelatingtosalescommissionsamountstoSEK 0(0)thousandandto
ProsperityApStoSEK 221(0)thousandintheGroup.Allsalescommissionspaidtorelatedpartieswithsignificantinfluencearecalculated
onthesamecommissionplanandunderthesametermsasforallotherdistributorswithinZinzino’sglobalsalesorganisation.

AreceivablefromProsperityApSamountingtoSEK0(1,187)thousandexistasof30/09/2024.Thereceivablerelatedtoapayment
accordingtoagreementfor75%ofthecompany’sestablishmentcostsinAustraliain2019/2020.

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

**ReferstosalescommissionstoProsperityApS,whichiscontrolledbyPeterSörensenandwho,throughtheCashflowHoldingApS
shareholdinginZinzino AB,isdefinedasapersonwithsignificantinfluence.

Note 3
Transactionswithrelatedparties
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SEK
01/07/2024
30/09/2024

01/07/2023
30/09/2023

01/01/2024
30/09/2024

01/01/2023
30/09/2023

01/01/2023
31/12/2023

Earnings per share before dilution 1.24 1.58 3.69 3.53 4.83

Earnings per share after dilution 1.15 1.56 3.42 3.47 4.73

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

42,479 53,383 125,912 119,448 163,735

Number of shares

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

34,341,278 33,876,417 34,136,882 33,867,180 33,885,937

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

36,993,027 34,317,545 36,789,745 34,409,053 34,612,867

Note 4
Earnings per share

On12May2024,ZinzinoABsignedanassetacquisitionagreementwithXellissLuxembourgSA.Theassetswereacquiredforatotal
ofSEK50,185thousand.

TheacquisitionincludesrightstoXellissSA’sdistributordatabaseandIPrights.AsurplusvalueofSEK45,185thousandarose,which
hasbeenprovisionallycapitalisedinconnectionwiththeacquisition.TheacquiredassetsconsistoftheIPrightsrelatingtothe
brandSpirulina.Estimateddepreciationperiodamountsto10years.

Thetablebelowsummarisesapreliminaryacquisitionanalysis,includingthepurchasepricepaidfortheassetsandthepreliminary
fairvalueoftheacquiredassets.

Acquisition-relatedcostsofSEK 92 thousandareincludedintheitemExternalcostsintheconsolidatedstatementofcomprehensive
profit/lossfor2024.

Thecontingentconsiderationiscalculatedat6%onthesalesachievedbytheacquireddistributororganisationoverafive-yearperiod,
withamaximumamountofEUR3.6million.Inaddition,afurther2%onsalesachievedmaybepaidascontingentconsiderationup 
toamaximumamountofEUR3millionwithinthesamefive-yearperiod.Thecontingentconsiderationcanbepaiduptoamaximum 
ofEUR6.6millionandwillbesettledwithnewlyissuedsharesafterthefixedconsiderationpaidofEUR2millionhasbeendeducted. 
ThecontingentconsiderationisestimatedatEUR2.3million(SEK27million)tobepaidoverthefiveyears.

TheacquisitionhascontributedtothegrowthoftheGroup’ssales.Thesalesincludedintheconsolidatedincomestatementasof
30/09/2024andattributabletotheacquisitionof12/05/2024amounttoSEK26,354thousand.

Note 5
Acquisition of assets

 
Purchase price as at 12/05/2024 SEK thousands

Fixedpurchaseprice 23,185

Contingent consideration 27,000

Total purchase price paid 50,185

 
Recognised amounts of identifiable assets acquired and liabilities assumed

Intangiblefixedassets 5,000

Total identifiable net assets 5,000

Goodwill 45,185
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On27June2024,ZinzinoABacquired49%oftheCypriotcompanyCleanthiAlpha-OlenicLTDandwasacquiredforatotalof 
SEK22,573thousand.ThecompanythatZinzinoABhasinvestedinisanoliveoilproducingcompany.

Intheacquisition,ZinzinogainedaccesstotheIPrights,whichmainlyconsistofthepatentedoliveoilproduct.Theaffiliatedcompany
isconsolidatedintheGroupusingtheequitymethod.AsurplusvalueofSEK22,725thousandarose,whichhasbeenprovisionally
capitalisedinconnectionwiththeacquisition.ThesurplusvalueidentifiedatthetimeoftheacquisitionmainlyincludestheIPrights
relatingtothepatentoftheprocessofobtainingoliveoil.Theprovisionalvalueoftheaforementionedpatenthasbeenestimated
andwillbedeterminedbeforetheendof2024.Estimateddepreciationperiodamountsto10years.

Thetablebelowsummarisesapreliminaryacquisitionanalysisincludingthepurchasepricepaidforthecompaniesandthe
preliminaryfairvalueofacquiredassetsandassumedliabilitiesthatarereportedontheacquisitiondate.

Note 6
Acquisition of aff iliated companies

 
Purchase price as at 27/06/2024 SEK thousands

Fixedpurchaseprice 22,573

Total purchase price paid 22,573

 
Recognised amounts of identifiable assets acquired and liabilities assumed

Tangiblefixedassets 1,126

Intangiblefixedassets 30

Inventories 420

Other receivables 54

Cashandbankbalances 0

Other liabilities -1,464

Taxliabilities -317

Total identifiable net assets -151

Consolidated surplus values patent incl. deferred tax 15,880

Goodwill 6,844

  

Nosignificanteventsforthecompanyhaveoccurredaftertheendofthereportingperiod.

Note 7
Events after the end of the interim period

Acquisition-relatedcostsofSEK192thousandareincludedintheitemExternalcostsintheconsolidatedstatementofcomprehensive
profit/lossfor2024.Inadditiontothepurchaseprice,ZinzinohascontributedEUR0.5millionthrougharightsissue.Zinzinowill
receiveanoptiontoacquireanadditional1%ofthecompanyfromthesellersforEUR1.

TheacquisitionhasgiventheGroupaccesstoCleanthi’sIPrightsand,inparticular,thepatentedoliveoilproductcurrentlyusedinthe
Group’sR.E.V.O.OandBalanceOilPremiumproducts.TheinvestmentwillenabletheGrouptoparticipateindevelopingandincreasing
brandprotectionforZinzinoBalanceOil,theproductgroupthatcurrentlyaccountsfor60%oftheGroup’stotalrevenue.
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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 EBITDA as a percentage of total revenues  
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 8
FinancialmetricsnotdefinedinaccordancewithIFRS
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Gothenburg 
19November2024
The Board and the CEO certify that the report for the period 1 January–30 September 2024 gives  
afairoverviewoftheparentcompanyandGroup’soperations,positionandearningsanddescribes
significantrisksanduncertaintiesfacedbytheparentcompanyandthecompaniesintheGroup.

Formoreinformation,pleasecallDagBergheimPettersen,ChiefExecutiveOfficer,ZinzinoAB.

Zinzino AB 
HuldaMellgrensgata5
42132VästraFrölunda
E-mail:info@zinzino.com
Tel:+46(0)31-7717150
Gothenburg,19November2024

Hans Jacobsson Pierre Mårtensson Ingela Nordenhav
BoardChair BoardMember BoardMember
 

Staffan Hillberg Anna Frick Dag Bergheim Pettersen
BoardMember BoardMember ChiefExecutiveOfficer

AUDITOR’S REPORT

Introduction
WehavereviewedthecondensedinterimfinancialinformationofZinzinoABper30September 
2024asof30September2024andthenine-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.

Gothenburg19November2024
BDOGöteborgAB

Katarina Eklund
Authorized Public Accountant
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