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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 –AcquisitionoftheassetsofXelliss. 
SalesstartinSerbiaandtheCanaryIslands. 
Acquisition49%ofCleanthiAlpha-OlenicLTD.
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October – December

•TotalrevenueamountedtoSEK713.5(527.9)million,representingagrowthof35%(23%)

•GrossprofitamountedtoSEK218.4(202.0)millionandthegrossprofitmarginwas30.6%(38.3%)

•EBITDAamountedtoSEK72.9(71.3)millionandtheEBITDAmarginwas10.2%(13.5%)

•CashflowfromoperatingactivitiesamountedtoSEK179.8(30.4)million

•ConcludesagreementtoDIP-financeUS-basedZurvita’sChapter11proceedings

•CanaryIslandsachievefullmarketstatus

•Launchofanewproduct–CollagenBoozt

January – December

•TotalrevenueamountedtoSEK2,207.8(1,766.4)million,correspondingtoagrowthof25%(22%)

•GrossprofitamountedtoSEK732.5(648.0)millionandthegrossprofitmarginamounted 
to33.2%(36.7%)

•EBITDAamountedtoSEK250.7(240.6)millionandtheEBITDAmarginamountedto11.4%(13.6%)

•CashflowfromoperatingactivitiesamountedtoSEK309.1(246.1)million

•CashandcashequivalentsonthebalancesheetdateamountedtoSEK463.1(321.2)million

•Zinzino’sBoardofDirectorsproposesadividendtoshareholdersofSEK4.00(3.00)persharefor 
thefinancialyear2024,correspondingtoatotal ofSEK139.3(102.7)millionbeforeanydilution 
untiltheAnnualGeneralMeeting

Events after the period

•ZinzinoacquiresZurvita’sassetsaftertheChapter11proceedingsandpaysafixedpurchaseprice,
includingtheDIPfinancing,totallingUSD9.4millionatclosing,ofwhichUSD2.5millionispaidwith
newlyissuedZinzinoshares.Inaddition,contingentconsiderationswillbeaddedbasedonthesales
growthgeneratedbytheacquireddistributororganisationduringtheperiod2025–2029.Thetotal
additionalconsiderationamountstoamaximumofUSD1.9millionandshallbe100%settledwith
newlyissuedZinzinoshares.Thecashcomponentofthepurchasepriceisfinancedfromowncash.
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Strong quarter  
and strong year 

Weendtheyearwithstronggrowthof35%forthefourthquarterof
2024comparedtothesameperiodlastyear.Inaddition,wearecombin-
inggrowthwithgoodprofitability,whichweofcoursearepleased 
with.Wehavedeliveredwayaboveourlong-termtargetthatwecom-
municatedearlyin2024whereweaimforanaveragesalesgrowth 
of20%overthenextthreeyears.Ourambitionisalwaystodeliver
morethanwepromise.
 
Zurvita
WehavenowcompletedouracquisitionoftheassetsofZurvitaafter 
alengthyandsomewhatcomplicatedChapter11process.Westrongly
believeincombiningZurvitasbusinesswithZinzinosstrengthsand 
thatwewillfindexcellentsynergiesintermsofrevenue,productsand
profitability.Throughtheacquisition,wearedramaticallyincreasing 
ourpresenceinNorthAmericabydoublingsalesintheregionwhile
gainingaccesstoalargenumberofdistributorswhoweexpectwill
growwithusandsucceedwithourbalanceconceptwiththeabilityto
expandintoallourmarkets.

Zurvitaisadirectsalescompanyinthehealthsegmentwithoperations
intheUS,CanadaandMexico.Thebrandportfoliooffersarange 
ofinnovativehealthandwellnessproducts,withannualsalestotalling
approximatelyUSD30millionandgoodgrossmargins.Amergerwith
Zinzinoisexpectedtoaddgrowththroughthesynergiesarisingfrom
thejointnetworks,combinedwithZinzino’stest-basedproduct
concept.Theprofitabilityofthecompanywillthusbeabletodevelop
wellbyutilisingZinzino’sexistingtechnicalplatformandorganisation.
 
Growth
In2024,wecompletedthreestrategicallyimportantacquisitions. 
Atthebeginningoftheyear,weacquiredthedistributionnetworkand
associatedcustomerbaseinEuropefromACN,whichhasprovided
growthinEurope,aswellasinAustraliaandtheUS.Inthespring,we
acquiredtheassetsanddistributororganisationofXelliss,givingus
bothgreatproductsandverystronggrowthinFranceanditsnearby
areas.Duringthesummer,wealsobecametheproudco-ownerof 
49%oftheCypriotoliveoilproducerCleanthitosecurepatentsand
productionoftheuniqueoliveoilweuseinseveralofourproducts.

Wehaveastrongfocusinorganicgrowth,expansionintonewmarkets,
launchingnewproductsandfinallygrowththroughacquisitionsifthe
rightsituationarises.Wehaveaverystrongtrendwithsalesgrowthwell
abovetheaverage20%thatwehavepromised,andweseeourselves
beating this goal by far also in 2025!

We are also focusing on developing our brand, establishing ourselves  
inadditionalnewmarkets,developingnewproductsandimproving
everythinginourorganisation.Itisdemanding,butweareinagreat
startingpositionandhaveaverycompetentorganisationthatwants 
tomoveforward!

Thankstoallshareholders,distributors,customersandemployeesfor
yoursupportandonceagain,congratulationsonthegrowth!

”Inspire Change in Life”
Dag Bergheim Pettersen 
CEO Zinzino 

DagBergheimPettersen,CEO,Zinzino
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Zinzino’soutlookandf inancialgoals
Duringtheperiod2025-2027,theaveragegrowthofsalesinZinzinoshallbeatleast20%andtheoperatingmargin
beforedepreciationandamortisationshallexceed10%duringtheperiod.Thedividendpolicyshallbeatleast50%of
theGroup’snetearningsaslongasliquidityandequityratioallow.

Key group figures
01/10/2024
31/12/2024

01/10/2023
31/12/2023

01/01/2024
31/12/2024

01/01/2023
31/12/2023

Total revenue 713.5 527.9 2,207.8 1,766.4

Net sales 670.9 497.3 2,094.1 1,674.8

Salesgrowth 35% 23% 25% 22%

Grossprofit 218.4 202.0 732.5 648.0

Grossprofitmargin 30.6% 38.3% 33.2% 36.7%

Operatingprofitbeforedepreciationandamortisation 72.9 71.3 250.7 240.6

Operating margin before depreciation and amortisation 10.2% 13.5% 11.4% 13.6%

Operatingprofit 65.0 59.6 219.9 208.8

Operating margin 9.1% 11.3% 10.0% 11.8%

Profit/lossbeforetax 60.6 59.1 219.3 210.0

Net earnings 43.2 44.3 169.3 164.0

Net margin 6.1% 8.4% 7.7% 9.3%

Netearningspershareaftertaxbeforedilution,SEK 1.25 1.30 4.95 4.83

Netearningspershareaftertaxatfulldilution,SEK 1.17 1.26 4.59 4.73

Cashflowfromoperatingactivities 179.8 30.4 309.1 246.1

Cash and cash equivalents 463.1 321.2 463.1 321.2

Equity/assetsratio 32.0% 31.3% 32.0% 31.3%

Equity per share before dilution, SEK 11.13 7.77 11.30 7.78

Number of issued shares on average for the period 34,701,794 33,941,596 34,185,478 33,885,937

Average number of issued shares for the period  
withfulldilution 37,120,045 35,217,663 36,880,408 34,612,867

Financial Summary (SEKmillion)
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Acquisition of Zurvita assets after finalisation  
of Chapter 11 proceedings
On12/21/2024,itwasannouncedthatZinzinohadconcludedan
agreementtobecomeadebtor-in-possession(DIP)inZurvitaInc.which
hadbeengrantedChapter11bankruptcyproceedings.Byentering 
asafinancierinZurvita’sChapter11withloanstotallingUSD4.5million,
Zinzinosimultaneouslymadeanoffertoacquirethecompany’sassets
viawhatisknownasastalkinghorsebid.Ifthebidisaccepted,theDIP
loanwillbeconvertedintopartofadebt-settledpurchaseprice, 
whichwillbedeterminedafterZurvitahascompletedtheprocessin
accordancewithChapter11’sapplicableterms.

