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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.

2025 – Acquisition of the assets of Zurvita. 
Sales launchinNewZealand.
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January – March

• Total revenue amounted to SEK 723.7 (454.5) million, corresponding to a growth of 59% (15%)

• Gross profit amounted to SEK 223.6 (160.9) million and the gross profit margin was 30.9% (35.4%) 

• EBITDA amounted to SEK 78.8 (51.7) million and the EBITDA margin was 10.9% (11.4%) 

• Cash flow from operating activities amounted to SEK 21.1 (-1.7) million 

• Acquisition of assets of Zurvita completed on 14 February

• New Zealand achieves full market status 

•  Zinzino’s Board of Directors proposes a dividend to shareholders of SEK 4.00 (3.00) per share  
for the financial year 2024, corresponding to a total of SEK 143.1 (102.7) million 

Signif icant events after the reporting period

•   On 11 April 2025, Zinzino acquired the assets of Valentus Global for increased distribution power  
in  Europe. Upon closing, Zinzino paid a total purchase price of SEK 20 million, of which approximately  
SEK 10 million represents the estimated value of the inventory. The purchase price was paid in cash 
from the company’s own funds.

Zinzino Interim Report Q1 2025



Dag Bergheim Pettersen, CEO, Zinzino
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Profitable very strong 
growthof59%
We are continuing to develop at an even faster pace than last year 
anddeliveringverystronggrowthinthefirstquarteroftheyear.The
growthamountsto59%comparedwiththesameperiodlastyear!
Wearemanagingtocombinegrowthwithgoodprofitability,which
wearenaturallydelightedabout.Earlierthisyear,weannouncedour
long-termgoalforthenextthreeyearswherewe’reaimingforan
averagesalesgrowthof20%ormore.Itmaybealittleearlytosay
whatourexpectationsarebeyondthis,butitlookspromisingthat
wewillexceed20%thisyear.

Strategy, plans and follow-up
Wearecurrentlyatthattimeofyearwhenwearefocusingonfollow-
inguponallourplans,ondevelopmentingeneralandstrikinga
balancebetweenshort-andlong-term.Wearefocusedonmeeting
allourfinancialandstrategictargetswhileworkingonplansand
strategiesforthecomingyears.Whatisclearisourvision,thelong-
termgoalandourvalues,wherewecontinuetofocusonimproving
anddevelopingourcompany.

Wehaveseveralareasthatweprimarilymeasureourselvesagainst
andthatareourfocus:markets,products,M&Aandtech&toolsfor
ourresellers,allwiththeaimofexpandingourcustomerbaseand
ourbrand.

• Markets
Weareworkingtodevelopourexistingmarkets,andweareseeing
theresultsofthisworkinalmostallmarketsinwhichweareactive.
WehavelaunchedNewZealandasanewmarketandarecurrently
workingonalaunchinChina,whilethePhilippineswillfinallyopen
inthesummer.TherewillthenbeafurtherfocusonSouthAmerica
andJapan.Themostimportantthingisthatwegrowsteadily,main-
tainrevenueanddevelopourbrandinallmarkets.Wearedoingall
thiswiththeambitionoffuturegrowth.

• Products
Wehavebeenabletolaunchseveralnewproductsthroughour
acquisitionsandwillcontinuetofocusonproductdevelopment,
scientificstudiesandthedevelopmentofnewtestsinthe 
comingyears.

• M&A
Inthefirstfewmonthsofthisyear,wehavealreadycompletedtwo
acquisitions,ZurvitaintheUSandValentusintheUK/US.Inrecent
yearswehavecompletedseveralsuccessfulacquisitions,whichisa
majorpartofourstrategicplan.Theacquisitionswillprovideuswith
newproductsandopportunitiesforeconomiesofscaleaswellas
increasedrevenue.

