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*Other sales include franchise fees and wholesale. 
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Share capital 

 

Trading of shares 

Own shares 

Authorizations of the Board of Directors 
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Managers’ transactions 

Bonus scheme 

Long-term incentives  

http://www.mustigroup.com/investors
https://www.mustigroup.com/releases-and-publications/


 

https://www.mustigroup.com/responsibility/responsibility-targets/


 

Risks relating to the macroeconomic environment and inflation 

Risks relating to changes in the competitive environment 

Risks relating to quality of products and services 

Risks relating to changes in customer preferences 

Risks relating to sourcing of products 

Risks relating to inventories 

Risks relating to logistics  



 

Risks relating cybercrimes  

Risks relating to employees 

Risks relating to currency fluctuations 

 
 



 

https://mustigroup.videosync.fi/2022-q4-results
http://www.mustigroup.com/investors/reports-and-presentations/


Condensed financial information

Condensed consolidated statement of income

EUR thousand
1 Jul 2022 - 30 

Sep 2022
1 Jul 2021 - 30 

Sep 2021
1 Oct 2021 - 30 

Sep 2022
1 Oct 2020 - 30 

Sep 2021

Net sales 101,846 91,468 391,122 340,856
Other operating income 520 754 2,516 2,270
Share of profit of a joint venture -121 50 84 30
Materials and services -55,810 -49,646 -209,626 -185,239
Employee benefit expenses -17,593 -16,416 -72,592 -61,828
Other operating expenses -11,293 -9,972 -46,078 -39,147
Depreciation, amortization and impairment -9,007 -7,639 -34,542 -28,565
Operating profit 8,543 8,598 30,882 28,377

Financial income and expenses, net 76 -992 -2,443 -1,495
Profit before taxes 8,619 7,606 28,440 26,882

Income tax expense -1,349 -2,417 -6,109 -5,988
Profit/loss for the period 7,270 5,189 22,330 20,895

Attributable to:
Owners of the parent 7,282 5,180 22,328 20,872
Non-controlling interest -12 10 2 23

Earnings per share (EUR) for profit attributable to owners of the parent
Basic EPS (EUR) 0.22 0.16 0.67 0.62
Diluted EPS (EUR) 0.22 0.15 0.66 0.62

Consolidated statement of comprehensive income, IFRS

Profit/loss for the period 7,270 5,189 22,330 20,895

Other comprehensive income
Items that may be reclassified to profit or loss in subsequent periods:

Translation differences -1,476 -215 -6,148 1,138
Tax on other comprehensive income 512 0 512 0

Total comprehensive income 6,306 4,974 16,695 22,033

Attributable to:
Owners of the parent 5,806 4,964 16,193 22,006
Non-controlling interest -12 10 2 27



Consolidated statement of financial position

EUR thousand 30 Sep 2022 30 Sep 2021
ASSETS
Non-current assets
Goodwill 170,505 157,831
Other intangible assets 16,896 18,705
Right-of-use assets 76,227 71,745
Property, plant and equipment 18,538 15,759
Investments in joint ventures 1,074 990
Deferred tax assets 4,351 5,008
Other non-current receivables 154 109
Total non-current assets 287,744 270,148

Current assets
Inventories 61,401 44,297
Trade and other receivables 9,486 9,322
Derivative financial instruments 2,135 484
Income tax receivables 625 281
Cash and cash equivalents 10,054 13,013
Total current asset 83,702 67,397

TOTAL ASSETS 371,446 337,545

EUR thousand 30 Sep 2022 30 Sep 2021
EQUITY AND LIABILITIES
Equity attributable to owners of the parent
Share capital 11,002 11,002
Other reserves 140,043 154,691
Treasury shares -6,910 -6,910
Translation differences -5,161 975
Retained earnings 21,318 -2,891
Total equity attributable to owners of the parent 160,292 156,867
Equity attributable to non-controlling interest 75 110
Total equity 160,367 156,977

LIABILITIES
Non-current liabilities
Loans from credit institutions 59,898 49,872
Lease liability 57,776 56,713
Deferred tax liabilities 3,265 2,684
Other non-current interest-bearing liabilities 0 14
Total non-current liabilities 120,940 109,283

Current liabilities
Commercial papers 14,950 0
Lease liability 22,905 19,759
Trade and other payables 48,571 46,827
Derivative financial instruments 73 441
Income tax liabilities 3,640 4,257
Total current liabilities 90,139 71,285

Total liabilities 211,079 180,567

TOTAL EQUITY AND LIABILITIES 371,446 337,545



Consolidated statement of changes in equity

EUR thousand

Share capital Other reserves Own shares
Translation 
differences

Retained 
earnings Total

Non-
controlling 

interest Total equity
Equity at 1 Oct 2021 11,002 154,691 -6,910 975 -2,890 156,867 110 156,977