Asof14February2025,Zinzino’soffertoacquirethecompany’sassets
has been accepted and converted into a portion of a debt-settled 
purchaseprice,withthepartnersagreeingonthefinalterms.Zinzino
willpayafixedpurchasepriceatthetimeoftheacquisition,including
theDIPfinancing,totallingUSD9.4million,ofwhichUSD2.5millionwill
bepaidvianewlyissuedZinzinoshares.Inaddition,contingentcon-
siderationswillbeaddedbasedonthesalesgrowthgeneratedbythe
acquireddistributororganisationduringtheperiod2025–2029.The
totaladditionalconsiderationamountstoamaximumofUSD1.9million
andshallbe100%settledwithnewlyissuedZinzinoshares.Thecash
componentofthepurchasepriceisfinancedfromowncash.

Zurvitaisadirectsalescompanyinthehealthsegmentwithoperations
intheUS,CanadaandMexico.Thebrandportfoliooffersarangeof
innovativehealthandwellnessproducts,withannualsalestotalling
approximatelyUSD30millionandgoodgrossmargins.Amergerwith
Zinzinoisexpectedtoaddgrowththroughthesynergiesarisingfrom
thejointnetworks,combinedwithZinzino’stest-basedproductconcept.
Theprofitabilityofthecompanywillthusbewelldevelopedthrough 
theuseofZinzino’sexistingtechnologicalplatformandorganisation.

Canary Islands achieve full market status
On13November2024,ZinzinolaunchedtheCanaryIslandsasthenext
fullmarketonzinzino.com.TheCanaryIslandshavepreviouslybeen
managedviatheglobalwebshopbutwiththelaunch,thecompany’s
distributorsandcustomersnowhavethesameconditionsasonthe
SpanishmainlandandotherEuropeanmarkets.Thearchipelagowith
2.2millioninhabitantsisattractiveduetoitsnetworkofcontactsand
synergieswithZinzino’sexpandingbusinessontheSpanishmainland,
combinedwithastronginterestinhealththathasbeenidentifiedin
theregion,butwherepreviousimportbarriersandlogisticsproblems
haveslowedperformance.Alocalsubsidiarybasedwithintheisland
groupwithlocalimportandlogisticssolutionshasnowbeenestab-
lished.Asinothermarkets,theremainingfunctionsarehandledviathe
headoffice,whichenablescost-effectiveoperations.

Launch of a new product – Collagen Boozt 
AtZinzino’sannualeventheldatthebeginningofthefourthquarterof
2024,thenewproductCollagenBooztwaslaunched.Theproductis
specificallydesignedtosupportskinhealthandisMSC-certified.Itcon-
tains 8,000 mg of liquid marine collagen peptides and the formula is 
enrichedwith120mgofhyaluronicacidandpre-andpostbiotics.The
product also contains vitamin C and seven other active ingredients that 
supportthebody’snaturalcollagenproductionandcontributeto
healthierskin.

Events during and after  
the fourth quarter of 2024
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Countries in regions

Nordic countries
Denmark,FaroeIslands,Finland,Iceland,Norway,Sweden

Baltic countries
Estonia, Latvia, Lithuania

Central Europe
Austria,Germany,Switzerland

Eastern Europe
CzechRepublic,Slovakia,Hungary,Poland,Romania

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

North America
Canada,US,Mexico

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

Africa
South Africa

Growth by region Q4 2024 vs Q4 2023

0% 20% 40% 60% 80%

Sales per region Q4 2024

Sales Q4
Totalrevenueinthefourthquarterincreasedby35%toSEK713.5
(527.9)millioncomparedtothecorrespondingperiodlastyear. 
Inlocalcurrency,revenuesincreasedby37%comparedtothefourth
quarterlastyear.

Nordic countries
IntheNordiccountries,totalrevenueforthefourthquarterof2024
increasedby6%comparedtosameperiodthepreviousyearand
amountedtoSEK88.0(82.8)million.Thisfollowsgenerallyfavourable
performanceintheregion,withallcountriesexceptIcelandshowing
growth.Therewasalargeincreaseinbothnewcustomersanddistri-
butorsduringthequarter,whichwasverypositiveastheregion’s
revenues previously derived mainly from large but declining subscrip-
tionbases.Theunderlyinggrowthofnewdistributorshasnow
beguntohaveaneffectontheoverallsalestrend,whichhasbeen
challengingtoreverseasittakestimetorejuvenatecustomerbases,
butthefavourableperformanceduringthequartershowsthatthe
distributors’effortshavereversedthetrendfortheregion.Zinzino
continuouslyimplementsmeasurestoincreasenewsalesinall
countriesintheNordicregion.

TotalexternalrevenuesinFaunPharmaAS,theGroup’ssubsidiary
andmanufacturingunit,increasedexternalsalesby23%toSEK23.1
(18.8)millionforthefourthquartercomparedtothecorresponding
periodlastyear.

Overall, revenues in the Nordic countries, Zinzino and Faun  combined, 
accountedfor15%(20%)oftheGroup’stotalrevenuesinthefourth
quarterof2024.

Baltic countries 
IntheBalticcountries,revenuesincreasedby22%inthefourth
quartertoSEK38.2(31.2)millioncomparedtothecorresponding
 period last year after generally favourable performance in all 
countriesintheregionduringthepastquarter.Thisfollowedhigh
distributoractivitywithincreasedinflowofnewdistributorsand
customers.Inaddition,importantsubscriptionrevenuesfrom
existingcustomerbasesincreased.Theheadofficecontinuesto
 support the local sales organisations in the relatively mature  
marketsoftheregion.Overall,theregionaccountedfor5%(6%) 
oftotalgrouprevenueinthefourthquarterof2024.

Central Europe
Inthefourthquarterof2024,totalrevenueincreasedby50%
comparedtothecorrespondingperiodlastyear,totallingSEK202.3
(135.2)million.Thefavourableperformancecontinuedinallcountries
intheregionduringthequarter.Largeincreaseinnewcustomers
anddistributors,combinedwithincreasedsubscriptionrevenue. 
Asinthepast,growthisbeingdrivenbytheefficientandintertwined
distributororganisationsintheregion.Synergyeffectsinthe
 distribution chain from the acquisition of Enhanzz also greatly 

Revenue and profit  
Q4 2024
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contributedtothestrongperformance.TheDACHregionthus
consolidateditspositionasthefastestgrowingregioninabsolute
terms.Intotal,theregionaccountedfor29%(25%)oftheGroup’s
totalrevenueinthefourthquarterof2024.

Eastern Europe
Totalrevenueintheregionincreasedby7%inthefourthquarter 
of2024toSEK120.6(113.1)millionfollowingrelativelyfavourable
performanceinallcountriesintheregion.Duringthequarter,revenue
fromnewandexistingcustomersandtheirsubscriptionbases
increased,whilerevenuefromnewdistributorsdecreased,mainly
duetolowerdistributoractivityintheregion’slargestcountryin
termsofsales,theCzechRepublic,butthiswasoffsetbyhigheractivity
intheregion’sothercountries.Zinzinocarriesoutseveralrevenue-
stimulating activities in the region such as regional events to increase 
activityamongdistributorsandincreasegrowthwithintheregion.
Overall,theregionaccountedfortheremaining17%(21%)ofthe
Group’stotalrevenuesinthefourthquarterof2024.

Southern & Western Europe
Totalrevenuefortheregionincreasedby54%inthefourthquarter
of 2024 compared to the same period last year and amounted to 
SEK 131.9(85.5)million.TheNetherlands,theUnitedKingdomand
Turkeyaccountedforthelargestshareoftheregion’srevenue.Atthe
sametime,revenuesinFranceandSpainincreasedfollowingthe
additionofthenewdistributorsthatjoinedaftertheinitiationofthe
strategicpartnershipwithACNandthecompletionoftheacquisition
oftheassetsofXellissanditsdistributororganisationinFrance.The
distributor cluster in Cyprus and Greece contributed to the good 
performanceofthesecountriesduringthequarter.Distributoractivity
inItalyandPortugalalsoincreasedduringthequarterandalso
contributedtothefavourableperformanceduringthequarter.The
localsalesmanagerssupportthedistributororganisations,which 
are largely still being built through coordinating distributor meetings 
andindialoguewiththeheadofficeinGothenburg.Duringthe
quarter,theregion’srevenuesincreasedbothfromdistributorsand
customers.Subscriptionbasescontinuedtogrow,ensuringrecurring
revenueintheincreasinglylargesalesregionwhereZinzinocontinues
tosupportdistributorsintheregionduringthebuild-upphase.
Overall,theregionaccountedfor19%(16%)oftheGroup’stotal
revenueinthefourthquarterof2024.