• Tech
WehaveinvestedinnewtechnologyandexpandedourITresourc-
esfargreaterthantheaverageofthecompanieswebenchmarkour-
selvesagainst.WebelievethattheuseofnewtechnologyandAIwill
bedecisiveforwhichcompaniesemergeaswinnersoverthenext
tenyears.Itisthereforenaturalforustoinvestfurtherandallocate
significantresourcestothisimportantarea.
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Sales and marketing
We invest in our brand and continuously improve the digital tools 
availabletoourdistributors.Thisisakeyareafortheorganicgrowth
wehaveseeninrecentyearsandwillcontinuetobesointhecoming
years.Wewillcontinuetoinvestsignificantresourcesandcapital 
inthefuturetofurtherincreaseourmarketshare,strengthenour
brandandattractnewcustomers,whileretainingourloyalexisting
customers.

Thank you!
Wewillcontinuetofocusonsimplifyingandimprovingthebusiness
byincreasingourefficiencyandquality.Wewillfocusfurtheron
preventivehealthandprofitablegrowth,creatingagreatcompany
forourshareholders,employees,customersanddistributors.

Thankyoutoallshareholders,distributors,customersand
 employees for your support and once again, congratulations on  
thegrowthwearecreatingtogether.

”Inspire Change in Life”
Dag Bergheim Pettersen 
CEO Zinzino
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Zinzino’soutlookandf inancialgoals
Duringtheperiod2025-2027,theaveragegrowthofsalesinZinzinoshallbeatleast20%andtheoperatingmargin
beforedepreciationandamortisationshallexceed10%duringtheperiod.Thedividendpolicyshallbeatleast50%of
theGroup’snetearningsaslongasliquidityandequityratioallow.

Key group figures
01/01/2025
31/03/2025

01/01/2024
31/03/2024

01/01/2024
31/12/2024

Total revenue 723.7 454.5 2,207.8

Net sales 688.8 433.7 2,094.1

Salesgrowth 59% 15% 25%

Grossprofit 223.6 160.9 732.5

Grossprofitmargin 30.9% 35.4% 33.2%

Operatingprofitbeforedepreciationandamortisation 78.8 51.7 250.7

Operating margin before depreciation and amortisation 10.9% 11.4% 11.4%

Operatingprofit 70.9 44.6 219.9

Operating margin 9.8% 9.8% 10.0%

Profit/lossbeforetax 70.5 44.7 219.3

Net earnings 56.0 35.5 169.3

Net margin 7.7% 7.8% 7.7%

Netearningspershareaftertaxbeforedilution,SEK 1.61 1.04 4.95

Netearningspershareaftertaxatfulldilution,SEK 1.49 0.96 4.59

Cashflowfromoperatingactivities 21.1 -1.7 303.1

Cash and cash equivalents 440.9 328.1 463.1

Equity/assetsratio 34.6% 32.7% 32.0%

Equity per share before dilution, SEK 13.67 9.21 11.30

Number of issued shares on average for the period 34,827,196 33,941,596 34,185,478

Average number of issued shares for the period  
withfulldilution 37,644,106 37,097,971 36,880,408

Financial Summary (SEKmillion)
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Signif icant events  
during and after the  
f irst  quarter of 2025

Zinzino acquires assets of Zurvita following finalisation  
of Chapter 11 proceedings
On12/21/2024,itwasannouncedthatZinzinohadconcludedan
agreementtobecomeadebtor-in-possession(DIP)inZurvitaInc.
whichhadbeenauthorisedtoundergoChapter11bankruptcy
proceedings.ByenteringasafinancierinZurvita’sChapter11with
loanstotallingUSD4.5million,Zinzinosimultaneouslymadean 
offertoacquirethecompany’sassetsviawhatisknownasastalking
horsebid.Theconditionswerethatiftheofferwasaccepted,the 
DIPloanwouldbeconvertedintoaportionofadebt-settledpur-
chaseprice,whichwouldbesettledafterZurvitahadcompletedthe
processinaccordancewiththeapplicabletermsofChapter11.

Asof14February2025,Zinzino’soffertoacquirethecompany’s
assetswasacceptedandconvertedintoaportionofadebt-settled
purchaseprice,withthepartnersagreeingonthefinalterms.Zinzino
paidafixedpurchasepriceatthetimeoftheacquisition,including
theDIPfinancing,totallingUSD9.4million,ofwhichUSD2.5million
waspaidvianewlyissuedZinzinoshares,subjecttotheapprovalof
theAnnualGeneralMeeting.Inaddition,contingentconsiderations
willbeaddedbasedonthesalesgrowthgeneratedbytheacquired
distributororganisationduringtheperiod2025–2029.Thetotal
additionalconsiderationamountstoamaximumofUSD1.9million
andshallbe100%settledwithnewlyissuedZinzinoshares.The 
cashcomponentofthepurchasepriceisfinancedfromowncash.