Profit/loss for the period 22,328 22,328 2 22,330
Translation differences -6,136 -6,136 -13 -6,148
Tax on other comprehensive income 512 512 512
Comprehensive income 0 0 0 -6,136 22,841 16,705 -10 16,695
Other changes 19 19 0 19
Capital return -14,648 -14,648 -14,648
Dividends 0 -15 -15
Share-based incentive plan 0 1,349 1,349 1,349
Other changes 0 -10 -10
Equity at 30 Sep 2022 11,002 140,043 -6,910 -5,161 21,318 160,292 75 160,367

EUR thousand

Share capital Other reserves Own shares
Translation 
differences

Retained 
earnings Total

Non-
controlling 

interest Total equity
Equity at 1 Oct 2020 11,002 167,412 0 -159 -25,132 153,122 157 153,279

Profit/loss for the period 20,872 20,872 23 20,895
Translation differences 1,134 1,134 4 1,138
Comprehensive income 0 0 0 1,134 20,872 22,006 27 22,033
Capital return -12,720 -12,720 -12,720
Dividends -74 -74
Acqusition of own shares -6,910 -6,910 -6,910
Share-based incentive plan 1,370 1,370 1,370
Equity at 30 Sep 2021 11,002 154,691 -6,910 975 -2,890 156,867 110 156,977

Attributable to owners of the parent

Attributable to owners of the parent



Consolidated statement of cash flows

EUR thousand
1 Jul 2022 - 30 

Sep 2022
1 Jul 2021 - 30 

Sep 2021
1 Oct 2021 - 30 

Sep 2022
1 Oct 2020 - 30 

Sep 2021

Cash flows from operating activities
Profit before income taxes 8,619 7,606 28,440 26,882
Adjustments

Depreciation, amortization and impairment 9,007 7,639 34,542 28,565
Financial income and expenses, net -76 992 2,443 1,495
Other adjustments 447 1,256 1,296 1,466

Cash flows before changes in working capital 17,997 17,494 66,720 58,409

Change in working capital
Increase (-) / decrease (+) in trade and other receivables -950 -1,702 -764 -2,782
Increase (-) / decrease (+) in inventories -4,666 -3,309 -16,301 -6,653
Increase (+) / decrease (-) in trade and other payables 2,659 2,638 1,678 5,269

Cash flows from operating activities before financial items and taxes 15,041 15,122 51,333 54,243

Income taxes paid -1,441 -114 -5,199 706
Net cash from operating activities 13,600 15,008 46,135 54,950

Cash flows from investing activities
Investments in tangible and intangible assets -2,654 -3,188 -14,216 -12,878

Acquisition of subsidiaries and business acqusitions, net of cash acquired -4,233 -4,026 -18,735 -10,330
Disposal of subsidiaries 0 -91 0 0
Increase/decrease in non-current receivables 0 0 0 230
Increase/decrease in loan receivables 0 0 0 10
Net cash from investing activities -6,887 -7,305 -32,951 -22,969

Cash flows from financing activities
Capital returns paid -7,314 0 -14,630 -12,720
Dividends paid 0 0 -15 -75
Acqusition of own shares 0 -1,962 0 -6,910
Proceeds from non-current loans 0 0 60,000 0
Repayments of non-current loans 0 0 -50,000 0
Issuance of commercial papers 14,946 0 14,946 0
Repayments of lease liabilities -5,824 -4,683 -22,114 -17,297
Interest and other financial expenses paid -1,654 -1,272 -7,089 -5,190
Interest and other finance income received 944 -280 2,759 1,620
Net cash flow from financing activities 1,098 -8,197 -16,143 -40,573

Net change in cash and cash equivalents 7,811 -495 -2,959 -8,592
Cash and cash equivalents at the beginning of the period 2,243 13,508 13,013 21,606
Cash and cash equivalents at end of the period 10,054 13,013 10,054 13,013



Basis of preparation and accounting policies

Critical accounting estimates and judgements

The Group's management has assessed the impacts of COVID-19 and the war in Ukraine in the business. The war does not have a direct impact on the 
business as the Group does not have business or suppliers in Russia or in Ukraine. The indirect impacts of the war include turbulence in global supply 
chain and risk on inbound delivery times as well as declining consumer confidence. The management has also reviewed the carrying values of the 
balance sheet items in relation to these, the review did not indicate need for asset impairments.

Key accounting considerations related to COVID-19 and the war in Ukraine

An IFRS-compliant financial statements review requires the Group's management to exercise judgment and make estimates and assumptions that 
affect the reported amounts of assets and liabilities and other information such as the amounts of income and expense. Although these estimates are 
based on the management’s best knowledge at the time, it is possible that actual results differ from the estimates used in the financial statements 
release.

The Group’s consolidated financial statements are prepared in accordance with the International Financial Reporting Standards (IFRS) as implemented 
within the EU.