North America 
InNorthAmerica,revenueincreasedby56%comparedtothefourth
quarterlastyearandtotalledSEK66.4(42.7)million.Thestrong
performanceinthequarterwasdrivenbytheactivitiesofbothexisting
andnewdistributorsintheUS.Inaddition,Mexicocontinuedto
increaseitssalesthankstotheskilfulworkofthenewlyappointed
distributors,whohavedrivensalestohighlevelsinashorttime. 
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,MexicoandCanadahascontributedto
theregionaccountingfor9%(8%)oftheGroup’stotalrevenueinthe
fourthquarterof2024.
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APAC
Inthefourthquarterof2024,theAPACregion’stotalrevenue
increasedby141%comparedtothefourthquarteroftheprevious
yearandamountedtoSEK37.1(15.4)million.Duringthequarter, 
thefavourabletrendofhighdistributoractivityinTaiwancontinued,
whilecontinueddeliveryproblemsslowedsalesbutincreasedthe
paidbutundeliveredorderbacklog.Thequarteralsosawacontinua-
tion of the favourable trend of distributor activity in the other 
countriesoftheregion,excludingHongKong,withstronggrowth 
inbothnewdistributorsandcustomers,whiletheimportant
subscriptionbasesgrew.Overall,thepastquarterwasoneofthe
bestinaverylongtimefortheAPACregion,whichhistorically 
hashadaconsistentlyvolatilesalesperformance.Overall,theregion
accountedfor5%(3%)oftheGroup’stotalrevenueinthefourth
quarterof2024.

Africa
Total revenue in the region for the fourth quarter of 2024 increased 
by84%toSEK5.9(3.2)million.Therevenuefortheregionincludes
therevenuefortheothercountriesintheregionwhich,asbefore,is
handledviaZinzino’sglobalwebshoppendingtheopeningofthe
marketstheirunderownlocalflags.Duringthequarter,therehas
been a continued focus on building on the local distributor organisa-
tionandassociatedcustomerbase.Thetrendofhighdistributor
 activity continued in the fourth quarter, as evidenced by an increased 
numberofnewdistributorsandcustomers.Theimportantsubscrip-
tionsalesfromthegrowingcustomerbasealsoincreasedduring 
thequarter.Overall,Africaaccountedfor1%(1%)oftheGroup’s 
totalrevenuesinthefourthquarterof2024.

Sales per product segment
The Zinzino Health product area increased in the fourth quarter of 
2024by38%toSEK631.4(458.9)millionandaccountedfor88%
(87%)oftotalrevenue.TheSkincareproductareadecreasedby38%
toSEK5.7(9.2)million,representing1%(2%)oftotalrevenue.External
salesinFaunPharmaASincreasedby27%comparedtothecorre-
spondingperiodlastyearandamountedtoSEK22.8(18.0)million,
representing3%(3%)oftotalrevenues.Otherrevenue,including
salesofcoffee,amountedtoSEK53.6(41.8)million,whichcorre-
spondedtotheremaining8%(8%)ofrevenueforthefourthquarter
of2024.

Sales per product segment Q4 2024

Sales 
SEK million 713.5 (527.9)
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Q42024:SEK631.4(458.9)million

Other revenue 
Q42024:SEK53.6(41.8)million

Skincare
Q42024:SEK5.7(9.2)million

Faun
Q42024:SEK22.8(18.0)million
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Results and f inancial position 
Q4 2024

Results
Grossprofitforthefourthquarterof2024totalledSEK218.4 
(202.0)millionandthegrossprofitmarginwas30.6%(38.3%).The
lowergrossprofitmarginwasmainlyaffectedbytemporarily
increaseddistributorremunerationduringthequarterlinkedto 
thehighsalesgrowthincombinationwiththebonussystemof 
the remuneration model compared to the temporarily reduced 
 remuneration levels to distributors in the fourth quarter of  
2023.Inaddition,higherrawmaterialpricesduringtheyearhad 
anegativeimpactongrossprofit.

TheGroup’soperatingprofitbeforedepreciationandamortisation
amountedtoSEK72.9(71.3)millionandtheEBITDAmarginwas
10.2%(13.5%).ThedeclineintheEBITDAmargincomparedtothe
sameperiodlastyearwasmainlyduetotheweakergrossprofit
marginandincreasedcostslinkedtoacquisitionsandtheopening 
ofnewmarkets.

OperatingprofitamountedtoSEK65.0(59.6)millionandthe
operatingmarginwas9.1%(11.3%).Profitbeforetaxamountedto
SEK 60.6(59.1)millionandnetearningsamountedtoSEK 43.2 
(44.3)million.

Depreciation/amortisation and impairment
Depreciation/amortisationandimpairmentforthequarterhave
beenchargedtotheprofit/lossfortheperiodintheamountof 
SEK7.9(11.8)million,ofwhichSEK1.0(0.9)millionrelatestodeprecia-
tionoftangiblefixedassetsandSEK6.9(10.9)millionrelatesto
amortisationofintangiblefixedassets.Ofthis,SEK4.4(4.5)million 
isdepreciationofright-of-useassetsinaccordancewithIFRS16.
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Sales Q1–Q4
TotalrevenuesQ1–Q42024amountedtoSEK2,207.8(1,766.4)million,
whichcorrespondstoagrowthof25%comparedtothecorrespond-
ingperiodlastyear.Inlocalcurrencies,revenueincreasedby26%
comparedtothesameperiodlastyear.

Nordic countries
IntheNordiccountries,totalrevenueincreasedby1%toSEK302.0
(299.9)millioninQ1–Q42024comparedtothecorresponding 
periodlastyear.AconsistentlyfavourabletrendinSwedenand
Norwayresultedinanincreaseinthenumberofdistributorsin 
theregionandsubscriptionbasesgeneratingrevenuesinlinewith
thepreviousyear.Theregion’sothercountries,Finland,Norway 
andIceland,whichhavehadagenerallyweakertrendforalonger
period,allshowedpositivegrowthwithincreasednewsalesinthe
fourthquarter.

TotalexternalrevenueinFaunPharmaAS,theGroup’ssubsidiary
andmanufacturingunit,increasedby14%toSEK102.8(90.1)million
inQ1–Q42024comparedtothecorrespondingperiodlastyear.

Overall, Q1–Q4 2024 revenues in the Nordic countries, Zinzino and 
Fauncombined,accountedfor19%(22%)oftheGroup’stotal
revenuesinQ1–Q42024.

Baltic countries 
IntheBalticcountries,revenuesincreasedby10%toSEK107.6 
(98.0)millioninQ1–Q42024comparedtothesameperiodlastyear.
Thisfollowsastrongfirsthalfoftheyearwithgooddevelopment 
inLatviaandLithuania,aslightlyweakerthirdquarterbutagenerally
strongfinalquarterforallthecountriesintheregion,withincreasing
distributoractivityandanincreasednumberofnewcustomerswith
associatedsubscriptionrevenues.Theregiontogetheraccounted 
for5%(6%)oftheGroup’stotalrevenuesinQ1–Q42024.

Central Europe
InQ1–Q42024,theregion’stotalrevenueincreasedby36%
 compared to the corresponding period last year and amounted to 
SEK 596.7(438.3)million.Generallygoodperformanceintheregion
overthepastyear.TheDACHregion,mainlydrivenbytheGerman
market,istheregionwiththehighestgrowthinabsoluteterms,
mainlyduetohighactivityamongbothexistingandnewdistributors.
Inaddition,subscriptionrevenuesfromthelargeandfast-growing
customer base have been at a consistently very high level during the 
year.Intotal,theregionaccountedfor27%(25%)oftheGroup’stotal
revenueinQ1–Q42024.