Zurvitaisadirectsalescompanyinthehealthsegmentwithopera-
tionsintheUS,CanadaandMexico.Thebrandportfoliooffersa
rangeofinnovativehealthandwellnessproducts,withannualsales
totallingapproximatelyUSD30millionandgoodgrossmargins. 
AmergerwithZinzinoisexpectedtoaddgrowththroughthesyner-
giesarisingfromthejointnetworks,combinedwithZinzino’stest-
basedproductconcept.Theprofitabilityofthecompanywillthusbe
abletodevelopwellbyutilisingZinzino’sexistingtechnicalplatform
andorganisation.

Duringthefirstquarterof2025,revenueattributabletothe
 acquisition amounted to SEK 52 million after initial very good sales 
performance.

Zinzino announces New Zealand as the next step  
in its global expansion
On11March2025,NewZealandwaslaunchedasZinzino’snew
officialmarket.Thelaunchprovidesthecompany’sindependentdis-
tributorswithimprovedtoolstoexpandtheirbusinesslocally.The
launchisexpectedtostimulatesalesgrowthinNewZealandand
surroundingareasthroughsynergieswithinthedistributororganisa-
tion.CustomersupportwillbehandledfromtheofficeinKuala
Lumpur,whileotherfunctionswillbeadministeredfromthehead
officeinGothenburgincollaborationwithlocalconsultantsin 
NewZealand.
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Zinzino acquires Valentus Global to increase  
distribution power in Europe
On 11 April 2025, Zinzino acquired the rights to the distributor 
 database and associated customer register, inventory and IP rights  
oftheUS/UK-baseddirectsalescompanyValentusGlobalthrough
anacquisitionofassets.ValentusGlobalInc.isadirectsalescompany
basedinDelaware,USA,withmostofitsoperationsandsales 
inEurope.Thebrandportfoliooffersarangeofinnovativeproducts
withintheareasofhealth,nutritionandwellness.

The business generated sales of over SEK 50 million in the previous 
year,mainlydistributedinEuropeandNorthAmerica.Themerger
withZinzinoisexpectedtogeneratestronggrowththroughsynergies
inthecombinednetworks,enablingprofitabilitytodevelopvery 
wellthroughutilisationofZinzino’sexistingtechnicalplatformand
organisation.Uponclosing,Zinzinopaidatotalpurchasepriceof
SEK 20million,ofwhichapproximatelySEK10millionrepresentedthe
estimatedvalueoftheinventory.Thepurchasepricewaspaidin
cashfromthecompany’sownfunds.
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Growth by region Q1 2025 vs Q1 2024

Sales per region Q1 2025

Sales Q1
Totalrevenueinthefirstquarterof2025increasedby59%to
SEK 723.7(454.5)millioncomparedtothecorrespondingperiodlast
year.Inlocalcurrency,revenueincreasedby60%inthefirstquarter
of2025comparedtothesameperiodlastyear.

Nordic countries
IntheNordiccountries,totalrevenueforthefirstquarterof2025
increasedby13%comparedtothefirstquarterofthepreviousyear
andamountedtoSEK77.1(68.1)million.Growthduringthequarter
wasmainlydrivenbySwedenandNorway,whereactivityamongdis-
tributorswasconsistentlyhigh.Othermarketsperformedinline
withthecorrespondingquarterlastyear.Overall,theregion’s
 revenue increased in all categories, indicating that the underlying 
growthinnewdistributorsisnowbeginningtohaveaneffecton
totalsalesgrowth.Zinzinocontinuouslyimplementsmeasuresto
increasenewsalesinallcountriesintheNordicregion.

