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

A brief history

2007–Zinzino ABislaunched.Thecompany’sprincipalbusiness 
istoownanddevelopcompaniesindirectsalesand 
relatedactivities.

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

2010–ZinzinosharesarelistedfortradingontheAktietorget 
stockmarket.

2011–TheGroupwasexpandedwithcompaniesinEstonia 
andLithuania.

2012–CompanieswerestartedinLatviaandIceland.

2013–AcompanyislaunchedintheUSA.

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

2015–AcompanyislaunchedinCanadaandtheownershipshare 
inFaunPharmaASisincreasedto98.8%.

2016–AsubsidiaryislaunchedinGermany. 
SalesarelaunchedinallcountriesintheEU.

2017 –SalesinSwitzerlandarelaunched.

2018–NewsubsidiariesinRomaniaandItaly.

2019–NewsubsidiariesinAustraliaandIndia.

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

2021–SaleslaunchinSouthAfrica.

2022 –AcquisitionofEnhanzzIPAGandEnhanzzGlobalAG.

2023 –SaleslaunchinTurkeyandMexico.
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January – March

• �Total�revenue�amounted�to�SEK 454.5�(393.7)�million,�corresponding�to�a�growth�of�15%�(18%)

• �Gross�profit�amounted�to�SEK 160.9�(130,7)�million�and�the�gross�profit�margin�was�35.4%�(33.2%)�

• �EBITDA�amounted�to�SEK 51.7�(44.4)�million�and�the�EBITDA�margin�was�11.4%�(11.3%)�

• �Cash�flow�from�operating�activities�totalled�SEK 3.1�(65.0)�million

• �Cash�and�cash�equivalents�on�the�balance�sheet�date�totalled�SEK 328.1�(216.4)�million

Signif icant�events�after�the�report�period

•��On�12th�of�May�2024,�Zinzino�acquired�the�rights�to�Luxembourg-based�Xelliss�SA’s�distributor�
�database,�inventory�and�IP�rights.�The�fixed�purchase�price�amounts�to�EUR�2�million,��
and�conditional�additional�purchase�prices�of�a�maximum�of�EUR�8�million�can�be�added.

Zinzino�Interim�Report�Q1�2024



DagBergheimPettersen,CEO,Zinzino
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Towardsnewheights
Weareverypleasedwiththestartofthenewyearandtheoutcome
ofthefirstquarter.Thequartergeneratedstrongprofitability
combinedwithagrowthof15%comparedtothecorresponding
periodlastyear.Thismakesthefuturewellforcontinuedprogress
duringtheyearandthetargetisprofitablegrowthofatleast20% 
forthefullyear2024.

Focus for 2024 
Weareworkingonourstrategyforthecomingyearswithpurpose
andclarity.Ourstrategyistosupportthecompany’soverallvision
andgoal,whichistoinspirepositivechangebothintermsofpreven-
tivehealthandincreasedprosperityintheworld.Zinzino’svisionand
mission,togetherwithourlong-term,ambitiousgoalofbecoming 
one of the leading companies in our industry, must then be  supported 
byourstrategy,corporatecultureandcorevalues.For2024,we 
havesomeclearstrategicobjectivestoimprovefurtherandbewell
equippedforcontinuedgrowth.Firstandforemost,wewillcontinue
tofocusonthe47marketswecurrentlyoperateinwhilecontinuing
todevelopnewmarkets.WeintendtolaunchZinzinoin3–6new
marketsthisyearandwewilldosoinacost-effectiveway.

Thenextpointisthatwewillcontinuetoworkonbothnewproduct
launchesandpreventivehealthtests,andtocollectdatawhichwe
willusetosupportourproductsandfurtherstudies.Thethirdpoint
isthatwewillcontinuetoinvestintechnologytosupportourgoals
andwewanttoensurethatthesesystemsareefficientandcanhandle
ourrapidgrowth.Thegoalisalsothatoursystemswillprovideus
withincreasedeconomiesofscaleinthefuture,includingimproved
systemsandtoolsforourdistributionapparatus.Thefourthpointis
thatwearelookingforcompaniesthatwecanacquiretoaddgrowth,
developnewmarketsandgainaccesstonewdistributionchannels
andproductareas.Allofthiswillsupportusinthefurtherdevelop-
mentofZinzino.Inthisquarterwealreadyrealisedthistypeof
collaborationwhenweconcludedthestrategicagreementwithACN
intheUSandtothatwewilladdtherecentlycompletedacquisition 
ofXellis.Icanalsoseethattherewillbemoreacquisitionsintheyears
tocome.Thefinalpointisthatwewillcontinuetobuildourbrand
withtest-baseddietarysupplements.Buildingabrandtakestime,
whichmeansit’salong-termandpainstakingeffortthatwe’re
undertakingonline,onsocialmedia,withpackagingdesignand
building our corporate culture and everything else that supports a 
globalbrand.

Wewillfollowourclearstrategyand,asmentionedearlier,webelieve
infurthergrowthinthefuture,withincreasedeconomiesofscale 
asaresult.Thisinturnwillallowustofurtherdevelopourcompany,
establishourselvesinevenmoremarkets,makefurtherinvestments
andcarryoutmoremergersandacquisitions.Goingforward,we
willcontinuetofocusonsimplifyingandimprovingourbusinessby
increasingourefficiencyandquality.Wewillfocusfurtheronpreven-
tivehealthandprofitablegrowth,creatingagreatcompanyforour
shareholders,employees,customersanddistributors.

”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
01/01/2024
31/03/2024

01/01/2023
31/03/2023

01/01/2023
31/12/2023

Total revenue 454.5 393.7 1,766.4

Net sales 433.7 373.9 1,674.8

Salesgrowth 15% 18% 22%

Grossprofit 160.9 130.7 648.0

Grossprofitmargin 35.4% 33.2% 36.7%

Operatingprofitbeforedepreciationandamortisation 51.7 44.4 240.6

Operating margin before depreciation and amortisation 11.4% 11.3% 13.6%

Operatingprofit 44.6 37.7 208.8

Operating margin 9.8% 9.6% 11.8%

Profit/lossbeforetax 44.7 36.9 210.0

Netprofit 35.5 29.3 164.0

Net margin 7.8% 7.4% 9.3%

Netearningspershareaftertaxbeforedilution,SEK 1.04 0.86 4.83

Netearningspershareaftertaxatfulldilution,SEK 0.96 0.85 4.73

Cashflowfromoperatingactivities 3.1 65.0 246.1

Cash and cash equivalents 328.1 216.4 321.2

Equity/assets ratio 32.7% 26.6% 31.3%

Groupequitypersharebeforedilution,SEK 9.21 5.46 7.78

Number of issued shares on average for the period 33,941,596 33,860,563 33,885,937

Averagenumberofissuedsharesfortheperiodwithfulldilution 37,097,971 34,326,595 34,612,867

Financial Summary (SEKmillion)
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Signif icant events  
during and after the  
f irstquarterof2024

Strategic partnership in Europe with North American  
direct sales company ACN
InJanuary2024,Zinzinoconcludedastrategicagreementtopartner
withtheNorthAmericancompanyACN,adirectsalescompanyin
 telecommunications, energy and essential services for homes and 
businesses that has decided to discontinue its distributor-led sales 
activitiesinEurope.Theagreementbetweenthecompaniesincludes
ZinzinoacquiringtherightstoACN’sEuropeandistributordatabase
freeofcharge,whichwillbeintegratedwithZinzino’sexistingtechno-
logyplatforminthefuture.ThestrategicpartnershipforEuropeis
expectedtogenerategrowththroughthesynergiesarisingfromthe
jointnetworks.