Eastern Europe
Totalrevenueintheregionincreasedby2%comparedtothe
correspondingperiodlastyearandamountedtoSEK 400.4 
(394.3)million.ThelargestshareofrevenueinQ1–Q42024was
 derived from the large customer subscription bases in the re-
gion.Atthesametime,distributoractivitywasataslightlylowerlev-

Sales and profits  
Q1–Q4 2024
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Countries in regions

Nordic countries
Denmark,FaroeIslands,Finland,Iceland,Norway,Sweden

Baltic countries
Estonia, Latvia, Lithuania

Central Europe
Austria,Germany,Switzerland

Eastern Europe
CzechRepublic,Slovakia,Hungary,Poland,Romania

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

North America
Canada,US,Mexico

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

Africa
South Africa
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elcomparedtothepreviousyearwithfewernewcustomersand
distributorsadded,althoughthetrendturnedupwardsinthefourth
quarter.Overall,theregionaccountedfor17%(22%)oftotalGroup
revenueinQ1–Q42024.

Southern & Western Europe
Totalrevenuefortheregionincreasedby49%inQ1–Q42024
comparedtothesameperiodlastyearandamountedtoSEK 396.4
(265.7)million.TheNetherlands,theUnitedKingdom,Turkeyand
Franceaccountedforthelargestshareoftheregion’srevenue,while
therewashighdistributoractivityandgrowthinmanyoftheregion’s
othercountries.Theregion’sfavourableperformanceduringtheyear
islargelylinkedtotheacquisitionoftheassetsofXellissandthe
strategicpartnershipwithACNinitiatedinearly2024.Overall,this
resultedinarapidincreaseinthenumberofnewcustomersand
distributorsintheregion.Together,theregionaccountedfor18%
(15%)oftheGroup’stotalrevenuesinQ1–Q42024.

North America 
InNorthAmerica,revenueinQ1–Q42024increasedby81%
comparedtothesameperiodlastyearandamountedtoSEK200.5
(110.5) million.Duringtheyear,performancewasverystronginthe
USandMexico,whileCanadaalsomorethantripleditsrevenues. 
Thenumberofdistributorsisincreasinginallmarketsintheregion,
whiletherehavebeenhighnewsalesandsteadilyincreasing
subscriptionbases.Theregiontogetheraccountedfor9%(6%)of 
theGroup’stotalrevenueinQ1–Q42024.

APAC
InQ1–Q42024,theregion’srevenueincreasedbyatotalof50%
 compared to the corresponding period last year and amounted to 
SEK84.6(56.4)million.In2024,thecompanyimplementedorga-
nisationalchangesintheregionwiththeaimofincreasingsalesand
relaunchingtheconcepttoattractnewdistributors.Themeasures
havehadapositiveeffect,whichisevidentinmostmarkets,which
haveincreasedbothintermsofnewdistributorsandthelarge
numberofnewcustomerswithassociatedgrowingsubscription
bases.However,thefavourableoutcomeintheregionwasslowed
downbytemporarydeliveryproblemsinTaiwanandIndia,which 
areexpectedtoberesolvedbytheendofthefirstquarter2025.The
regiontogetheraccountedfor4%(3%)oftheGroup’stotalrevenue 
inQ1–Q42024.

Africa
TotalrevenueintheregionforQ1–Q42024increasedby27%to 
SEK16.8(13.2)million.Thisfollowsconsistentlyhighdistributor
activityduringtheyearintheregion,whichgraduallyincreasedall
revenuesduringtheyear,includingtheimportantsubscriptionbase.
RevenuefortheregionisprimarilyderivedfromSouthAfrica,which
isZinzino’sonlyofficialmarketinAfrica,butwheretheregionalso
 includes the revenue for other countries that, as before, are handled 
viaZinzino’sglobalwebshoppendingtheopeningofthemarkets
undertheirownlocalflag.Overall,theregionaccountedfor1%(1%)
oftheGroup’srevenueinQ1–Q42024.
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Sales per product area Q1–Q4
TheZinzinoHealthproductareaincreasedinQ1–Q42024by27% 
toSEK1,945.5(1,528.2)millionandrepresented88%(86%)oftotal
revenue.TheSkincareproductareadecreasedby28%toSEK24.1
(33.4)million,whichcorrespondedto1%(2%)oftotalrevenue.External
salesinFaunPharmaASincreasedby14%comparedtothecorre-
spondingperiodlastyearandamountedtoSEK 100.8(88.3)million,
correspondingto5%(5%)oftotalrevenue.Otherrevenue,including
coffeesales,amountedtoSEK 137.4(116.5)million,whichcorre-
spondedtotheremaining6%(7%)ofrevenueinQ1–Q42024.

Growthstrategy
AcommonfeatureofZinzino’semergingmarketsisthattheyare 
runbycommitteddistributorsworkinginastructuredandactive 
way.Theyhaveawidenetworkofcontactsacrossthebordersto
neighbouringcountries,butwiththecompany’sgeographicexpan-
sion,alsooverlongerdistances.Workiscarriedoutwithastrong
focusonZinzino’sBalanceconcept,whichhasbeenpositively
receivedbyalargenumberofnewcustomersinthecompany’s 
manynewlyestablishedmarkets.

Zinzinoisworkinglong-termandinvestingconsiderableresources 
inthedevelopmentofITsystemsandmarketingtools,which
generategrowthinboththeshortandthelongterm.Whenthe
companyimplementsanexpansionintoanewmarket,thisoccurs
mainlywhenthecompany’smarketanalysisshowsthatthereare
goodopportunitiestoestablishaneffectivesalesorganisation
locally.Thisisprimarilyachievedviacontactstothealready-estab-
lishedsalesorganisationsinneighbouringmarkets.Thisisprecisely
thereasonforthegoodsalesperformanceinthecompany’snewly
establishedmarkets.Thesecontactscanoccasionallyalsocarry
acrosscontinents,whichhasbeenbehindthelaunchinAustraliaand
IndiaaswellasthenewlyestablishedmarketsofTurkeyandMexico.
Establishmentcanalsotakeplacethroughstrategicacquisitionsor
partnerships.Theestablishmentmodelfollowsthesameconcept
withcustomisationofwebsitesandmarketingmaterialsinthelocal
languages.Throughtheglobalwebshop,Zinzinocoversatotalof 
over100differentcountriesaroundtheworld.Thisapproachreduces
thepressureontheorganisationtoopenfull-scalemarkets,which
requireslargeinternalresourcesthatcannowbefullyallocatedto
theongoingprojectsaroundtheworld.
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Sales 
SEK million 2,207.8 (1,766.4)

Health
Q1–Q42024:SEK1,945.5(1,528.2)million

Other revenue 
Q1–Q42024:SEK137.4(116.5)million

Skincare
Q1–Q42024:SEK24.1(33.4)million

Faun
Q1–Q42024:SEK100.8(88.3)million
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Results and f inancial position  
Q1–Q4 2024

Results 
GrossprofitforQ1–Q42024amountedtoSEK732.5(648.0)million
andthegrossprofitmarginwas33.2%(36.7%).Thedeclineinmargins
comparedtothecorrespondingperiodofthepreviousyearwas
mainlyduetoincreasedrawmaterialpricesthatcouldnotbefully 
offsetbythepriceadjustmentsimplementedincombinationwith
normaliseddistributorremunerationlevelscomparedto2023,which
wasayearwithlower-than-normaldistributorremunerationlevels.

Thegrossprofitmarginhasbeenatagenerallyhigherlevelthan
historicalcomparisonperiodsforanextendedperiod,followingthe
impact of incremental price adjustments, changes in the geographic 
mixandadjustmentstothedistributorremunerationmodel.

TheGroup’soperatingprofitbeforedepreciationandamortisation
forQ1–Q42024amountedtoSEK250.7(240.6)millionandthe
EBITDAmarginwas11.4%(13.6%).TheslightlylowerEBITDAmargin
comparedtothecorrespondingperiodlastyearwasmainlyattri-
butabletoincreasedsalescostsandtheexpandedorganisationbuilt
to manage the acquired companies and associated sales organisa-
tions.Thiscombinedwithanexpandedestablishmentprogramme
withtheopeningofseveralnewmarketsthathavebeenimplemented
orlaunchedcomparedwiththecorrespondingperiodlastyear.The
EBITDAmarginhasalsobeenatgenerallyhigherlevelsthanhistorical
comparisonperiodsforalongtime.