TotalexternalrevenuesinFaunPharmaAS,theGroup’ssubsidiary
andmanufacturingunit,decreasedby42%toSEK16.0(27.6)million
forthefirstquarterof2025comparedtothecorrespondingperiod
lastyear.Thedeclineinsaleswasattributableexclusivelytohigh
internalproductionduringthequarterlinkedtotherestofthe
Group’shigherdemandforthesupplyofgoods.

In total, revenue in the Nordic countries, Zinzino and Faun combined, 
accountedfor13%(21%)oftheGroup’stotalrevenueinthefirst
quarterof2025.

Baltic countries 
IntheBalticcountries,revenuesincreasedby21%inthefirstquarter
of2025toSEK28.7(23.8)millioncomparedtothecorresponding
 period last year after generally favourable performance in all 
countriesintheregion.Thisfollowedhighdistributoractivitywith
anincreasedinflowofnewdistributorsandcustomers,aswellas
increasedimportantsubscriptionrevenuesfromexistingcustom-
erbases.Theheadofficecontinuestosupportthelocalsalesorgan-
isationsintherelativelymaturemarketsoftheregion.Overall,the
regionaccountedfor4%(5%)oftheGroup’stotalrevenuesinthe
firstquarterof2025.

Central Europe
Duringthefirstquarterof2025,revenueincreasedby66%compared
withthecorrespondingperiodlastyearandamountedtoSEK196.4
(119.5)million.Thefavourableperformancecontinuedinallcountries
intheregionduringthequarter.Largeincreaseinnewcustomers
anddistributors,combinedwithincreasedsubscriptionrevenue.As
inthepast,growthisbeingdrivenbytheefficientandintertwined
distributororganisationsintheregion.Synergyeffectsinthedistri-
bution chain from the acquisition of Enhanzz also greatly contribut-
edtothestrongperformance.Intotal,theregionaccountedfor27%
(25%)oftheGroup’stotalrevenueinthefirstquarterof2025.

Sales and profit  
Q1 2025

Nordic 
countries,11%

Eastern 
Europe,13%

FÖRSÄLJNING PER REGION Q1-Q1 2025TILLVÄXT PER REGION Q1-Q1 2025 VS Q1-Q1 2024
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America,16%

Africa,1%
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Southern&
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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,NewZealand

Africa
South Africa

FaunPharma AS*

Africa

APAC**

NorthAmerica***

Baltic countries
Southern& 

Western Europe

Eastern Europe

Central Europe

Nordic countries

FÖRSÄLJNING PER REGION Q1-Q1 2025TILLVÄXT PER REGION Q1-Q1 2025 VS Q1-Q1 2024
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* 	-42%	SEK	/ -41%	local	currency,	** 431%	SEK	/ 423% local	currency,
***	 218%	SEK	/ 228%	local	currency
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Eastern Europe
Revenueintheregionduringthefirstquarterof2025increasedby
4%comparedtothecorrespondingquarterlastyearandamounted
toSEK97.2(93.8)million.Duringthequarter,revenueincreasedin
PolandandRomania,whileitdecreasedinHungaryandtheCzech
Republic.Overall,revenueintheregionincreasedmainlydueto
existingcustomersandtheirassociatedsubscriptionbases.Atthe
sametime,revenuefromnewdistributorsdecreasedfollowinga
slightlylowerlevelofdistributoractivityduringthequartercompared
tothecorrespondingperiodlastyear.Zinzinocarriesoutseveral
 revenue-stimulating activities in the region such as regional events  
toincreaseactivityamongdistributorsandincreasegrowthwithin
theregion.Overall,theregionaccountedfor13%(21%)oftheGroup’s
totalrevenuesinthefirstquarterof2025.

Southern & Western Europe
Totalrevenuefortheregionincreasedby77%inthefirstquarterof
2025 compared to the same period last year and amounted to SEK 
124.9(70.6)million.TheNetherlands,theUK,FranceandTurkey
accountedforthelargestshareoftheregion’srevenue,whilerevenue
fromothercountriesintheregionalsoincreasedsignificantlyfollowing
consistentlyhighdistributoractivity.Thepositivetrendintheregion
duringthequarterwaslargelyattributabletotheacquisitionsand
strategicpartnershipsthatZinzinocompletedin2024.Revenueforthe
quarterincreasedfrombothexistingandnewcustomers,including
importantsubscriptionrevenue,whilealargenumberofnewdistrib-
utorswereadded.Overall,theregionaccountedfor17%(16%)of 
theGroup’stotalrevenuesinthefirstquarterof2025.