Inconjunctionwiththeagreement,ACNhas,viatheholdingcompa-
nyMannaHoldingsLLC,investedinZinzinothroughthepurchase
of149,468ZinzinoBsharesforSEK10.4millionviaadirectedrights
issueofBshares.TherightsissuewasapprovedbyZinzino’sBoard
ofDirectorsbasedontheissueauthorisationgrantedbytheAnnual
GeneralMeetingon31May2023.Thesubscriptionpriceinthe
directedissuewassetatSEK69.73pernewshare,correspondingto
thevolume-weightedaveragepriceofZinzino’ssharesonNasdaqFirst
NorthPremierGrowthMarketbetween22/01/2024and26/01/2024.
Inviewofthis,itwastheBoardofDirectors’assessmentthatthesub-
scriptionpricereflectedtheprevailingdemandandmarketconditions
andwasthustobeconsideredasmarket-based.Thedirectedissue
increasesthenumberofBsharesinthecompanyby149,468toatotal
of28,977,672.Thetotalnumberofsharesaftertheincreaseamounted
to34,091,064.Thedilutionamountedto0.4%,calculatedonthetotal
number of shares in the company upon completion of the directed 
issue.Zinzino’ssharecapitalincreasesthroughthedirectedissueby
SEK14,947toSEK3,409,106.

Zinzino acquires assets in Xelliss, based in Luxembourg
On12thofMay2024,ZinzinoacquiredtherightstoLuxembourg-
basedXellissSA’sdistributordatabase,inventoryandIPrightsto 
theproductlines.Xellissisaglobaldirectsalescompanybasedin
Luxembourg.Thebrandportfoliooffersarangeofnaturalandinnova-
tiveproductsinwellness,nutritionandcosmetics,basedonthemicro-
algaespirulinaproducedin-house.Thebusiness,whichintheprevious
yearhadaturnoverofapproximatelyEUR8million,isexpectedto 
beabletocreatestronggrowththroughthesynergiesthatariseinthe
jointnetworks.Thegrossmarginsinthebusinessaregoodandprofit-
abilitywillthereforebeabletodevelopverywellbyutilizingZinzino’s
existingtechnicalplatformandorganization.Uponentry,Zinzinowill
payafixedpurchasepriceofEUR2milliondividedbetween50%cash
and50%newlyissuedZinzinoshares.Inaddition,conditionaladditional
purchase prices based on sales development generated by the  acquired 
distributororganizationduringtheperiod2024–2029willapply.The
totaladditionalpurchasepricesareestimatedtoamountto4.0million
EURbutcouldreachupto8.0millionEURatmaximumoutcomeand
willberegulatedentirelywithnewlyissuedZinzinoshares.Thecash
portionofthepurchasepriceisfinancedwithowncash.
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Countries in regions:

Nordic countries 
Denmark, Faroe Islands, Finland, Iceland,  
Norway, Sweden

Baltic countries 
Estonia, Latvia, Lithuania

Central Europe 
Austria, Germany, Switzerland

Eastern Europe 
Czech Republic, Slovakia, Hungary, Poland, Romania

Southern & Western Europe 
Cyprus, France, Greece, Italy, Netherlands, Spain,  
United Kingdom, Belgium, Ireland, Luxembourg,  
Malta,  Slovenia, Turkey

North America 
Canada, USA, Mexico

APAC 
Australia, Hong Kong, India, Malaysia, Singapore,  
Taiwan, Thailand

Africa
South Africa

Growth per region Q1 2024 vs Q1 2023

0 20% 40% 60% 80%

Sales per region Q1 2024

Sales Q1
In total, revenues in the first quarter increased by 15% to SEK 454.5 
(393.7) million compared to the corresponding period last year.  
Also in local currencies, revenues increased by 15% compared to the 
corresponding period last year. 

Nordic countries
In the Nordic countries, total revenue decreased by 7% to SEK 68.1 
(73.6) million in the first quarter of 2024 compared to the correspond-
ing period last year. In Sweden, new sales and distributor activity 
 increased, with similar trends in Norway, although to a lesser  extent. 
The region’s other markets performed less well with lower activity 
and low new sales. In general for the region, new distributors  
are  expected to generate increased revenues in the longer term as  
it takes time to build new customer bases.  Zinzino continuously 
 implements measures to increase new sales in all countries in  
the Nordic region.

Total external revenues in Faun Pharma AS, the Group’s subsidiary 
and manufacturing unit, was unchanged and totalled SEK 27.6  
(27.6) million for the first quarter. This corresponded to a growth of 
3% compared to previous year. 

Overall, the Nordic countries, Zinzino and Faun combined, accounted 
for 21% (26%) of the Group’s total revenues in the first quarter of 2024. 

Baltic countries 
In the Baltic countries, revenues increased by 13% to SEK 23.8  
(21.1) million in the first quarter of 2024 compared to the same period 
last year. As before, sales growth during the quarter was mainly 
 driven by the Lithuanian market, with the highest share of the region’s 
revenue. Lithuania has had a consistently high level of distributor 
 activity for an extended period. Latvia and Estonia also performed 
well during the first quarter with increased distributor activity and 
new sales. The head office continues to support the local sales orga
nisations in the relatively mature markets of the region. Overall,  
the region accounted for 5% (5%) of the Group’s total revenues in  
the first quarter of 2024.

Central Europe
In the first quarter of 2024, total revenue increased by 31% compared 
to the corresponding period last year and amounted to SEK 119.5 
(90.9) million. The favourable performance in the region continued in 
Germany, Austria and Switzerland in the first quarter of 2024. As in 
the past, growth is being driven by the efficient and intertwined dis-
tributor organisations in the region. Synergy effects in the distribution 
chain from the acquisition of Enhanzz also greatly contributed to the 
strong performance. The DACH region thus consolidated its position 
as the fastest-growing region in absolute terms through high activity 
among both existing and new distributors. In addition, subscription 
revenue from the large and fast-growing customer base was very 
high. In total, the region accounted for 25% (23%) of the Group’s total 
revenue in the first quarter of 2024. 