The financial statements review of 1 October 2021 – 30 September 2022 has been prepared in accordance with the IAS 34 Interim Financial Reporting 
standard and the accounting principles applied in the financial statements release are the same as in the financial statement of 2021. The translation 
differences arising from subsidiary net investments and non-current subsidiary loans without agreed settlement dates are recognized through Other 
Comprehensive Income (OCI) to cumulative translation adjustments under equity. The Group classified certain intercompany loans as net investments 
in the second quarter of financial year 2022 and the translation differences arising from them are recorded in OCI.

The figures of the financial statements review have not been audited.

The Group's consolidated financial statements are prepared in euros, which is the company's operating currency and the company's and the Group's 
reporting currency. The financial statements review is presented in thousand euros unless otherwise stated.



Segments

7/2022-9/2022

EUR thousand Finland Sweden Norway
Group 

functions Group
Net sales * 44,343 42,495 15,007 0 101,846
% split of net sales between segment 44% 42% 15% 0% 100%
EBITDA 11,759 9,189 3,662 -7,060 17,550

Adjustments 0 0 0 0 0
Adjusted EBITDA 11,759 9,189 3,662 -7,060 17,550

Depreciation and impairment of right-of use assets and tangible 
assets -2,652 -2,686 -1,303 -735 -7,377
EBITA 9,107 6,503 2,358 -7,795 10,173

Adjustments 0 0 0 0 0
Adjusted EBITA 9,107 6,503 2,358 -7,795 10,173

Amortization and impairment of intangible assets -1,630
Operating profit 8,543

Financial income and expenses, net 76
Profit before taxes 8,619
Income tax expense -1,349
Profit/loss for the period 7,270

7/2021-9/2021

EUR thousand Finland Sweden Norway
Group 

functions Group
Net sales * 40,290 39,727 11,451 0 91,468
% split of net sales between segment 44% 43% 13% 0% 100%
EBITDA 12,026 9,269 2,657 -7,715 16,237

Adjustments 48 0 0 894 942
Adjusted EBITDA 12,074 9,269 2,657 -6,821 17,179

Depreciation and impairment of right-of use assets and tangible 
assets -2,184 -2,193 -921 -682 -5,980
EBITA 9,843 7,076 1,736 -8,397 10,257

Adjustments 48 0 0 894 942
Adjusted EBITA 9,890 7,076 1,736 -7,503 11,200

Amortization and impairment of intangible assets -1,660
Operating profit 8,598

Financial income and expenses, net -992
Profit before taxes 7,606
Income tax expense -2,417
Profit/loss for the period 5,189

* Net sales include sales of products and services to external customers. There are no internal net sales between the segments.

* Net sales include sales of products and services to external customers. There are no internal net sales between the segments.



10/2021-9/2022

EUR thousand Finland Sweden Norway
Group 

functions Group
Net sales * 169,704 164,905 56,512 0 391,122
% split of net sales between segment 43% 42% 14% 0% 100%
EBITDA 44,486 37,273 14,586 -30,920 65,425

Adjustments 39 0 0 1,424 1,463
Adjusted EBITDA 44,525 37,273 14,586 -29,497 66,888

Depreciation and impairment of right-of use assets and tangible 
assets -10,252 -10,335 -4,644 -2,892 -28,124
EBITA 34,234 26,938 9,941 -33,813 37,300

Adjustments 39 0 0 1,424 1,463
Adjusted EBITA 34,273 26,938 9,941 -32,389 38,763

Amortization and impairment of intangible assets -6,418
Operating profit 30,882

Financial income and expenses, net -2,443
Profit before taxes 28,440
Income tax expense -6,109
Profit/loss for the period 22,330

10/2020-9/2021

EUR thousand Finland Sweden Norway
Group 

functions Group
Net sales * 152,616 147,511 40,730 0 340,856
% split of net sales between segment 45% 43% 12% 0% 100%
EBITDA 44,375 29,729 9,974 -27,135 56,942

Adjustments 48 389 26 1,428 1,892
Adjusted EBITDA 44,424 30,118 10,000 -25,707 58,834

Depreciation and impairment of right-of use assets and tangible 
assets -8,326 -8,376 -3,247 -2,101 -22,049
EBITA 36,050 21,352 6,727 -29,236 34,893

Adjustments 48 389 26 1,428 1,892
Adjusted EBITA 36,098 21,741 6,753 -27,808 36,785

Amortization and impairment of intangible assets -6,516
Operating profit 28,377

Financial income and expenses, net -1,495
Profit before taxes 26,882
Income tax expense -5,988
Profit/loss for the period 20,895

* Net sales include sales of products and services to external customers. There are no internal net sales between the segments.

* Net sales include sales of products and services to external customers. There are no internal net sales between the segments.