North America 
InNorthAmerica,revenueincreasedby218%comparedtothefirst
quarterlastyearandamountedtoSEK112.6(35.4)millionforthefirst
quarterof2025.Duringthequarter,theacquisitionoftheassetsof
ZurvitaInc.wascompleted,whichcontributedsignificantlytothevery
strongsalesgrowthintheregion.TheprocessofintegratingZurvita
intoZinzino’sexistingNorthAmericanoperationswillcontinueduring
thecomingquarter.Duringthefirstquarter,organicgrowthwasalso
drivenbyhighactivitylevelsintheexistingdistributororganisations.
Inaddition,Mexicocontinuedtoincreaseitssalesduetotheskil-
fulworkofthenewlyappointeddistributors,whohavedrivensales
tohighlevelsinashorttime.Thehighlevelofinterestandactivity
among distributors has built an impressive distributor organisation 
andsubscriptionbaseinaveryshorttime.Overall,thestrongper-
formanceofbothexperiencedandnewdistributorsintheUS,Mexico
andCanadahascontributedtotheregionaccountingfor16%(8%) 
oftheGroup’stotalrevenueinthefirstquarterof2025.

APAC
Inthefourthquarterof2025,theAPACregion’stotalrevenuein-
creasedby431%comparedtothefirstquarterofthepreviousyear
andamountedtoSEK65.8(12.4)million.Duringthequarter,theposi-
tivetrendofhighdistributoractivityinTaiwancontinued,withmost 
of the previous delivery problems being resolved during the quarter, 
whilethelevelofpaidbutundeliveredordersremainedhigh.The
quarteralsosawacontinuationofthefavourabletrendofdistributor
activityintheothercountriesoftheregion,excludingHongKongand
Thailand,withstronggrowthinbothnewdistributorsandcustomers,
whiletheimportantsubscriptionbasesgrew.Overall,thepastquarter
wasoneofthebestinaverylongtimefortheAPACregion,which
historicallyhashadaconsistentlyvolatilesalesperformance.Overall,
theregionaccountedfor9%(3%)oftheGroup’stotalrevenuesinthe
firstquarterof2025.
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Africa
Totalrevenueintheregionforthefirstquarterof2025increased
by52%toSEK5.0(3.3)million.Revenuesfortheregionincludes,
in addition to South Africa, revenue for the other countries in the 
regionwhich,asbefore,arehandledviaZinzino’sglobalwebshop
pendingtheopeningofthemarketsundertheirownlocalflag.
During the quarter, there has been a continued focus on  building  
on the local distributor organisation and associated custom-
erbase.Duringthefirstquarter,distributoractivitywashigh,as
evidencedbyanincreaseinthenumberofnewdistributorsand
customers.Theimportantsubscriptionsalesfromthegrowing
customerbasealsoincreasedduringthequarter.Overall,Africa
accountedfor1%(1%)oftheGroup’stotalrevenuesinthefirst
quarterof2025.

Sales per product segment
TheZinzinoHealthproductareaincreasedinthefirstquarterof
2025by68%toSEK665.1(394.8)millionandrepresented92%
(87%)oftotalrevenue.TheSkincareproductareadecreasedby
43%toSEK4.4(7.6)million,whichcorrespondedto1%(2%)oftotal
revenue.ExternalsalesinFaunPharmaASdecreasedby42%
comparedtothecorrespondingperiodlastyear,followinghigh
internalproductionduringthequarter,andamountedtoSEK15.9
(27.2)million,whichcorrespondedto2%(6%)oftotalrevenues.
Otherrevenue,includingcoffeesales,amountedtoSEK 38.3 
(24.9)million,whichcorrespondedtotheremaining5%(5%)of
revenueforthefirstquarterof2025.