OperatingprofitamountedtoSEK219.9(208.8)millionandthe
operatingmarginwas10.0%(11.8%).Profitbeforetaxamountedto
SEK 219.3(210.0)millionandnetearningsamountedtoSEK 169.3
(164.0)million.

Inventories
TheGroup’scombinedinventoriesatthebalancesheetdateamount-
edtoSEK 311.2(195.0)million.Duringthelastyear,theinventory
levelsofexternalfinishedgoodswereincreasedtosecuredeliveries
duringthestrongsalesgrowth.Thefollowingstoragesitesaccounted
forthelargestincreasesinexternalstocksoffinishedgoods:France
(approx.SEK58million),Sweden(approx.SEK16million),Poland
(approx.SEK11million)andtheUS(approx.SEK10million).Inaddition,
goodsintransittothevariouswarehousesincreasedbySEK12 mil-
lionandthewarehouseatFaunbySEK4million,allcomparedtothe
respectiveinventoryvaluesasof31/12/2023.

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

Financial position
Asofthebalancesheetdate,theGroup’sbankbalancesamounted 
toSEK463.1(321.2)million.TheGrouphasanunusedoverdraftfacility
ofSEK80(15)millionafterthecompanyincreasedtheexistingover-
draftfacilityinordertoaddfurtherfinancialstrengthandflexibility 
inlinewiththecompany’sacquisitionstrategyandglobalexpansion
plans.CashflowfromoperatingactivitiesinQ1–Q42024totalled
SEK 309.1(246.1)milliondespitehighcapitaltiedupininventories.
TheGroup’sequity/assetsratiowas32%(31%).Groupequityat 
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theendoftheperiodamountedtoSEK386.1(263.8)million,
correspondingtoSEK 11.30(7.78)pershare.Theboardconsiders
thatcashandcashequivalentsandtheequity/assetsratioremain 
atasatisfactorylevel.

The Organisation
Zinzinohasbeenworkingforalongtimeonastreamliningprocess
thathasalsoinvolvedtheorganisationinoptimisingitsworkforce.
Thepurposeoftheprocesshasbeentophaseoutprocesseswith
lowerreturnsandinvestmoreinthoseprocessesthatareexpected
togeneratemorerevenue.Forthisreason,thelocalorganisation 
intheAPACregionhasbeenpartiallyrestructuredin2024withthe
recruitmentofanewsalesmanagerfortheTaiwanesemarket,among
others.Duringtheyear,thenewcustomerservicecentreestablished
inGdansk,Polandwasalsoputintooperationtosupporttheimport-
antmarketsincentralandeasternEurope.Inaddition,several
employeeshavebeenrecruitedattheheadofficeforvariousdepart-
mentsmainlytoincreasethepoweroftheglobalexpansionprocess.

The number of employees in the Group at the end of the year  
totalled242(221)people,ofwhich137(131)werewomen.Inaddition,
43(21)peopleworkedattheGroupviaconsultingagreements, 
ofwhich18(8)werewomen.

Parent company
TheparentcompanyZinzinoAB(publ.)carriesouttheestablishment
ofnewmarkets,strategicdevelopmentandsupportstheresearch
andproductdevelopmentofBioactiveFoodsAS.Theparentcompa-
ny’srevenueinQ1–Q42024amountedtoSEK37.0(24.2)million,of
whichSEK36.8(22.0)millionwasintra-grouprevenue.Inaddition,the
companyhasreceiveddividendsfromsubsidiariestotallingSEK147.8
(189.6)million.TheprofitafterfinancialitemsamountedtoSEK 147.0
(190.8)million.Theparentcompany’scashandcashequivalentsat
theendoftheperiodamountedtoSEK32.0(8.1)million.

Significant risks and uncertainties in operations
Themainrisksremaininthecapacitytomanagecostswithinthe
organisationduringglobalexpansioncombinedwithstronggrowth,
aswellasthecapacitytobalanceresourcesinternallyandtofindhigh
levelsofexpertisewithinthedistributorchainduringrapidexpansion
andtheneffectivelytransferknowledgetothem.Significantrisks 
arealsoassociatedwiththepurchaseandavailabilityofrawmaterials
intheeventofhighinflation,climatechangeandtheuncertain 
globalsituation.Inaddition,thereareriskswithcomplexITsystems
managingsalesandcurrencyrisksasZinzinohasbothrevenues 
andcostsinanumberofdifferentcurrencies.Therearealsorisks 
relatedtocompliancewithlocalregulationswhenestablishingin 
newmarkets.TheglobaloutbreakofCovid-19andtheongoing
conflictsintheworldalsoshowgreatrisksduetounexpectedevents
intheoutsideworldthathaveapotentiallymajorimpactonthe
company.Foranin-depthdescriptionofrisksandotheruncertainty
factors,pleaserefertothe2023annualreport,whichisavailable 
viathecompanywebsitezinzino.com.Comparedtothe2023annual
reportpublishedon26/04/2024,nonewriskshavebeenidentified.

Number of outstanding shares
Asof31/12/2024,thesharecapitalwasdividedamong34,827,196
shares,ofwhich5,113,392areAshares(1vote)and29,713,804are 
Bshares(0.1vote).Theshare’squotavalueisSEK0.10.Thecompany’s
BsharesaretradedontheNasdaqFirstNorthPremierGrowth
Market,www.nasdaqomxnordic.com
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Options programme
Asofthereportingdate,thecompanyhasfiveoutstandingoptions
programmethatarelargelyaimedattheexternaldistributor
organisationintheGroup,butalsowithsomeallotmenttoemployees
ofthecompany.Theoptionspremiumhasbeensetatanestimated
marketvaluethroughBlack&Scholescalculationsonall
subscriptiondates.

Thefirstoptionsprogrammecovers1,000,000warrantsatan
exercisepriceofSEK45perBsharethatexpireson31/05/2025,of
which220,000havebeensubscribedforbytheGroup’smanage-
mentteam,51,000bykeyemployeesand22,100byotherpersonnel.
Otherwarrantsintheprogrammehavebeensubscribedbythe
company’sexternaldistributors.Asofthereportingdate,159,233
warrantshavealreadybeenexercisedforsharesubscriptionwithin
theframeworkofthisoptionsprogramme.

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

Thethirdoptionsprogrammecovers120,000warrantsatanexercise
priceofSEK56perBsharewhichexpires31/05/2027.Theprogramme
isaimedexclusivelyattheBoardofDirectorsofZinzinoABandas 
ofthereportingdate100,000warrantshavebeensubscribedfor,of
which40,000bytheBoardChairand60,000bytheothermembers
oftheBoard,fullyinaccordancewiththeresolutionoftheGeneral
Meeting.Asofthereportingdate,17,857warrantshavealreadybeen
exercisedforsharesubscriptionwithintheframeworkofthis 
optionsprogramme.

Thefourthoptionsprogrammecovers500,000warrantsatan
exercisepriceofSEK76.50perBshareexpiringon31/05/2028and 
isaimedatkeypersonsintheexternaldistributororganisation. 
Asofthereportingdate,nowarrantshavebeensubscribedforor
exercisedforsharesubscriptionwithintheframeworkofthis 
optionsprogramme.

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

Ifallthewarrantsissuedasofthereportingdateareexercisedfor
newsubscriptionof2,816,910shares,thesharecapitaldilutionwill
totalapproximately8%.
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Accounting policies 
TheconsolidatedfinancialstatementsforZinzinohavebeen
preparedinaccordancewiththeAnnualAccountsAct,RFR 1
SupplementaryAccountingRulesForGroups,andInternational
FinancialReportingStandards(IFRS)andinterpretationsfromthe
IFRSInterpretationsCommittee(IFRSIC)asadoptedbytheEU. 
TheinterimreporthasbeenpreparedinaccordancewithIAS34,
InterimReportingandtheAnnualAccountsAct.Unlessotherwise
stated, all amounts in this report are presented in thousands of 
Swedishkronor(SEKthousand),withfiguresinbracketsreferringto
thecomparisonperiod.ForacompletedescriptionoftheGroup’s
accountingprinciples,seethecompany’sannualreportfor2023 
onthecompany’swebsite.