Sales and profit  
Q1 2024
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Eastern Europe
Totalrevenueintheregionincreasedby1%comparedtothecorre-
spondingperiodlastyearandamountedtoSEK 93.8(92.5)million.
Duringthequarter,thestrongperformanceinPoland,Romania,the
CzechRepublicandSlovakiacontinuedwithhighdistributoractivity
andmanynewdistributorsandcustomers.Subscriptionrevenues
alsoincreasedduringthequarter.InHungary,revenuesdecreased
comparedtothecorrespondingperiodlastyearfollowingreduced
distributoractivityandsubscriptionbase.Zinzinocarriesoutseveral
revenue-stimulating activities in the region such as regional events 
toincreaseactivityamongdistributors.Overall,theregionaccounted
for21%(24%)oftheGroup’stotalrevenuesinthefirstquarterof2024.

Southern & Western Europe
Totalrevenuefortheregionincreasedby44%inthefirstquarter 
of2024comparedtothesameperiodlastyearandamountedto
SEK 70.6(49.0)million.Strongperformanceinvirtuallyallcountries 
intheregion,withthelargestshareofrevenuecomingfromthe
Netherlands,whilenewsalesincreasedsignificantlyintheUKand
Spain.Thestrongperformanceinbothcountrieswaslargely
attributabletothenewdistributorsthatjoinedfromACNafterthe
strategicpartnershipwasinitiated.ThenewlylaunchedTurkish
marketalsocontributedtotheregion’sstrongperformancewith
highdistributoractivity,whichinashorttimehasbuiltanimpressive
distributororganisationandcustomersubscriptionbase.InGreece
andCyprus,anewdistributorclusterhasemergedanddriven 
salesgrowth,whichcontinuedinthefirstquarter.Thelocalsales 
managerssupportthedistributororganisations,whicharelargelyin
the  process of being built through coordinating distributor meetings 
andindialoguewiththeheadofficeinGothenburg.Zinzinocontinues
to support distributors in the region during the build-up phase of  
the customer bases, driving the important customer subscription 
revenue.Overall,theregionaccountedfor16%(12%)oftheGroup’s
totalrevenuesinthefirstquarterof2024.

North America 
InNorthAmerica,revenueincreasedby81%comparedtothefirst
quarterlastyearandamountedtoSEK35.4(19.6)million.Thestrong
performanceduringthequarterwasdrivenbytheactivitiesofboth
existingandnewdistributorsintheUS,wherebothinitialordersand
subscriptionordersincreasedinlargenumbersduringthequarter.
Inaddition,Mexicocontinuedtoincreasesalesthankstothesolid
workcarriedoutbythenewdistributorsinMexico,whoinashort
timehavedrivenupsalestohighlevels.Thehighlevelofinterestand
 activity among distributors has built an impressive distributor organi-
sationandsubscriptionbaseinaveryshorttime.Overall,thestrong
performanceofbothexperiencedandnewdistributorsintheUS,
MexicoandCanadahascontributedtotheregionaccountingfor8%
(5%)oftheGroup’stotalrevenueinthefirstquarterof2024.

APAC
TotalrevenueintheAPACregiondecreasedby21%comparedto 
thecorrespondingperiodlastyearandamountedtoSEK 12.4 
(15.6)million.Thisfollowsgenerallyweakperformanceintheregion
duringthequarterwiththeexceptionofHongKong,whichincreased
againstaweakerfirstquarterlastyear.Zinzinocontinuestosupport
thelocalsalesofficesanddistributororganisationsintheregionbut
withadifferentiatedandcost-effectivestrategyinordertoallocate
moreresourcesandcapitaltowardstheprofitableEuropeanmarkets.
Duringthefirstquarter,organisationalchangeshavebeenimple-
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mented in the region to increase sales and relaunch the  concept to 
attractnewdistributors.Overall,theAPACregionaccountedfor3%
(4%)oftheGroup’stotalrevenuesinthefirstquarterof2024.

Africa
Totalrevenueintheregionforthefirstquarterof2024decreased
by13%toSEK3.3(3.8)million.Revenuesfortheregionincludes
revenuefortheothercountriesintheregionwhich,asbefore,are
handledviaZinzino’sglobalwebshoppendingtheopeningofthe
marketsundertheirownlocalflag.Duringthequarter,therehas
been a continued focus on building on the  local distributor organi-
sationandassociatedcustomerbase.Duringthefirstquarter, 
theregion’ssubscriptionsalesfromtheexistingcustomerbase
increasedwhilethetrendofreduceddistributoractivitycontinued,
resultinginaslowdownintheinflowofnewcustomersand
distributors.Overall,Africaaccountedfor1%(1%)oftheGroup’s
totalrevenuesinthefirstquarterof2024.

Sales per product segment
TheZinzinoHealthproductareaincreasedinthefirstquarterof
2024by18%toSEK394.8(333.4)millionandrepresented87%
(85%)oftotalrevenue.TheSkincareproductareadecreasedby10%
toSEK7.6(8.5)million,whichcorrespondedto2%(2%)oftotal
revenue.ExternalsalesinFaunPharmaASwereatthesamelevel
asthecorrespondingperiodlastyearandamountedtoSEK27.2
(27.3)million,correspondingto6%(7%)oftotalrevenue.Other
revenue,includingcoffeesales,amountedtoSEK 24.9(24.5)million,
whichcorrespondedtotheremaining5%(6%)ofrevenueforthe
firstquarterof2024.

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

Zinzinoisworkinglong-termandinvestingconsiderableresources 
inthedevelopmentofITsystemsandmarketingtools,whichgener-
ategrowthinboththeshortandthelongterm.Whenthecompany
implementsanexpansionintoanewmarket,thisoccursmainly
whenthecompany’smarketanalysisshowsthattherearegood
opportunitiestoestablishaneffectivesalesorganisationlocally.
This is primarily achieved via contacts to the already-established 
salesorganisationsinneighbouringmarkets.Thisispreciselythe
reasonforthegoodsalesperformanceinthecompany’snewly
establishedmarkets.Thesecontactscanoccasionallyalsocarry
acrosscontinents,whichhasbeenbehindthelaunchinAustralia
andIndiaaswellasthenewlyestablishedmarketsofTurkeyand
Mexico.Establishmentcanalsotakeplacethroughstrategic
acquisitionsorpartnerships.Theestablishmentmodelfollows 
thesameconceptwithcustomisationofwebsitesandmarketing
materialsinthelocallanguages.Throughtheglobalwebshop,

Sales per product segment Q1 2024

Sales 
SEK million 454.5 (393.7)

Health
SEK394.8(333.4)million
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SEK24.9(24.5)million

Skincare
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Zinzinocoversatotalofover100differentcountriesaroundthe
world.Thisapproachreducesthepressureontheorganisationto
openfull-scalemarkets,whichrequireslargeinternalresourcesthat
cannowbefullyallocatedtotheongoingprojectsaroundtheworld.