Business combinations

Personnel

30 Sep 2022 30 Sep 2021 30 Sep 2021
Personnel on average                      1,523                        1,283                        1,283   

Personnel at the end of period                      1,587                        1,397                        1,397   

Related party transactions

The following transactions were carried out with joint ventures

EUR thousand 30 Sep 2022 30 Sep 2021 30 Sep 2021
Purchases of goods and services 4,430 3,476 3,476
Receivables 76 76 76
Payables 96 160 160
Other receivables 0 150 150
Guarantees given on behalf of joint ventures 5,177 2,929 2,929

Goodwill, intangible assets and property, plant and equipment

EUR thousand 30 Sep 2022 30 Sep 2021 30 Sep 2021

Cost at the beginning of the period 192,294 177,218 177,218
Amortization, depreciation and impairment -12,584 -10,931 -10,931
Additions 32,190 23,509 23,509
Disposals and closing of stores -70 -124 -124
Exchange rate differences -5,894 2,621 2,621
Cost at the end of the period 205,937 192,294 192,294

During the period 1 October 2021 – 30 September 2022 Musti Group acquired 15 pet stores in Sweden and 2 in Norway as business 
acquisitions. The total purchase price of the stores was approximately EUR 18.7 million and the resulting goodwill EUR 17.5 million. Goodwill 
is based on synergies from the acquisitions. The resulting goodwill is deductible in taxation. The store acquisitions increased the Group's net 
sales by EUR 10.9 million and increased operating profit by EUR 1.8 million for the period 1 October 2021 – 30 September 2022. The effect on 
the Group's net sales would have been approximately EUR 18.3 million and on the operating profit EUR 3.0 million for the period ended 30 
September 2022 if the acquisitions had been consolidated from the beginning of the financial year.

Parties are considered to be related if one party has the ability to control or exercise significant influence on the other party, or if the parties 
exercise joint control in making financial and operating decisions. Musti Group's related parties include its subsidiaries, joint venture, Board of 
Directors and the members of the management team, including the CEO, as well as their family members. 

Related party transactions are executed with the arms-length principle, and their terms and conditions correspond to transactions carried out 
with independent parties. No loans have been granted to the management, and no other transactions have been conducted with the 
management.



Leases

Right-of-use assets

EUR thousand
Buildings and 

structures
Machinery and 

equipment Total
30 Sep 2022
Cost at the beginning of the reporting period 71,225 520 71,745
New contracts 21,778 417 22,195
Contracts terminated prematurely -1,396 -70 -1,466
Revaluations and modifications 8,715 63 8,778
Exchange rate differences -3,029 -29 -3,058
Depreciation -21,688 -278 -21,966
Cost at the end of the reporting period 75,604 623 76,227

EUR thousand
Buildings and 

structures
Machinery and 

equipment Total
30 Sep 2021
Cost at the beginning of the reporting period 61,516 498 62,014
New contracts 13,140 203 13,343
Contracts terminated prematurely -1,274 -4 -1,278
Revaluations and modifications 13,286 56 13,342
Exchange rate differences 1,925 18 1,943
Depreciation -17,370 -251 -17,620
Cost at the end of the reporting period 71,225 520 71,745

Lease liability

EUR thousand 9/30/2022 30 Sep 2021 30 Sep 2021

Lease liability at the beginning of the 
reporting period

76,472 66,494 66,494

Net increases 26,173 27,385 27,385
Rent expenses -24,197 -19,679 -19,679
Interest expense 2,233 2,272 2,272
Lease liability at the end ot the reporting 
period 80,681 76,472 76,472

EUR thousand 9/30/2022 30 Sep 2021 30 Sep 2021
Non-current lease liability 57,776 56,713 56,713
Current lease liability 22,905 19,759 19,759
Total 80,681 76,472 76,472

Lease contracts in the income statement

EUR thousand
1 Jul 2021 - 30 

Sep 2022
1 Jul 2021 - 30 

Sep 2021
1 Oct 2021-30 

Sep 2022
1 Oct 2020 - 30 

Sep 2021
1 Oct 2020 - 30 

Sep 2021
Expenses from rental agreements not 
included in lease liability -201 -354 -1,181 -1,470 -1,470
Depreciation of right-of-use assets -5,710 -4,748 -21,966 -17,620 -17,620
Interest expenses from lease liability -545 -568 -2,233 -2,272 -2,272
Total -6,456 -5,670 -25,380 -21,362 -21,362



Financial assets and liabilities

Financial assets

Financial assets at fair 
value through profit 

and loss
Financial assets at 

amortized cost Book value Fair value
Fair value 
hierarchy

EUR thousand
30 Sep 2022
Non-current assets
Other non-current assets 154 154 154 Level 2

Total 154 154 154

Current assets
Trade and other receivables 2,660 2,660 2,660 Level 2
Loan receivables 0 0 0 Level 2
Derivative financial instruments 2,135 2,135 2,135 Level 2
Cash and cash equivalents 10,054 10,054 10,054 Level 2

Total 2,135 12,714 14,850 14,850

Financial assets, total 2,135 12,869 15,004 15,004

Financial assets at fair 
value through profit 

and loss
Financial assets at 

amortized cost Book value Fair value
Fair value 
hierarchy

EUR thousand
30 Sep 2021
Non-current assets
Other non-current assets 109 109 109 Level 2
Total 109 109 109