Growthstrategy
AcommonfeatureofZinzino’semergingmarketsisthatthey 
arerunbycommitteddistributorsworkingwithastructuredand
activeapproach.Theyhaveawidenetworkofcontactsacross 
theborderstoneighbouringcountries,butwiththecompany’s
geographicexpansion,alsooverlongerdistances.Workiscarried
outwithastrongfocusonZinzino’sBalanceconcept,whichhas
beenpositivelyreceivedbyalargenumberofnewcustomersin 
thecompany’smanynewlyestablishedmarkets.

Zinzinoisworkinglong-termandinvestingconsiderableresources
inthedevelopmentofITsystemsandmarketingtools,whichgener-
ategrowthinboththeshortandthelongterm.Whenthecompany
implementsanexpansionintoanewmarket,thisoccursmainly
whenthecompany’smarketanalysisshowsthattherearegood
opportunitiestoestablishaneffectivesalesorganisationlocally.
This is primarily achieved via contacts to the already-established 
salesorganisationsinneighbouringmarkets.Thisisprecisely 
thereasonforthegoodsalesperformanceinthecompany’snewly
establishedmarkets.Thesecontactscanoccasionallyalsocarry
acrosscontinents,whichhasbeenbehindthelaunchinAustralia
andIndiaaswellasthenewlyestablishedmarketsofTurkeyand
Mexico.Establishmentcanalsotakeplacethroughstrategicacqui-
sitionsorpartnerships.Theestablishmentmodelfollowsthesame
conceptwithcustomisationofwebsitesandmarketingmaterials 
inthelocallanguages.Throughtheglobalwebshop,Zinzinocovers
atotalofover100differentcountriesaroundtheworld.Thisap-
proach reduces the pressure on the organisation to open full-scale 
markets,whichrequireslargeinternalresourcesthatcannowbe
fullyallocatedtotheongoingprojectsaroundtheworld.

Sales per product segment Q1 2025

Sales 
SEK million 723.7 (454.5)

Health
SEK 665.1(394.8)million

92%

Other revenue 
SEK 38.3(24.9)million

Skincare
SEK 4.4(7.6)million

1%

Faun
SEK 15.9(27.2)million

2%

5%

Q1-Q1 2025 723,7 mSEK

Q1-Q1 2025 723,7 mSEK

Q1-Q1 2025 723,7 mSEK

Q1-Q1 2025
723,7 mSEK
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Results and f inancial position Q1 2025

Results
Grossprofitforthefirstquarterof2025amountedtoSEK223.6
(160.9)millionandthegrossprofitmarginwas30.9%(35.4%).The
declineingrossprofitmarginwasmainlyaffectedbyincreased
distributorremunerationcostslinkedtothehighsalesgrowth,com-
binedwiththeremunerationmodel’sbonussystem,comparedto
the temporarily reduced remuneration levels paid to distributors in 
thecorrespondingquarterlastyear.Ofthetotaldistributorremu-
nerationcostsforthequarter,SEK3.0(0)millionwasattributableto
share-based,cashflowneutraldistributorremuneration.

TheGroup’soperatingprofitbeforedepreciation/amortisation
amountedtoSEK78.8(51.7)millionandtheEBITDAmargin 
was10.9%(11.4%).ThedeclineintheEBITDAmargincomparedto 
thesameperiodlastyearwasmainlyduetotheweakergrossprofit
marginandincreasedcostslinkedtoacquisitionsandtheopening 
ofnewmarkets.Inaddition,currencyconversioneffectsimpacted
EBITDAforthequarterbySEK-10.0(-2.5)million,mainlyrelated 
tonon-cashconversioneffectsonthevaluationofassetsdenomi-
natedinthecurrencyUSD.

OperatingprofitamountedtoSEK70.9(44.6)millionandtheoperat-
ingmarginwas9.8%(9.8%).ProfitbeforetaxamountedtoSEK 70.5
(44.7)millionandnetearningsamountedtoSEK 56.0(35.5)million.

Depreciation/amortisation and impairment
Depreciation/amortisationandimpairmentforthequarterhavebeen
chargedtotheprofit/lossfortheperiodintheamountofSEK 7.9 
(7.1)million,ofwhichSEK0.8(0.8)millionrelatestodepreciationof
tangiblefixedassetsandSEK7.1(6.3)millionrelatestoamortisation
ofintangiblefixedassets.Ofthis,SEK4.6(4.5)millionisdepreciation
ofright-of-useassetsinaccordancewithIFRS16.