Resultsandf inancialpositionQ12024

Results
Grossprofitforthefirstquarterof2024amountedtoSEK160.9
(130.7)millionandthegrossprofitmarginwas35.4%(33.2%).The
marginimprovementwasdrivenbytheeffectsoftheincremental
priceadjustments,thechangeinthegeographicalmixandadjust-
mentstotheremunerationmodelfordistributors,whichtogether
workedwellinoffsettingtheincreaseinrawmaterialprices.

TheGroup’soperatingprofitbeforedepreciation/amortisation
amountedtoSEK51.7(44.4)millionandtheEBITDAmarginwas11.4%
(11.3%).TheimprovedEBITDAmargincomparedwiththecorrespon-
dingperiodlastyearwasmainlyattributabletothegoodprofitability
atgrosslevelincombinationwiththeefficiencyimprovementsthat
resultedfromtheprocessinitiatedintheautumnof2022andthe
resultingeconomiesofscale.

OperatingprofitamountedtoSEK44.6(37.7)millionandthe
operatingmarginwas9.8%(9.6%).Profitbeforetaxamountedto
SEK 44.7(36.9)millionandnetprofittoSEK 35.5(29.3)million.

Depreciation/amortisation and impairment
Depreciation/amortisationandimpairmentforthequarterhave
beenchargedtotheprofit/lossfortheperiodintheamountof 
SEK7.1(6.6)million,ofwhichSEK0.8(0.8)millionrelatestodeprecia-
tionoftangiblefixedassetsandSEK6.3(5.8)millionrelatesto
amortisationofintangiblefixedassets.Ofthis,SEK4.5(4.3)million 
isdepreciationofright-of-useassetsinaccordancewithIFRS16.

Inventories
Thegroup’stotalinventoryatthebalancesheetdateamounted 
toSEK246.8(178.8)million,wherethecompanyhasgenerally
increasedinventorylevelsinrecentyearstosecuredeliveries.Atthe
sametime,thecompanyhasincreasedthenumberofexternal
warehousesinlinewiththestrategicexpansiontomeettheincreased
demandandreduceleadtimesinthedeliveryprocess.Duringthe
firstquarterof2024,greatfocushasbeenplacedonsecuringpro-
ductionatFaunPharmabutalsoatthesupplierLysitomeetthe
increaseddemand.Allinall,themeasureshavemeantthattheraw
materialinventoryhasincreasedbyapproximatelySEK20million
sincetheendofyear2023.Atthesametime,theexternalfinished
goodsstockshavealsoraisedthelevelsfurthertosecuredeliveries
duringstrongsalesgrowth.Thelargestincreasesamongexternal
finishedgoodsinventorieswereaccountedforbythefollowing
warehouses,France(approx.SEK10million),Poland(approx. 
SEK10million)andtheUS(approx.SEK6million),thiscompared 
totherespectiveinventoryvaluesasof31/12/2023.

Financial position
Onthebalancesheetdate,cashtotalledSEK 328.1(216.4)million.
Cashflowfromoperatingactivitiesinthefirstquarterof2024
totalledSEK 3.1(65.0)millionafterhighcapitaltiedupininventory. 
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TheGroup’sequity/assetsratiowas33%(27%).Groupequityatthe
endoftheperiodamountedtoSEK 312.6(185.0)million,correspond-
ingtoSEK 9.21(5.46)pershare.TheBoardofDirectorsisofthe
 opinion that cash and cash equivalents and  equity/assets ratio are  
atasatisfactorylevelinrelationtotheproposeddividend.

The Organisation
Duringautumnof2022,achangeandefficiencyimprovement
processwasinitiated,whichalsoaffectedtheorganisationinterms
ofoptimisingtheworkforce.Thepurposeoftheprocesshasbeen 
tophaseoutprocesseswithlowerreturnsandinvestmoreinthose
processesthatareexpectedtogeneratemorerevenue.Forthis
 reason, the local organisation in the APAC region has been partially 
restructuredwiththerecruitmentofanewsalesmanagerforthe
Taiwanesemarket,amongothers.Duringthefirstquarter,thenew
customerservicecentreestablishedinGdansk,Polandwasalso 
putintooperationtosupporttheimportantmarketsincentraland
easternEurope.Inaddition,severalemployeeshavebeenrecruited
attheheadofficeforvariousdepartmentstoincreasetheefficiency
oftheglobalexpansionprocess.

The number of employees in the Group at the end of the quarter 
totalled232(210)people,ofwhich135(126)werewomen.Inaddition,
24(18)peopleworkedattheGroupviaconsultingagreements,of
which10(7)werewomen.

Parent company
TheparentcompanyZinzinoAB(publ.)carriesouttheestablishment
ofnewmarkets,strategicdevelopmentandsupportstheresearch
andproductdevelopmentofBioactiveFoodsAS.Theparentcompa-
ny’srevenueinthefirstquarterof2024totalledSEK7.2(3.7)million,
ofwhichSEK7.0(3.5)millionwasintra-grouprevenue.Theprofitafter
financialitemswasSEK-0.3(-0.3)million.Theparentcompany’scash
andcashequivalentsattheendoftheperiodamountedtoSEK95.1
(9.6)million.

Significant risks and uncertainties in operations
Themainrisksremainthecapacitytomanagecostswithintheorga-
nisationduringglobalexpansioncombinedwithstronggrowth,as
wellasthecapacitytobalanceresourcesinternallyandtofindhigh
levelsofexpertiseamongthedistributorsduringrapidexpansion
andtheneffectivelytransferknowledgetothem.Significantrisksare
alsoassociatedwiththepurchaseandavailabilityofrawmaterials 
intheeventofhighinflation,climatechangeandtheuncertainglobal
situation.Inaddition,thereareriskswithcomplexITsystems
managingsalesandcurrencyrisksasZinzinohasbothrevenues 
andcostsinanumberofdifferentcurrencies.Therearealsorisks
relatedtocompliancewithlocalregulationswhenestablishingin
newmarkets.TheglobaloutbreakofCovid-19andtheongoingcon-
flictsaroundtheworldalsoshowgreatrisksduetounexpected
eventsintheoutsideworldthathaveapotentiallymajorimpacton
thecompany.Foranin-depthdescriptionofrisksandotheruncer-
taintyfactors,pleaserefertotheannualreportfor2023,whichis
availableviathecompanywebsite:https://www.zinzino.com/global-
assets/media/reports/financial-reports/2024/zinzino-arsredovis-
ning-2023-se.pdf.Comparedtothe2023annualreportpublished 
on26/04/2024,nonewriskshavebeenidentified.
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Number of outstanding shares
Asof31/03/2024,thesharecapitalwasdividedamong33,941,596
shares,ofwhich5,113,392areAshares(onevote)and28,828,204
areBshares(0.1vote).Theshare’squotavalueisSEK0.10.Thecom-
pany’sBsharesaretradedontheNasdaqFirstNorthPremier
GrowthMarket,www.nasdaqomxnordic.com.