Current assets

Trade and other receivables 3,597 3,597 3,597 Level 2
Loan receivables 0 0 0 Level 2
Derivative financial instruments 484 0 484 484 Level 2

Cash and cash equivalents 13,013 13,013 13,013 Level 2
Total 484 16,611 17,094 17,094

Financial assets, total 484 16,720 17,204 17,204



Financial liabilities

Financial liabilities at 
fair value through 

profit and loss
Financial liabilities at 

amortized cost Book value Fair value
Fair value 
hierarchy

EUR thousand
30 Sep 2022
Non-current liabilities
Loans from credit institutions 59,898 59,898 59,898 Level 2
Lease liability 57,776 57,776 57,776 Level 2
Other non-current liablities 0 0 0 Level 2

Total 117,674 117,674 117,674

Current liabilities
Commercial papers 14,950 14,950 14,950 Level 2
Lease liability 22,905 22,905 22,905 Level 2
Trade and other payables* 24,386 24,386 24,386 Level 2
Derivative financial instruments 73 73 73 Level 2

Total 73 62,241 62,314 62,314

Financial liablities, total 73 179,915 179,989 179,989

Financial liabilities at 
fair value through 

profit and loss
Financial liabilities at 

amortized cost Book value Fair value
Fair value 
hierarchy

EUR thousand
30 Sep 2021
Non-current liabilities
Loans from credit institutions 49,872 49,872 49,872 Level 2
Lease liability 56,713 56,713 56,713 Level 2
Other non-current liablities 0 0 0 Level 2

Total 106,586 106,586 106,586

Current liabilities
Lease liability 19,759 19,759 19,759 Level 2
Trade and other payables* 23,794 23,794 23,794 Level 2
Derivative financial instruments 441 441 441 Level 2

Total 441 43,553 43,994 43,994

Financial liablities, total 441 150,138 150,579 150,579

*) Other receivables and other payables include only items classified as financial assets or liabilities.

Level 1

Level 2

Quoted  unadjusted  prices  at  the  balance  sheet  date  in  active  markets.  The  market  prices  are  readily  and regularly  available  from  an exchange,  dealer,  
broker, market  information  service  system,  pricing  service  or regulatory agency. The quoted market price used for financial assets is the current bid price. Level 1 
financial instruments  include  investments in funds classified  as  financial  instruments  at  fair  value  through profit and loss. Musti Group does not have Level 1 
financial instruments.

The fair value of financial instruments on level 2 is determined using valuation techniques. These techniques utilize  observable  market  data  readily  and  regularly  
available  from  an  exchange,  dealer,  broker,  market information service system, pricing service or regulatory agency. Musti Group has classified derivatives on level 
2 of the fair value hierarchy.

Level 3
A  financial  instrument  is  categorized  into level  3,  if  the  calculation  of  the  fair  value  cannot  be  based  on  observable market data. Musti Group has no such 
financial instruments.

During the reporting period there has not been any transfers between the levels of the fair value hierarchy. 



Derivative financial instruments

EUR thousand Nominal value
Receivables at  fair 

value Payables at fair value Net fair value
30 Sep 2022
Forward exchange contracts 19,733 584 -73 511
Interest rate swaps 30,000 1,551 1,551
Total 49,733 2,135 -73 2,062

EUR thousand Nominal value
Receivables at  fair 

value Payables at fair value Net fair value
30 Sep 2021
Forward exchange contracts 20,332 484 -441 42
Total 20,332 484 -441 42

Group commitments

EUR thousand 30 Sep 2022 30 Sep 2021 30 Sep 2021
Pledges given on behalf of Group companies and joint ventures
Guarantees relating to rental payments 4,455 4,619 4,619
Other commitments 43 129 129
Total 4,498 4,748 4,748

Other commitments
Other guarantees 5,177 2,929 2,929
Lease liabilities for leases not recognized in the balance sheet 1,557 4,984 4,984
Total 6,733 7,913 7,913

Contingent liabilities

Lease liabilities not recognized in the balance sheet include the nominal amount of low-value and short-term lease liabilities and the liability for 
agreements that will enter into force in the future.

Musti Group has been subject to a tax audit of Musti Group Oyj, Musti Group Finland Oy and Musti Group Nordic Oy regarding financial years 2018-
2020. Musti Group Oyj has in October 2021 received a tax audit report from the Finnish tax authorities. The tax audit report included subsequent 
taxes and tax increases amounting to a total of EUR 0.9 million, relating to the VAT deductibility of IPO related costs. Tax and increases of EUR 0,9 
million paid in November 2021. The company disagrees with the interpretation made in the tax audit. The company has been reassessed in 
accordance with the interpretations set out in the tax audit report but, the company has filed a claim for adjustment to the Finnish Tax 
Administration’s Assessment Adjustment Board. There were no repercussions of the tax audit for the financial years 2018-2020 of Musti Group 
Finland Oy’s and Musti Group Nordic Oy’s.