Proposed dividend 
Forthefinancialyear2024,theBoardofDirectorsproposes 
adividendtoshareholdersofSEK4.00(3.00)pershare.

Annual General Meeting
The2025AnnualGeneralMeetingwillbeheldatthecompany’s
premisesatHuldaMellgrensgata5inVästraFrölundaon28May
2025.ForfurtherinformationontheAnnualGeneralMeeting,please
refertothecompany’swebsitezinzino.com/bolagsstyrning.The
nominatingcommittee’sproposalsforboardmembers,theboard’s
fees and auditors are presented in the notice of the annual general 
meetingandonwww.zinzino.com.Inconjunctionwiththis,proposals
to the general meeting regarding guidelines for remuneration to 
seniorexecutives,otherproposedresolutions,andallotherrelated
informationfortheupcomingannualgeneralmeetingwillbe
publishedonthewebsitewww.zinzino.comand,whereapplicable, 
inthenoticeofthegeneralmeeting.Forfurtherinformationonthe
AnnualGeneralMeeting,pleaserefertothecompany’swebsite
zinzino.com/bolagsstyrning.

Report calendar 
Annualreport2024willbepublished25/04/2025
TheinterimreportforQ12025willbepublishedon14/05/2025
TheinterimreportforQ22025willbepublishedon29/08/2025
TheinterimreportforQ32025willbepublishedon19/11/2025
Year-End-Report2025willbepublishedon25/02/2026
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Group report 
Summaryofcomprehensiveprofit/loss

  
Amounts in SEK thousands

01/10/2024
31/12/2024

01/10/2023
31/12/2023

01/01/2024
31/12/2024

01/01/2023
31/12/2023

Net sales 670,881 497,343 2,094,073 1,674,812

Other revenue 42,145 30,046 111,844 89,443

Ownworkcapitalised 429 531 1,870 2,122

Goods for resale and other direct costs -495,093 -325,970 -1,475,310 -1,118,329

Gross profit 218,362 201,950 732,477 648,048

Externaloperatingexpenses -91,028 -86,012 -291,730 -252,253

Staffcosts -54,432 -44,593 -190,073 -155,164

Depreciation/amortisation -7,897 -11,788 -30,774 -31,798

Operating profit 65,005 59,557 219,900 208,833

Netfinancialincome/expense -4,425 -498 -618 1,174

Tax -17,371 -14,757 -49,937 -46,004

PROFIT/LOSS FOR THE PERIOD 43,209 44,302 169,345 164,003

OTHER COMPREHENSIVE PROFIT/LOSS

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

Currencyexchangedifferencesuponconversion 
of foreign subsidiaries 5,806 -2,108 3,524 -3,417

Other comprehensive profit/loss for the period 5,806 -2,108 3,524 -3,417

TOTAL COMPREHENSIVE PROFIT/LOSS FOR THE PERIOD 49,015 42,194 172,869 160,586

Profit/loss for the period attributable to:

Parent company shareholders 43,257 44,287 169,169 163,735

Non-controllinginfluence -48 15 176 268

TOTAL 43,209 44,302 169,345 164,003

Total comprehensive profit/loss for the period attributable to:

Parent company shareholders 49,063 42,179 172,693 160,318

Non-controllinginfluence -48 15 176 268

TOTAL 49,015 42,194 172,869 160,586

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 1.25 1.30 4.95 4.83
Earnings per share after dilution 1.17 1.26 4.59 4.73
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Amounts in SEK thousands 31/12/2024 31/12/2023

Fixed assets

Goodwill 100,377 70,999

Otherintangiblefixedassets 75,210 48,015

Equipment, tools and installations 15,412 15,327

Right-of-use assets 41,809 51,049

Financialfixedassets 41,309 5,328

Total fixed assets 274,117 190,718

Current assets

Inventories 311,190 194,977

Current receivables 78,985 76,019

Pre-paid costs and accrued revenues 77,744 59,185

Cashandbankbalances 463,050 321,236

Total current assets 930,969 651,417

TOTAL ASSETS 1,205,086 842,135

Equity

Share capital 3,483 3,394

Other contributed capital 97,119 41,807

Retainedearningsincludingprofit/lossfortheperiod 285,542 218,599

Total equity 386,144 263,800

Long-term liabilities

Lease liabilities 24,619 34,184

Deferredtaxliability 7,249 3,412

Other long-term liabilities 30,323 34,773

Total long-term liabilities 62,191 72,369

Current liabilities

Accounts payable 87,989 50,356

Taxliabilities 26,272 29,978

Lease liabilities 21,446 19,676

Other current liabilities 400,881 268,481

Accrued costs and deferred revenues 220,163 137,475

Total current liabilities 756,751 505,966

TOTAL EQUITY AND LIABILITIES 1,205,086 842,135

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

Con
version  

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

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

Rights issue 8 - 2,507 - - 2,515 - 2,515

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

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

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

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

Profit/lossfortheperiod - - - - 169,169 169,169 176 169,345

Other comprehensive  
profit/lossfortheperiod - - - 3,524 - 3,524 - 3,524

Rights issue 89 - 55,312 - - 55,401 - 55,401

Issued 
warrants - - - - 277 277 - 277

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

Closing balance 
31/12/2024 3,483 - 97,119 5,986 278,829 385,417 728 386,144
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Group report 
Summaryofcashf lows

Amounts in SEK thousands
01/10/2024
31/12/2024

01/10/2023
31/12/2023

01/01/2024
31/12/2024

01/01/2023
31/12/2023

Operating activities

Profit/lossbeforefinancialitems 65,005 59,557 219,900 208,833

Depreciationandamortisation/write-down 7,897 11,788 30,774 31,798

Currencyfluctuations 3,083 3,366 12,329 7,086

Other non-cash items - 923 -556 11,266

Total 75,985 75,634 262,447 258,983

Interestreceived 2,202 1,756 6,100 3,123

Interestpaid -903 -179 -3,611 -309

Taxpaid -12,112 -3,705 -54,929 -23,570

Total -10,813 -2,128 -52,440 -20,756

Cash flow from operating activities before  
changes in operating capital 65,172 73,506 210,007 238,227

Cash flow from changes in operating capital

Change in inventories -6,057 5,658 -116,213 -10,209

Change in current receivables 20,502 7,175 -20,239 -21,861

Change in current liabilities 100,206 -55,948 235,555 39,983

Total 114,651 -43,115 99,103 7,913

Cash flow from operating activities 179,823 30,391 309,110 246,140

Investment activity

Investmentsinintangiblefixedassets -2,257 -2,713 -9,823 -10,436

Investmentsintangiblefixedassets -344 - -4,095 -1,348

Investmentsinfinancialassets -32,901 - -33,259 -134

Acquisition of assets - - -23,185 -

Acquisitionofaffiliatedcompanies - - -28,308 -

Cash flow from investment activities -35,502 -2,713 -98,670 -11,918

Financing activities

Amortisation of lease liabilities  
attributable to lease agreements -5,216 -5,151 -21,381 -20,069

Issuanceofoptions - - 277 1,944

Rights issue 2,764 - 55,401 2,515

Dividends - - -102,923 -59,256

Cash flow from financing activities -2,452 -5,151 -68,626 -74,866

CASH FLOW FOR THE PERIOD 141,869 22,527 141,814 159,356

Cash and cash equivalents at start of period 321,181 298,709 321,236 161,880

Cash and cash equivalents at end of period 463,050 321,236 463,050 321,236
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Parent company report 
Summary income statement

 
Amounts in SEK thousands

01/10/2024
31/12/2024

01/10/2023
31/12/2023

01/01/2024
31/12/2024

01/01/2023
31/12/2023

Net sales 11,830 8,269 36,830 23,899

Other revenue - - 208 342

Gross profit 11,830 8,269 37,038 24,241

Externaloperatingexpenses -9,971 -6,645 -32,440 -20,291

Depreciation/amortisation -413 -103 -1,655 -844

Operating profit 1,446 1,521 2,943 3,106

Netfinancialincome/expense 127,141 175,850 144,043 187,743

Tax -454 -36 -479 -36

PROFIT/LOSS FOR THE PERIOD 128,133 177,335 146,507 190,813

Therearenoitemsintheparentcompanyreportedasothercomprehensiveprofit/loss,sothecomprehensiveprofit/lossmatchesthe 
profit/lossfortheperiod.
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Amounts in SEK thousands 31/12/2024 31/12/2023