Options programme
Asofthereportingdate,thecompanyhassixoutstandingoption
programmesthatarelargelyaimedattheexternaldistributororgani-
sationintheGroup,butalsowithsomeallotmenttoemployeesofthe
company.Theoptionspremiumhasbeensetatanestimatedmarket
valuethroughBlack&Scholescalculationsonallsubscriptiondates.

Thefirstoptionsprogrammecomprises800,000warrantsatan
exercisepriceofSEK18perBsharethatexpireson31/05/2024,of
which50,000havebeensubscribedforbytheGroup’smanagement
team.Otherwarrantsintheprogrammehavebeensubscribed 
bythecompany’sexternaldistributors.Asofthereportingdate,
369,350warrantshavealreadybeenexercisedforsharesubscrip-
tionwithintheframeworkofthisoptionsprogramme.

Thesecondoptionsprogramcomprises1,000,000warrantsatan
exercisepriceofSEK45perBsharethatexpireson31/05/2025,of
which220,000havebeensubscribedforbytheGroup’smanage-
mentteam,51,000bykeyemployeesand22,100byotherpersonnel.
Otherwarrantsintheprogrammehavebeensubscribedforbythe
company’sexternaldistributors.Asofthereportingdate,36,033
warrantshavealreadybeenexercisedforsharesubscriptionwithin
theframeworkofthisoptionsprogramme.

Thethirdoptionsprogrammecovers900,000warrantsatan
exercisepriceofSEK56perBsharethatexpireson31/05/2027,of
which90,000havebeensubscribedforbythemanagementteam
and165,000bykeyemployees,entirelywithintheframeworkofthis
optionprogramme.

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

Twonewoptionsprogrammeswereapprovedatthecompany’s
AnnualGeneralMeetingon31/05/2023.Thefirstcovers500,000
warrantsatanexercisepriceofSEK76.50perBshareexpiringon
31/05/2028andisaimedatkeypersonsintheexternaldistributor
organisation.Asofthereportingdate,nowarrantshavebeensub-
scribedfororexercisedforsharesubscriptionwithintheframework
ofthisoptionsprogramme.Thesecondoptionsprogrammecovers
500,000warrantsatanexercisepriceofSEK 63perBshareand
expires31/05/2026.TheprogrammeisaimedatGroupandsales
managementaswellaskeyemployeesinZinzinoABandasofthe
reportingdate,158,000warrantshavebeensubscribedfor.

Ifallthewarrantsissuedasof31/03/2024areexercisedfor
subscriptionof3,414,617shares,thesharecapitaldilutionwillbe
approximately10%.
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InterimReportQ12024

Accounting policies 
TheconsolidatedfinancialstatementsforZinzinohavebeen
preparedinaccordancewiththeAnnualAccountsAct,RFR 1 
SupplementaryAccountingRulesForGroups,andInternational
FinancialReportingStandards(IFRS)andinterpretationsfrom 
theIFRSInterpretationsCommittee(IFRSIC)asadoptedbytheEU. 
TheinterimreporthasbeenpreparedinaccordancewithIAS34,
InterimReportingandtheAnnualAccountsAct.Unlessotherwise
stated, all amounts in this report are presented in thousands of 
Swedishkronor(SEKthousand),withfiguresinbracketsreferring 
tothecomparisonperiod.Foracompletedescriptionofthe 
Group’saccountingprinciples,seethecompany’sannualreport 
for2023onthecompany’swebsite.

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

Annual General Meeting
The2024AnnualGeneralMeetingwillbeheldatHuldaMellgrens
Gata5inVästraFrölundaon27Mayat1:30pm.TheNomination
Committee’sproposalsforBoardmembers,theBoard’sfeesand
auditorsarepresentedinthenoticeoftheAnnualGeneralMeeting
andonwww.zinzino.com.Allproposalsforthegeneralmeeting
regardingguidelinesforremunerationtoseniorexecutives,other
proposed resolutions, and all other related information for the 
upcomingAnnualGeneralMeetingwillbepublishedonwww.zinzino.
comand,whereapplicable,inthenoticeoftheAnnualGeneral
Meeting.ForfurtherinformationontheAnnualGeneralMeeting,
pleaserefertothecompany’swebsitezinzino.com/bolagsstyrning.

Report calendar 
TheinterimreportforQ22024willbepublishedon30/08/2024
TheinterimreportforQ32024willbepublishedon19/11/2024
Theyear-endreportfor2024willbepublishedon27/02/2025
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Group report 
Summary of comprehensive profit/loss 

  
Amounts in SEK thousands

01/01/2024
31/03/2024

01/01/2023
31/03/2023

01/01/2023
31/12/2023

Net sales 433,661 373,854 1,674,812

Other revenue 20,137 19,329 89,443

Ownworkcapitalised 722 560 2,122

Goods for resale and other direct costs -293,640 -262,995 -1,118,329

Gross profit 160,880 130,748 648,048

Externaloperatingexpenses -64,146 -49,088 -252,253

Staffcosts -44,997 -37,266 -155,164

Depreciation/amortisation -7,121 -6,646 -31,798

Operating profit 44,616 37,748 208,833

Netfinancialincome/expense 78 -821 1,174

Tax -9,207 -7,604 -46,004

PROFIT/LOSS FOR THE PERIOD 35,487 29,323 164,003

OTHER COMPREHENSIVE PROFIT/LOSS

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

Currencyexchangedifferencesuponconversionofforeignsubsidiaries 485 -4,775 -3,417

Other comprehensive profit/loss for the period 485 -4,775 -3,417

TOTAL COMPREHENSIVE PROFIT/LOSS FOR THE PERIOD 35,972 24,548 160,586

Profit/loss for the period attributable to:

Parent company shareholders 35,439 29,266 163,735

Non-controlling interest 48 57 268

TOTAL 35,487 29,323 164,003

Total comprehensive profit/loss for the period attributable to:

Parent company shareholders 35,924 24,491 160,318

Non-controlling interest 48 57 268

TOTAL 35,972 24,548 160,586

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 1.04 0.86 4.83
Earnings per share after dilution 0.96 0.85 4.73