Financial ratios and alternative performance measures

EUR millions or as indicated 7/2022-9/2022 7/2021-9/2021 Change %
10/2021-

9/2022
10/2020-

9/2021
Change %

Net sales 101.8 91.5 11.3 % 391.1 340.9 14.7 %

Net sales growth, % 11.3 % 18.9 % 14.7 % 19.9 %

LFL sales growth, % 4.7 % 10.9 % 6.7 % 11.8 %

LFL store sales growth, % 2.4 % 8.2 % 4.2 % 8.8 %

LFL online sales growth, % 12.7 % 20.2 % 14.7 % 21.2 %

Store sales 79.5 68.6 16.0 % 300.3 250.1 20.1 %

Online sales 21.7 20.4 6.4 % 87.0 78.7 10.6 %

Online share of net sales, % 21.3 % 22.3 % 22.2 % 23.1 %

Gross margin, % 45.2 % 45.7 % 46.4 % 45.7 %

EBITDA 17.6 16.2 8.1 % 65.4 56.9 14.9 %

EBITDA margin, % 17.2 % 17.8 % 16.7 % 16.7 %

Adjusted EBITDA 17.6 17.2 2.2 % 66.9 58.8 13.7 %

Adjusted EBITDA margin, % 17.2 % 18.8 % 17.1 % 17.3 %

EBITA 10.2 10.3 -0.8 % 37.3 34.9 6.9 %

EBITA margin, % 10.0 % 11.2 % 9.5 % 10.2 %

Adjusted EBITA 10.2 11.2 -9.2 % 38.8 36.8 5.4 %

Adjusted EBITA margin, % 10.0 % 12.2 % 9.9 % 10.8 %

Operating Profit 8.5 8.6 -0.6 % 30.9 28.4 8.8 %

Operating Profit margin, % 8.4 % 9.4 % 7.9 % 8.3 %

Profit/loss for the period 7.3 5.2 40.1 % 22.3 20.9 6.9 %

Earnings/Share, basic, EUR 0.22 0.16 40.4 % 0.67 0.62 7.3 %

Earnings/Share, diluted, EUR 0.22 0.15 40.5 % 0.66 0.62 7.3 %

Cash flow from operating activities 13.6 15.0 -9.4 % 46.1 54.9 -16.0 %

Investments in tangible and intangible assets 2.7 3.2 -16.8 % 14.2 12.9 10.4 %

Net debt 143.4 113.3 26.6 % 143.4 113.3 26.6 %

Gearing, % 89.4 % 72.2 % 89.4 % 72.2 %

Net debt / LTM Adjusted EBITDA 2.1 1.9 11.3 % 2.1 1.9 11.3 %

Equity ratio % 43.2 % 46.5 % 43.2 % 46.5 %

Nr of loyal customers, thousands 1,454 1,297 12.2 % 1,454 1,297 12.2 %

Number of stores at end of period 335 312 7.4 % 335 312 7.4 %

    of which directly operated 319 280 13.9 % 319 280 13.9 %

Own & Exclusive share, % 52.7 % 51.3 % 52.7 % 51.0 %

Finland

Net sales 44.3 40.3 10.1 % 169.7 152.6 11.2 %

Net sales growth, % 10.1 % 12.0 % 11.2 % 12.4 %

LFL sales growth, % 1.8 % 9.2 % 2.7 % 10.6 %

EBITDA 11.8 12.0 -2.2 % 44.5 44.4 0.2 %

EBITDA margin, % 26.5 % 29.8 % 26.2 % 29.1 %

Adjusted EBITDA 11.8 12.1 -2.6 % 44.5 44.4 0.2 %

Adjusted EBITDA margin, % 26.5 % 30.0 % 26.2 % 29.1 %

EBITA 9.1 9.8 -7.5 % 34.2 36.0 -5.0 %

EBITA margin, % 20.5 % 24.4 % 20.2 % 23.6 %

Adjusted EBITA 9.1 9.9 -7.9 % 34.3 36.1 -5.1 %

Adjusted EBITA margin, % 20.5 % 24.5 % 20.2 % 23.7 %

Nr of loyal customers, thousands 524 490 6.9 % 524 490 6.9 %

Number of stores at end of period 140 134 4.5 % 140 134 4.5 %

of which directly operated 140 134 4.5 % 140 134 4.5 %

Own & Exclusive share, % 57.5 % 57.7 % 57.5 % 57.9 %

Sweden

Net sales 42.5 39.7 7.0 % 164.9 147.5 11.8 %

Net sales growth, % 7.0 % 18.8 % 11.8 % 19.7 %

LFL sales growth, % 6.5 % 10.2 % 8.9 % 9.2 %



EBITDA 9.2 9.3 -0.9 % 37.3 29.7 25.4 %

EBITDA margin, % 21.6 % 23.3 % 22.6 % 20.2 %

Adjusted EBITDA 9.2 9.3 -0.9 % 37.3 30.1 23.8 %

Adjusted EBITDA margin, % 21.6 % 23.3 % 22.6 % 20.4 %

EBITA 6.5 7.1 -8.1 % 26.9 21.4 26.2 %

EBITA margin, % 15.3 % 17.8 % 16.3 % 14.5 %

Adjusted EBITA 6.5 7.1 -8.1 % 26.9 21.7 23.9 %

Adjusted EBITA margin, % 15.3 % 17.8 % 16.3 % 14.7 %

Nr of loyal customers, thousands 669 605 10.6 % 669 605 10.6 %

Number of stores at end of period 129 128 0.8 % 129 128 0.8 %

of which directly operated 113 96 17.7 % 113 96 17.7 %

Own & Exclusive share, % 46.5 % 42.6 % 45.9 % 41.4 %