Fixed assets

Goodwill 17,301 -

Intangiblefixedassets 30,949 19,594

Tangiblefixedassets 8 16

Financialfixedassets 208,191 146,716

Total fixed assets 256,449 166,326

Current assets

Current receivables 4 1,189

Intra-groupreceivables 101,411 116,208

Pre-paid costs and accrued revenues 500 437

Cashandbankbalances 32,033 8,055

Total current assets 133,948 125,889

TOTAL ASSETS 390,397 292,215

Equity

Restricted equity

Share capital 3,483 3,394

Fundfordevelopmentexpenditures 26,241 19,594

Unrestricted equity

Share premium reserve 106,450 51,138

Retainedearningsincludingprofit/lossfortheperiod 214,546 177,332

Total equity 350,720 251,458

Long-term liabilities

Long-term liabilities 19,421 26,809

Total long-term liabilities 19,421 26,809

Current liabilities

Taxliabilities 240 -

Intra-groupcurrentliabilities 3,269 2,309

Other current liabilities 14,435 10,746

Accrued costs and deferred revenues 2,312 893

Total current liabilities 20,256 13,948

TOTAL EQUITY AND LIABILITIES 390,397 292,215

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

 

 

Amounts in SEK thousands Share capital
Ongoing 

rights issue

Fund for  
development 
expenditures

 
 

Share 
 premium 

 reserve

Retained ear-
nings including  

profit/loss for 
the period

Total  
Equity

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

Profit/lossfortheperiod - - - - 190,813 190,813

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

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

Rights issue 8 - - 2,507 - 2,515

Issuedwarrants - - - - 177 177

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

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

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

Profit/lossfortheperiod - - - - 146,507 146,507

Capitalisation of development costs - - 6,931 - -6,931 -

Releasefollowingamortisationof
 development costs for the year - - -284 - 284 -

Rights issue 89 - - 55,312 - 55,401

Issuedwarrants - - - - 277 277

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

Closing balance 31/12/2024 3,483 - 26,241 106,450 214,547 350,720
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Parent company report 
Summaryofcashf lows

Amounts in SEK thousands
01/10/2024
31/12/2024

01/10/2023
31/12/2023

01/01/2024
31/12/2024

01/01/2023
31/12/2023

Operating activities

Profit/lossbeforefinancialitems 1,446 1,521 2,943 3,106

Depreciationandamortisation/write-down 413 103 1,655 844

Currencyfluctuations 206 2,274 822 -99

Total 2,065 3,898 5,420 3,851

Interestreceived 481 406 1,907 1,069

Interestpaid - 21 - -

Taxpaid -204 38 -341 -99

Total 277 465 1,566 970

Cash flow from operating activities before  
changes in operating capital 2,342 4,363 6,986 4,821

Cash flow from changes in operating capital

Change in current receivables 51,761 89,797 13,282 74,921

Change in current liabilities -7,698 -92,229 -4,574 -22,258

Cash flow from operating activities 46,405 1,931 15,694 57,484

Investment activity

Investmentsinintangiblefixedassets -1,629 -2,003 -6,930 -7,331

Investmentsinfinancialassets -32,901 - -33,259 -

Acquisition of assets - - -23,185 -

Acquisitionofaffiliatedcompanies - - -28,308 -

Cash flow from investment activities -34,530 -2,003 -91,682 -7,331

Financing activities

Issuanceofoptions - - 277 177

Rights issue 2,764 - 55,401 2,515

Dividendsreceived - - 147,211 12,911

Dividends - - -102,923 -59,256

Cash flow from financing activities 2,764 - 99,966 -43,653

CASH FLOW FOR THE PERIOD 14,639 -72 23,978 6,500

Cash and cash equivalents at start of period 17,394 8,127 8,055 1,555

Cash and cash equivalents at end of period 32,033 8,055 32,033 8,055
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October – December 2024 Zinzino Faun
Group elimination  

of revenue Faun Total Group

Net sales 648,079 45,388 -22,586 670,881

Other revenue 41,993 152 - 42,145

Ownworkcapitalised 429 - - 429

Goods for resale and other direct costs -488,124 -29,555 22,586 -495,093

Gross profit 202,377 15,985 - 218,362

Externaloperatingexpenses -87,003 -4,025 - -91,028

Staffcosts -44,151 -10,281 - -54,432

EBITDA 71,223 1,679 - 72,902

Depreciation/amortisation -6,640 -1,257 - -7,897

Operating profit 64,583 422 - 65,005

October – December 2023 Zinzino Faun
Group elimination  

of revenue Faun Total Group

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

Other revenue 29,254 792 - 30,046

Ownworkcapitalised 531 - - 531

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

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

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

Staffcosts -35,856 -8,737 - -44,593

EBITDA 69,893 1,452 - 71,345

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

Operating profit 59,303 254 - 59,557

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

Thecompany’sreportingofbusinesssegmentsisinlinewiththe
internalreportingtothehighestexecutivedecision-maker.The
highestexecutivedecision-makeristhepositionthatassessesthe
earnings of the business segment and decides on the allocation 
ofresources.TheCEOisthehighestexecutivedecision-maker
togetherwiththeGroupCFOandthecontrollermanager.Together,
theyformthestrategicsteeringgroupatZinzino.Thestrategic
steeringgroupassessestheoperationsbasedonthetwobusiness
segmentsZinzinoandFaun.Thesteeringgroupmainlyuses
profit/lossbeforefinancialitemsintheassessmentofbusiness
segmentearnings.Themainsegmentofthebusiness“Zinzino” 
isdividedmainlyintotheproductareasofHealth,Skincareand
Otherrevenue.

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 – December 2024 Zinzino Faun
Group elimination  

of revenue Faun Total Group

Net sales 1,993,308 180,514 -79,749 2,094,073

Other revenue 110,211 1,633 - 111,844

Ownworkcapitalised 1,870 - - 1,870

Goods for resale and other direct costs -1,434,053 -121,006 79,749 -1,475,310

Gross profit 671,336 61,141 - 732,477

Externaloperatingexpenses -278,863 -12,867 - -291,730

Staffcosts -154,673 -35,400 - -190,073

EBITDA 237,800 12,874 - 250,674

Depreciation/amortisation -25,964 -4,810 - -30,774

Operating profit 211,836 8,064 - 219,900

January – December 2023 Zinzino Faun
Group elimination  

of revenue Faun 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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October – December 2024

 
Zinzino

 
Faun

 
Total Group

Net sales 648,080 22,801 670,881

Revenue from external customers 648,080 22,801 670,881

GoodswithinZinzinoHealth 631,376 - 631,376

GoodswithinZinzinoSkincare 5,720 - 5,720

SalesofexternalgoodsFaun - 22,801 22,801

Event and other sales 10,984 - 10,984

TOTAL 648,080 22,801 670,881

October – December 2023
 

Zinzino
 

Faun
 

Total Group

Net sales 479,350 17,993 497,343

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

GoodswithinZinzinoHealth 458,949 - 458,949

GoodswithinZinzinoSkincare 9,220 - 9,220

SalesofexternalgoodsFaun - 17,993 17,993

Event and other sales 11,181 - 11,181

TOTAL 479,350 17,993 497,343

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

SaleswithintheentireZinzinosegmentaremadeviathewebshop
toZinzino’scustomersanddistributorsinthevarioussales
markets.Thegoodsaresoldmainlythroughsubscriptionswhich
runforafixedperiodof6monthsandcontinueuntilfurther
noticeuntilthecustomerterminatesthesubscription.Allrevenues
arerecognisedwhenthegoodsaredeliveredtothecustomerin
accordancewithIFRS15.

During2023,therewasachangeinproductgroups,where
ZinzinoSkincarehasbeenremovedfromZinzinoHealthandthe

formerproductgroupZinzinoCoffeeisincludedinEventand
othersalesinstead.Comparativefiguresfrompreviousyears
havebeenadjustedasabove.

Formoreinformationregardingtheproducts,seeNote2.5.1 
inthecompany’sannualreportonrevenuerecognitionpolicies.