15 Zinzino AB – Interim Report Q1 2024

Amounts in SEK thousands 31/03/2024 31/03/2023 31/12/2023

Fixed assets

Goodwill 71,001 69,915 70,999

Otherintangiblefixedassets 49,025 50,338 48,015

Equipment, tools and installations 15,603 16,597 15,327

Right-of-useassets 56,950 44,626 51,049

Financialfixedassets 6,910 6,686 5,328

Total fixed assets 199,489 188,162 190,718

Current assets

Inventories 246,796 178,826 194,977

Current receivables 111,706 70,754 76,019

Pre-paid costs and accrued revenues 69,751 41,996 59,185

Cashandbankbalances 328,101 216,374 321,236

Total current assets 756,354 507,950 651,417

TOTAL ASSETS 955,843 696,112 842,135

Group equity

Share capital 3,394 3,386 3,394

Other contributed capital 52,229 39,300 41,807

Retainedearningsincludingprofit/lossfortheperiod 256,989 142,307 218,599

Total group equity 312,612 184,993 263,800

Long-term liabilities

Lease liabilities 40,057 29,231 34,184

Deferredtaxliability 3,413 4,643 3,412

Other long-term liabilities 36,416 32,761 34,773

Total long-term liabilities 79,886 66,635 72,369

Current liabilities

Accounts payable 64,257 46,367 50,356

Taxliabilities 33,667 13,742 29,978

Lease liabilities 21,445 18,631 19,676

Other current liabilities 276,208 245,429 268,481

Accrued costs and deferred revenues 167,768 120,315 137,475

Total current liabilities 563,345 444,484 505,966

TOTAL GROUP EQUITY AND LIABILITIES 955,843 696,112 842,135

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

 

 

Amounts in  
SEK thousands

Share 
capital

Ongoing 
rights issue

Other 
contributed 

capital
Conversion 

 reserves

Retained 
 earnings 
 including 

 profit/loss for 
the period Total

Non-
controlling 

 interest

Total 
group 
equity

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

Profit/lossfortheperiod - - - - 29,266 29,266 57 29,323

Other comprehensive 
profit/lossfortheperiod - - - -4,718 - -4,718 - -4,718

Issued 
warrants - - - - 15 15 - 15

Closing balance 
31/03/2023 3,386 - 39,300 1,161 135,164 179,009 5,983 184,993

Opening balance 
01/04/2023 3,386 - 39,300 1,161 135,164 179,009 5,983 184,993

Profit/lossfortheperiod - - - - 134,469 134,469 211 134,680

Other comprehensive 
profit/lossfortheperiod - - - 1,301 - 1,301 - 1,301

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

Issued 
warrants - - - - 1,929 1,929 - 1,929

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

Closing balance 
31/12/2023 3,394 - 41,807 2,462 212,306 259,967 3,832 263,800

Opening balance 
01/01/2024 3,394 - 41,807 2,462 212,306 259,967 3,832 263,800

Profit/lossfortheperiod - - - - 35,439 35,439 48 35,487

Other comprehensive 
profit/lossfortheperiod - - - 485 - 485 - 485

Rightsissue - 15 10,407 - - 10,422 - 10,422

Issued 
warrants - - - - 2,418 2,418 - 2,418

Closing balance 
31/03/2024 3,394 15 52,214 2,947 250,163 308,731 3,880 312,612
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Group report 
Summaryofcashf lows

Amounts in SEK thousands
01/01/2024
31/03/2024

01/01/2023
31/03/2023

01/01/2023
31/12/2023

Operating activities

Profit/lossbeforefinancialitems 44,616 37,748 208,833

Depreciationandamortisation/write-down 7,121 6,646 31,798

Currencyfluctuations 2,674 3,579 7,086

Other non-cash items - - 11,266

Total 54,411 47,973 258,983

Interestreceived 1,640 111 3,123

Interestpaid -125 -12 -309

Taxpaid -3,731 -4,405 -23,570

Total -2,216 -4,306 -20,756

Cash flow from operating activities before changes in operating capital 52,195 43,667 238,227

Cash flow from changes in operating capital

Change in inventories -51,819 5,942 -10,209

Change in current receivables -46,667 1,209 -21,861

Change in current liabilities 49,389 14,161 39,983

Total -49,097 21,312 7,913

Cash flow from operating activities 3,098 64,979 246,140

Investment activity

Investmentsinintangiblefixedassets -2,820 -3,767 -10,436

Investmentsintangiblefixedassets -903 -973 -1,348

Investmentsinfinancialfixedassets - -810 -134

Cash flow from investment activities -3,723 -5,550 -11,918

Financing activities

Amortisation of lease liabilities  
attributable to lease agreements -5,350 -4,950 -20,069

Issuanceofoptions 2,418 15 1,944

Rightsissue 10,422 - 2,515

Dividends - - -59,256

Cash flow from financing activities 7,490 -4,935 -74,866

CASH FLOW FOR THE PERIOD 6,865 54,494 159,356

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

Cash and cash equivalents at end of period 328,101 216,374 321,236
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Parent company report 
Summary income statement

 
Amounts in SEK thousands

01/01/2024
31/03/2024

01/01/2023
31/03/2023

01/01/2023
31/12/2023

Net sales 7,000 3,665 23,899

Other revenue 203 - 342

Goods for resale and other direct costs - -11 -

Gross profit 7,203 3,654 24,241

Externaloperatingexpenses -6,413 -3,225 -20,291

Depreciation/amortisation -73 -103 -844

Operating profit 987 326 3,106

Netfinancialincome/expense -1,262 -631 187,743

Tax - - -36

PROFIT/LOSS FOR THE PERIOD -275 -305 190,813

Therearenoitemsintheparentcompanyreportedasothercomprehensiveprofit/loss,sothecomprehensiveprofit/lossmatches 
theprofit/lossfortheperiod.