Norway

Net sales 15.0 11.5 31.1 % 56.5 40.7 38.7 %

Net sales growth, % 31.1 % 53.2 % 38.7 % 60.6 %

LFL sales growth, % 9.5 % 22.0 % 13.9 % 30.0 %

EBITDA 3.7 2.7 37.8 % 14.6 10.0 46.2 %

EBITDA margin, % 24.4 % 23.2 % 25.8 % 24.5 %

Adjusted EBITDA 3.7 2.7 37.8 % 14.6 10.0 45.9 %

Adjusted EBITDA margin, % 24.4 % 23.2 % 25.8 % 24.6 %

EBITA 2.4 1.7 35.8 % 9.9 6.7 47.8 %

EBITA margin, % 15.7 % 15.2 % 17.6 % 16.5 %

Adjusted EBITA 2.4 1.7 35.8 % 9.9 6.8 47.2 %

Adjusted EBITA margin, % 15.7 % 15.2 % 17.6 % 16.6 %

Nr of loyal customers, thousands 261 201 29.9 % 261 201 29.9 %

Number of stores at end of period 66 50 32.0 % 66 50 32.0 %

of which directly operated 66 50 32.0 % 66 50 32.0 %

Own & Exclusive share, % 56.3 % 57.5 % 57.6 % 57.9 %



Calculation formulas of key performance indicators

Key Performance Indicator Definition

Gross profit Net sales - Material and services

Earnings before interest, taxes, depreciation and amortization 
(EBITDA)

Adjusted earnings before interest, taxes, depreciation and 
amortization (Adjusted EBITDA)

Earnings before interest, taxes and amortization (EBITA)

Adjusted earnings before interest, taxes and amortization (Adjusted 
EBITA)

Earnings per share, basic

Earnings per share, diluted

Net Debt

Gearing (%) Net debt
Equity

Net debt/LTM (last twelve months) Adjusted EBITDA Net debt
LTM adjusted EBITDA

Equity ratio (%) Total equity
Total assets - Advances received

LFL (Like-for-like) sales growth (%)

Own & Exclusive share (%) Sales of own and exclusive product sales
Product sales in own channels

Online share (%) Online sales
Net sales

Operating profit + Depreciation, amortization and impairment

Operating profit + Depreciation, amortization and impairment 
+adjustments

Average number of shares

Average diluted number of shares

Operating profit + amortization and impairment of intangible assets

Profit/loss for the period - Non-controlling interests

Profit/loss for the period - Non-controlling interests

Interest bearing liabilities - Loan receivables +/ - Derivative financial 
instruments - Cash and cash equivalents

Operating profit + amortization and impairment of intangible assets + 
Adjustments

Sales of online channels and stores that have been open more than 13 
months
Sales from corresponding online channels and stores in the same time 
period



Reconciliation of key performance indicators

EUR millions or as indicated 1 Jul 2022 - 30 
Sep 2022

1 Jul 2021 - 30 
Sep 2021

1 Oct 2021 - 30 
Sep 2022

1 Oct 2020 - 30 
Sep 2021

1 Oct 2020 - 30 
Sep 2021

Gross profit
Net sales 101.8 91.5 391.1 340.9 340.9
Material and services -55.8 -49.6 -209.6 -185.2 -185.2
Gross profit 46.0 41.8 181.5 155.6 155.6
Gross margin (%) 45.2 % 45.7 % 46.4 % 45.7 % 45.7 %

Earnings before interest, taxes, depreciation and amortization (EBITDA)
Operating profit 8.5 8.6 30.9 28.4 28.4
Depreciation, Amortization and Impairment 9.0 7.6 34.5 28.5 28.6
Earnings before interest, taxes, depreciation and amortization 
(EBITDA)

17.6 16.2 65.4 56.9 56.9

EBITDA margin (%) 17.2 % 17.8 % 16.7 % 16.7 % 16.7 %

Adjusted earnings before interest, taxes, depreciation and amortization (Adjusted EBITDA)
Operating profit 8.5 8.6 30.9 28.4 28.4
Depreciation, amortization and Impairment 9.0 7.6 34.5 28.5 28.6
Adjustments 0.0 0.9 1.5 1.9 1.9
Adjusted earnings before interest, taxes, depreciation and 
amortization (Adjusted EBITDA)