ExternalgoodsFaunreferstogoodsproducedoncontractfor 
anexternalcustomer.Revenueisrecognisedwhenthegoods 
aredeliveredtothecustomerinaccordancewithIFRS 15, 
seeNote2.5.1inthecompany’sannualreportonrevenue
recognitionpolicies.

Eventsandotherservicesrefertorevenueinconnectionwith
distributorconferences.

Note 2
Net sales
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January – December 2024
 

Zinzino
 

Faun
 

Total Group

Net sales 1,993,308 100,765 2,094,073

Revenue from external customers 1,993,308 100,765 2,094,073

GoodswithinZinzinoHealth 1,945,471 - 1,945,471

GoodswithinZinzinoSkincare 24,084 - 24,084

SalesofexternalgoodsFaun - 100,765 100,765

Event and other sales 23,753 23,753

TOTAL 1,993,308 100,765 2,094,073

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

01/10/2024
31/12/2024

01/10/2023
31/12/2023

01/01/2024
31/12/2024

01/01/2023
31/12/2023

SaeleInvest&ConsultingAS* 17,587 12,400 58,099 40,545

Prosperity ApS** 2,381 1,541 7,587 6,034

TOTAL 19,968 13,941 65,686 46,579

 
Sales of goods and services

SaeleInvest&ConsultingAS - - 203 342

TOTAL - - 203 342

Asof31/12/2024,thedebttoSaeleInvest &ConsultingASrelatingtosalescommissionsamountstoSEK 1,267(794)thousandand 
toProsperityApStoSEK 0(0)intheGroup.Allsalescommissionspaidtorelatedpartieswithsignificantinfluencearecalculatedonthe 
samecommissionplanandunderthesametermsasforallotherdistributorswithinZinzino’sglobalsalesorganisation.

ThereisareceivablefromProsperityApSamountingtoSEK0(1,036)thousandasof31/12/2024.Thereceivablerelatestoapayment
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
01/10/2024
31/12/2024

01/10/2023
31/12/2023

01/01/2024
31/12/2024

01/01/2023
31/12/2023

Earnings per share before dilution 1.25 1.30 4.95 4.83

Earnings per share after dilution 1.17 1.26 4.59 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

43,257 44,287 169,169 163,735

Number of shares

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

34,701,794 33,941,596 34,185,478 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

37,120,045 35,217,663 36,880,408 34,612,867

Note 4
Earnings per share

On12May2024,ZinzinoABsignedanassetacquisitionagreementwithXellissLuxembourgSA.Theassetswereacquiredforatotal
ofSEK23,185thousand.

TheacquisitionincludesrightstoXellissSA’sdistributordatabaseandIPrights.AsurplusvalueofSEK18,185thousandarose, 
whichhasbeenprovisionallycapitalisedinconnectionwiththeacquisition.TheacquiredassetsconsistoftheIPrightsrelatingto
thebrandSpirulina.Theestimateddepreciationperiodis10years. 

Thetablebelowsummarisesapreliminaryacquisitionanalysis,includingthepurchasepricepaidfortheassetsandthepreliminary
fairvalueoftheacquiredassets.

Acquisition-relatedcostsofSEK 92thousandareincludedintheitemExternalcostsintheconsolidatedstatementofcomprehensive
incomefor2024.

Thecontingentconsiderationiscalculatedat6%onthesalesachievedbytheacquireddistributororganisationoverafive-yearperiod,
withamaximumamountofEUR3.6million.Inaddition,afurther2%onsalesachievedmaybepaidascontingentconsiderationupto 
amaximumamountofEUR3millionwithinthesamefive-yearperiod.

Thecontingentconsiderationiscapitalisedonlyaftertheinitialfixedconsiderationandconsultancyfeesreceivedhavebeenearned
andisestimatedatzeroatthereportingdate.ThemaximumcontingentconsiderationpayableisEUR6.6million.

TheacquisitionhascontributedtothegrowthoftheGroup’ssales.Thesalesincludedintheconsolidatedincomestatementasof
31/12/2024andattributabletotheacquisitionof12/05/2024amounttoSEK47,723thousand.  

Note 5
Acquisition of assets

 
Purchase price as at 12/05/2024 SEK  thousands

Fixedpurchaseprice 23,185

Total purchase price paid 23,185

 
Recognised amounts of identifiable assets acquired and liabilities assumed SEK  thousands

Intangiblefixedassets 5,000

Total identifiable net assets 5,000

Goodwill 18,185
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On27June2024,ZinzinoABacquired49%oftheCypriotcompanyCleanthiAlpha-OlenicLTD.Theassetswereacquiredforatotal
ofSEK28,217thousand.ThecompanythatZinzinoABhasinvestedinisanoliveoilproducingcompany.

Intheacquisition,ZinzinogainedaccesstotheIPrights,whichmainlyconsistofthepatentedoliveoilproduct.Theaffiliated
companyisconsolidatedintheGroupusingtheequitymethod.AsurplusvalueofSEK26,042thousandarose,whichhasbeen
provisionallycapitalisedinconnectionwiththeacquisition.Thesurplusvalueidentifiedatthetimeoftheacquisitionmainlyincludes
theIPrightsrelatingtothepatentoftheprocessofobtainingoliveoil.Theestimateddepreciationperiodis10years.

Thetablebelowsummarisesapreliminaryacquisitionanalysisincludingthepurchasepricepaidforthecompanyandthe
preliminaryfairvalueofacquiredassetsandassumedliabilitiesthatarereportedontheacquisitiondate.   
         

Note 6
Acquisition of aff iliated companies

 
Purchase price as at 27/06/2024 SEK thousands

Fixedpurchaseprice 28,217

Total purchase price paid 28,217

 
Recognised amounts of identifiable assets acquired and liabilities assumed SEK thousands

Tangiblefixedassets 1,126

Intangiblefixedassets -

Inventories 420

Other receivables 54

Cashandbankbalances 2,765

Other liabilities -1,874

Taxliabilities -317

Total identifiable net assets 2,175

Consolidated surplus values patent incl. deferred tax 15,880

Goodwill 10,162

  

InFebruary2025,ZinzinoisacquiringZurvita’sassetsfollowingthecompletionofChapter11proceedingsandwillpayafixed
purchaseprice,includingtheDIPfinancing,totallingUSD9.4millionatclosing,ofwhichUSD2.5millionwillbepaidwithnewlyissued
Zinzinoshares.TheDIPfinancingamountedtoUSD3millionasof31/12/2024andisreportedasafinancialfixedassetintheyear-end
report.Inaddition,contingentconsiderationswillbeaddedbasedonthesalesgrowthgeneratedbytheacquireddistributor
organisationduringtheperiod2025–2029.ThetotaladditionalconsiderationamountstoamaximumofUSD1.9millionandshall 
be100%settledwithnewlyissuedZinzinoshares.Thecashcomponentofthepurchasepriceisfinancedfromowncash.

Note 7
Events after the end of the interim period

Acquisition-relatedcostsofSEK 192 thousandareincludedintheitemExternalcostsintheconsolidatedstatementofcomprehensive
incomefor2024.Zinzinowillreceiveanoptiontoacquireanadditional1%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 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 8
FinancialmetricsnotdefinedinaccordancewithIFRS
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Gothenburg  
27February2025
TheBoardofDirectorsandtheCEOcertifythatthereportfortheperiod1January – 31December
2024givesafairoverviewoftheparentcompany’sandGroup’soperations,positionandearnings
anddescribessignificantrisksanduncertaintiesfacedbytheparentcompanyandthecompanies
intheGroup.

Formoreinformation,pleasecallDagBergheimPettersen,ChiefExecutiveOfficer,ZinzinoAB.

Zinzino AB 
HuldaMellgrensgata5, 
421 32VästraFrölunda
E-mail:info@zinzino.com
Tel:+46(0)31-7717150
Gothenburg,27February2025

Hans Jacobsson Pierre Mårtensson Ingela Nordenhav
BoardChair BoardMember BoardMember
 

Staffan Hillberg Anna Frick Dag Bergheim Pettersen
BoardMember BoardMember ChiefExecutiveOfficer

Auditor’s audit report
Thisinterimreporthasnotbeensubjecttoreviewbythecompany’sauditors.
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