19 Zinzino AB – Interim Report Q1 2024

Amounts in SEK thousands 31/03/2024 31/03/2023 31/12/2023

Fixed assets

Intangiblefixedassets 21,621 15,265 19,594

Tangiblefixedassets 14 21 16

Financialfixedassets 146,716 135,417 146,716

Total fixed assets 168,351 150,703 166,326

Current assets

Current receivables 1,086 1,640 1,189

Intra-groupreceivables 43,587 16,322 116,208

Pre-paid costs and accrued revenues 948 601 437

Cashandbankbalances 95,146 9,580 8,055

Total current assets 140,767 28,143 125,889

TOTAL ASSETS 309,118 178,846 292,215

Group equity

Restricted group equity

Share capital 3,394 3,386 3,394

Ongoing rights issue 15 - -

Fundfordevelopmentexpenditures 21,621 15,265 19,594

Unrestricted group equity

Share premium reserve 61,621 48,631 51,138

Retainedearningsincludingprofit/lossfortheperiod 177,448 49,626 177,332

Total group equity 264,023 116,908 251,458

Long-term liabilities

Long-term liabilities 28,321 26,504 26,809

Total long-term liabilities 28,321 26,504 26,809

Current liabilities

Intra-groupcurrentliabilities 4,918 29,950 2,309

Other current liabilities 11,069 4,642 10,746

Accrued costs and deferred revenues 787 842 893

Total current liabilities 16,774 35,434 13,948

TOTAL GROUP EQUITY AND LIABILITIES 309,118 178,846 292,215

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

 

 

Amounts in 
SEK thousands Share capital

Ongoing 
rights issue

Fund for 
 development 
expenditures

Share 
 premium 

reserve

Retained 
 earnings 
 including 

 profit/loss for 
the period

Total group 
equity

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

Profit/lossfortheperiod - - - - -305 -305

Capitalisation of development costs - - 2,699 - -2,699 -

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

Issuedwarrants - - - - 4 4

Closing balance 31/03/2023 3,386 - 15,265 48,631 49,626 116,908

Opening balance 01/04/2023 3,386 - 15,265 48,631 49,626 116,908

Profit/lossfortheperiod - - - - 191,118 191,118

Capitalisation of development costs - - 4,632 - -4,632 -

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

Rightsissue 8 - - 2,507 - 2,515

Issuedwarrants - - - - 173 173

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

Closing balance 31/12/2023 3,394 - 19,594 51,138 177,332 251,458

Opening balance 01/01/2024 3,394 - 19,594 51,138 177,332 251,458

Profit/lossfortheperiod - - - - -275 -275

Capitalisation of development costs - - 2,098 - -2,098 -

Releasefollowingamortisationof
 development costs for the year - - -71 - 71 -

Rightsissue - 15 - 10,407 - 10,422

Issuedwarrants - - - - 2,418 2,418

Closing balance 31/03/2024 3,394 15 21,621 61,545 177,448 264,023
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Parent company report 
Summaryofcashf lows

Amounts in SEK thousands
01/01/2024
31/03/2024

01/01/2023
31/03/2023

01/01/2023
31/12/2023

Operating activities

Profit/lossbeforefinancialitems 987 326 3,106

Depreciationandamortisation/write-down 73 103 844

Currencyfluctuations -318 -131 -99

Total 742 298 3,851

Interestreceived 466 94 1,069

Taxpaid -51 -51 -99

Total 415 43 970

Cash flow from operating activities before changes in operating capital 1,157 341 4,821

Cash flow from changes in operating capital

Change in current receivables 72,365 -3,010 74,921

Change in current liabilities 2,827 13,389 -22,258

Cash flow from operating activities 76,349 10,720 57,484

Investment activity

Investmentsinintangiblefixedassets -2,098 -2,699 -7,331

Cash flow from investment activities -2,098 -2,699 -7,331

Financing activities

Issuanceofoptions 2,418 4 177

Rightsissue 10,422 - 2,515

Dividendsreceived - - 12,911

Dividends - - -59,256

Cash flow from financing activities 12,840 4 -43,653

CASH FLOW FOR THE PERIOD 87,091 8,025 6,500

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

Cash and cash equivalents at end of period 95,146 9,580 8,055
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January – March 2024 Zinzino Faun
Group elimination  

of revenue Faun Total Group

Net sales 406,436 43,347 -16,122 433,661

Other revenue 19,774 363 - 20,137

Ownworkcapitalised 722 - - 722

Goods for resale and other direct costs -279,859 -29,903 16,122 -293,640

Gross profit 147,073 13,807 - 160,880

Externaloperatingexpenses -60,868 -3,278 - -64,146

Staffcosts -36,268 -8,729 - -44,997

EBITDA 49,937 1,800 - 51,737

Depreciation/amortisation -5,969 -1,152 - -7,121

Operating profit 43,968 648 - 44,616

Description of segments and main activities 
Abusinesssegmentispartofacompanywhichcarriesoutbusi-
nessactivitiesfromwhichitcanobtainrevenueandincurcosts,
thecontributionofwhichisregularlyreviewedbythecompany’s
highestexecutivedecision-maker,andforwhichthereisindepen-
dentfinancialinformation.

Thecompany’sreportingofbusinesssegmentsisinlinewith 
theinternalreportingtothehighestexecutivedecision-maker.
Thehighestexecutivedecision-makeristhepositionthatassess-
es the earnings of the business segment and decides on the 
allocationofresources.TheCEOisthehighestexecutivedecision-
makertogetherwiththegroupCFOandthecontrollermanager.
Together,theyformthestrategicsteeringgroupatZinzino.The
strategic steering group assesses the operations based on the 
twobusinesssegmentsZinzinoandFaun.Thestrategicsteering
groupmainlyusesprofit/lossbeforefinancialitemsintheassess-
mentofbusinesssegmentearnings.Themainsegmentofthe
business "Zinzino" is divided mainly into the product areas of 
Health,SkincareandOtherrevenue.

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

brandHANZZ+HEIDII.Othernetsalesconsistmainlyofevent
salesandthecoffeerange.Otherrevenueconsistsmainlyof
freightandreminderfees.AllsalesaremadeviatheZinzino’s
websitezinzino.comwiththehelpofthecompany’sindependent
salesorganisation,whichgoesunderthenamesofdistributors 
orPartners.
 
ThesecondsegmentconcernstheNorwegianproductionunit
FaunPharma AS,knownas“Faun”,whichcarriesoutproduction
andsalestoexternalcustomersnotunderZinzino’sstandard
salesconcept.SalesfromFauncompriseexclusivelycontract
productionofdietarysupplementstodifferentcustomers.

Segment revenues and earnings
Totalrevenuesandearningsbeforefinancialitemsistheresult
metricreportedtothestrategicsteeringgroupatZinzino. 
AnanalysisoftheGroup’srevenuesandearningsforthetwo
reportingoperatingsegmentsissetoutbelow:

•  Zinzino
•  Faun Pharma AS
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January – March 2023 Zinzino Faun
Group elimination  

of revenue Faun Total Group

Net sales 346,545 41,982 -14,673 373,854

Other revenue 19,043 286 - 19,329

Ownworkcapitalised 560 - - 560

Goods for resale and other direct costs -249,592 -28,076 14,673 -262,995

Gross profit 116,556 14,192 - 130,748

Externaloperatingexpenses -46,181 -2,907 - -49,088

Personnel costs -29,431 -7,835 - -37,266

EBITDA 40,944 3,450 - 44,394

Depreciation/amortisation -5,451 -1,195 - -6,646

Operating profit 35,493 2,255 - 37,748

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

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

EBITDA 229,564 11,067 - 240,631

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

Operating profit 202,563 6,270 - 208,833
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January – March 2024 Zinzino Faun Total Group