17.6 17.2 66.9 58.8 58.8

Adjusted EBITDA margin (%) 17.2 % 18.8 % 17.1 % 17.3 % 17.3 %

Adjustments (EBITDA)
Restructuring related expenses 0.0 0.0 0.0 0.0 0.0
Acquisition/IPO related expenses 0.0 0.0 0.0 0.0 0.0
Other items affecting comparability 0.0 0.9 1.5 1.9 1.9
Adjustments (EBITDA) 0.0 0.9 1.5 1.9 1.9

Earnings before interest, taxes and amortization (EBITA)
Operating profit 8.5 8.6 30.9 28.4 28.4
amortization and impairment 1.6 1.7 6.4 6.5 6.5

Earnings before interest, taxes and amortization (EBITA) 10.2 10.3 37.3 34.9 34.9
EBITA margin (%) 10.0 % 11.2 % 9.5 % 10.2 % 10.2 %

Adjusted earnings before interest, taxes and depreciation 
(Adjusted EBITA)
Operating profit 8.5 8.6 30.9 28.4 28.4
amortization and impairment of intangible assets 1.6 1.7 6.4 6.5 6.5

Adjustments 0.0 0.9 1.5 1.9 1.9
Adjusted earnings before interest, taxes and depreciation 
(Adjusted EBITA)

10.2 11.2 38.8 36.8 36.8

Adjusted EBITA margin (%) 10.0 % 12.2 % 9.9 % 10.8 % 10.8 %

Adjustments (Operating profit)
Restructuring related expenses 0.0 0.0 0.0 0.0 0.0
Acquisition/IPO related expenses 0.0 0.0 0.0 0.0 0.0
Other items affecting comparability 0.0 0.9 1.5 1.9 1.9
Adjustments (Operating profit) 0.0 0.9 1.5 1.9 1.9

Earnings per share, basic
Profit/loss for the period 7.3 5.2 22.3 20.9 20.9
Non-controlling interest 0.0 0.0 0.0 0.0 0.0
Average number of shares 33.4 33.3 33.3 33.4 33.4
Earnings per share, basic 0.22 0.16 0.67 0.62 0.62

Earnings per share, diluted
Profit/loss for the period 7.3 5.2 22.3 20.9 20.9
Non-controlling interest 0.0 0.0 0.0 0.0 0.0
Average number of shares *) 33.6 33.6 33.6 33.7 33.7
Earnings per share, diluted 0.22 0.15 0.66 0.62 0.62
*) Includes shares from Restricted Share Plan (PSP)



Net debt
Interest-bearing liabilities 155.5 126.3 155.5 126.3 126.3
Derivative financial instruments -2.1 0.0 -2.1 0.0 0.0
Cash and cash equivalents 10.1 13.0 10.1 13.0 13.0
Net debt 143.4 113.3 143.4 113.3 113.3

Gearing (%)
Net Debt 143.4 113.3 143.4 113.3 113.3
Equity 160.4 157.0 160.4 157.0 157.0
Gearing (%) 89.4 % 72.2 % 89.4 % 72.2 % 72.2 %

Net debt/LTM Adjusted EBITDA
Net debt 143.4 113.3 143.4 113.3 113.3
LTM adjusted EBITDA 66.9 58.8 66.9 58.8 58.8
Net debt/LTM adjusted EBITDA 2.1 1.9 2.1 1.9 1.9

Equity ratio (%)
Total equity 160.4 157.0 160.4 157.0 157.0
Total assets 371.4 337.5 371.4 337.5 337.5
Advances received 0.3 0.3 0.3 0.3 0.3
Equity ratio (%) 43.2 % 46.5 % 43.2 % 46.5 % 46.5 %

LFL sales growth (%)
Net sales 101.8 91.5 391.1 340.9 340.9
Net sales growth % 11.3 % 18.9 % 14.7 % 19.9 % 19.9 %
Other growth % 6.6 % 8.0 % 8.1 % 8.1 % 8.1 %
LFL sales growth (%) 4.7 % 10.9 % 6.7 % 11.8 % 11.8 %

LFL store sales growth (%)
Store sales 79.5 68.6 300.3 250.1 250.1
Store sales total growth % 16.0 % 21.7 % 20.1 % 21.1 % 21.1 %
Other growth % 13.6 % 13.6 % 15.9 % 12.3 % 12.3 %
LFL store sales growth (%) 2.4 % 8.2 % 4.2 % 8.8 % 8.8 %

Net sales
Store sales 79.5 68.6 300.3 250.1 250.1
Online sales 21.7 20.4 87.0 78.7 78.7
Other sales 0.6 2.5 3.8 12.1 12.1
Net sales 101.8 91.5 391.1 340.9 340.9

Online share (%)
Net sales 101.8 91.5 391.1 340.9 340.9
Online sales 21.7 20.4 87.0 78.7 78.7
Online share (%) 21.3 % 22.3 % 22.2 % 23.1 % 23.1 %