Net sales 406,436 27,225 433,661

Revenue from external customers 406,436 27,225 433,661

GoodswithinZinzinoHealth 394,756 - 394,756

GoodswithinZinzinoSkincare 7,639 - 7,639

SalesofexternalgoodsFaun - 27,225 27,225

Event and other sales 4,041 - 4,041

TOTAL 406,436 27,225 433,661

January – March 2023 Zinzino Faun Total Group

Net sales 346,544 27,310 373,854

Revenue from external customers 346,544 27,310 373,854

GoodswithinZinzinoHealth 333,409 - 333,409

GoodswithinZinzinoSkincare 8,460 - 8,460

SalesofexternalgoodsFaun - 27,310 27,310

Event and other sales 4,675 - 4,675

TOTAL 346,544 27,310 373,854

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

Note 2
Net sales
Revenues 
Salesbetweensegmentsarecarriedoutonmarketterms. 
Asrevenuefromexternalpartiesisreportedtothestrategic
steeringgroup,theyarevaluedinthesamewayasinthe 
Group’sstatementofcomprehensiveprofit/loss.

SaleswithintheentireZinzinosegmentaremadeviathe 
webshoptoZinzino’scustomersanddistributorsinthevarious
salesmarkets.Thegoodsaresoldmainlythroughsubscriptions
whichrunforafixedperiodof6monthsandcontinueuntil
furthernoticeuntilthecustomerterminatesthesubscription. 
Allrevenuesarerecognisedwhenthegoodsaredeliveredto 
thecustomerinaccordancewithIFRS15.

Formoreinformationregardingtheproducts,seeNote2.5.1in
the2023annualreportonrevenuerecognitionpolicies.

ExternalgoodsFaunreferstogoodsproducedoncontractfor 
anexternalcustomer.Revenueisrecognisedwhenthegoodsare
deliveredtothecustomerinaccordancewithIFRS 15,seeNote
2.5.1inthe2023annualreportonrevenuerecognitionpolicies.

Eventsandotherservicesrefertorevenueinconnectionwith
distributorconferencesandCoffee.
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Purchase of goods and services
01/01/2024
31/03/2024

01/01/2023
31/03/2023

01/01/2023
31/12/2023

SaeleInvest&ConsultingAS* 12,143 8,701 40,545

Prosperity ApS** 1,471 1,554 6,034

TOTAL 13,614 10,255 46,579

Sales of goods and services
01/01/2024
31/03/2024

01/01/2023
31/03/2023

01/01/2023
31/12/2023

SaeleInvest&ConsultingAS 203 - 342

TOTAL 203 - 342

Asof31/03/2023,thedebttoSaeleInvest &ConsultingASrelatingtosalescommissionsamountstoSEK 0(0)thousandandtoProsperity
ApStoSEK 87(83)intheGroup.Allsalescommissionspaidtorelatedpartieswithsignificantinfluencearecalculatedaccordingtothe
samecommissionplanandunderthesametermsasforallotherdistributorswithinZinzino’sglobalsalesorganisation.

ThereisareceivablefromProsperityApSamountingtoSEK883(1,484)thousandasof31/03/2024.Thereceivablerelatestoapayment
accordingtoagreementfor75%ofthecompany’sestablishmentcostsinAustraliain2019/2020.

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

**ReferstosalescommissionstoProsperityApS,whichiscontrolledbyPeterSörensenandwho,throughthe 
CashflowHoldingApSshareholdinginZinzino AB,isdefinedasapersonwithsignificantinfluence.

Note 3
Transactionswithrelatedparties
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On12thofMay2024,ZinzinoacquiredtherightstoLuxembourg-basedXellissSA’sdistributordatabase,inventoryand
IPrights.ThefixedpurchasepriceamountstoEUR2million,andconditionaladditionalpurchasepricesofamaximum
ofEUR8millioncanbeadded.

SEK
01/01/2024
31/03/2024

01/01/2023
31/03/2023

01/01/2023
31/12/2023

Earnings per share before dilution 1.04 0.86 4.83

Earnings per share after dilution 0.96 0.85 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

35,439 29,266 163,735

Number of shares

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

33,941,596 33,860,563 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

37,097,971 34,326,595 34,612,867

Note 4
Earnings per share

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

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

ALTERNATIVE KEY FIGURES DEFINITION PURPOSE

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

Thismetricisusefultofollowasitshowsthe
sales trend intheGroup.

Gross profit Profitfromtotalrevenuelessgoods 
forresale.

Thismetricisusefultoexaminetoseejust 
thenetsalesduringtheperiod,whichcanbe
usedintheincomeandcostanalyses.

EBITDA Operatingprofitbeforedepreciation/ 
amortisationandwrite-downs.

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

EBITDA margin EBITDAasapercentageoftotalrevenues 
fortheperiod.

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

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

Thismetricillustratesprofitabilityregardless
ofthetaxrateforcorporationtaxand
irrespectiveofthecompany’sfinancial
structure.

Net margin Profit/lossfortheperiodasapercentage 
oftotalrevenuesfortheperiod.

Thismetricillustratesthecompany’s
profitability.

Equity per share before  
dilution

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

Thismetricmeasuresthecompany’snet
valuepershareandshowswhetherthe
companyisincreasingtheshareholders’
capitalovertime.

Cash flow from operating  
activities 

Cashflowfromoperationalbusiness
 including changes in the operating  
profit/loss.

Thismetricmeasuresthecashflowthe
 company generates before capital 
investmentsandcashflowattributedto 
thecompany’sfinancing.

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

Thismetricisanindicatorofthecompany’s
leveragetofinancethecompany.

Adjusted EBITDA and  
Adjusted EBITDA margin

Thedefinitionofkeyfiguresdescribed
above,excludingitemsaffecting
comparability.

Themetricisimportantforbreaking 
downandcreatinganunderstandingof 
theeffectregardingitemsaffecting
comparability.

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

Themetricissignificantforcreatingan
understandingofitemsaffecting
comparability.

Note 6
FinancialmetricsnotdefinedinaccordancewithIFRS
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Gothenburg  
22May 2024

TheBoardofDirectorsandtheCEOcertifythatthereportfortheperiod1January–31March
2024givesafairoverviewoftheparentcompanyandGroup’soperations,positionandearnings
anddescribessignificantrisksanduncertaintiesfacedbytheparentcompanyandthecompanies
intheGroup.

Formoreinformation,pleasecallDagBergheimPettersen,ChiefExecutiveOfficer,ZinzinoAB.

Zinzino AB 
HuldaMellgrensgata5, 
421 32VästraFrölunda
E-mail:info@zinzino.com
Tel:+46(0)31-7717150
Gothenburg,22 May 2024

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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