Inventories
TheGroup’scombinedinventoriesatthebalancesheetdate
amountedtoSEK 312.5(246.8)million.Forsometime,Zinzinohas
graduallyincreaseditsexternalfinishedgoodsinventoriestosecure
deliveriesduringthestrongsalesgrowth.Comparedto31/03/2024,
externalfinishedgoodsinventoriesincreasedinFrance(SEK 18.3 mil-
lion),Trollhättan(SEK17.4million)andtheUS(SEK10.6 million).Goods
intransittothevariouswarehousesalsoincreasedbySEK8.1 million. 
Inaddition,anewexternalwarehousewasaddedthroughthe
acquisitionoftheassetsofZurvita(SEK8.0million).Newexternal
warehouseshavealsobeenaddedinItaly,theUK,theCanary
 Islands and the overseas departments and territories DomTom  
(atotalofSEK 16.6million).

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

Financial position 
Onthebalancesheetdate,theGroup’sbankdepositsamounted
toSEK440.9(328.1)million.TheGrouphasunutilisedoverdraft
facilitiesofSEK80(15)millionafterthecompanyincreaseditsover-
draftfacilityinordertoaddfurtherfinancialstrengthandflexibility
inlinewiththecompany’sacquisitionstrategyandglobalexpansion

EBITDA%

12%

11%

10%

9%

8%

7%

6%

Total revenue

Grossprofit

EBITDA margin

Results and financial position Q1 2025

SEK
million

800

700

600

500

400

300

200

100

0

Q1 2022 Q12023 Q1 2024 Q1 2025



13 Zinzino AB – Interim Report Q1 2025

plans.CashflowfromoperatingactivitiesinQ12025amounted 
toSEK21.1(-1.7)milliondespitehighcapitaltiedupininventories. 
TheGroup’sequity/assetsratiowas35%(33%).Groupequity
attheendoftheperiodamountedtoSEK476.0(312.6)million,
correspondingtoSEK 13.67(9.21)pershare.Theboardconsiders
thatcashandcashequivalentsandtheequity/assetsratioremain 
atasatisfactorylevel.

The Organisation 
Duringthefirstquarterof2025,theorganisationexpandedbymore
than 20 employees through the acquisition of the North  American 
directsalescompanyZurvita.TheemployeesstrengthentheGroup’s
various functions and cover the increased need for resources as 
operationsexpandintheNorthAmericanregion.

The number of employees in the Group at the end of the quarter 
totalled287(232)people,ofwhom148(135)werewomen.Inaddi-
tion,47(24)peoplewereemployedbytheGrouponaconsultancy
basis,ofwhom20 (10)werewomen.

Parent company
TheparentcompanyZinzinoAB(publ.)carriesouttheestablishment
ofnewmarkets,strategicdevelopmentandsupportstheresearch
andproductdevelopmentofBioactiveFoodsAS.Theparentcom-
pany’srevenueinQ12025amountedtoSEK11.8(7.2)million,of
whichSEK11.8(7.0)millionwasintra-grouprevenue.Theprofitafter
financialitemswasSEK 0.2(-0.3)million.Theparentcompany’scash
andcashequivalentsattheendoftheperiodamountedtoSEK29.3
(95.1)million.

Significant risks and uncertainties in operations 
Themainrisksremaininthecapacitytomanagecostswithinthe
organisationduringglobalexpansioncombinedwithstronggrowth,
aswellasthecapacitytobalanceresourcesinternallyandtofind
highlevelsofexpertisewithinthedistributorchainduringrapid
expansionandtheneffectivelytransferknowledgetothem.Signifi-
cantrisksarealsoassociatedwiththepurchaseandavailability 
ofrawmaterialsintheeventofhighinflation,climatechangeandthe
uncertainglobalsituation.Inaddition,thereareriskswithcomplex 
ITsystemsmanagingsalesandcurrencyrisksasZinzinohasboth
revenuesandcostsinanumberofdifferentcurrencies.Thereare
alsorisksrelatedtocompliancewithlocalregulationswhenestablish-
inginnewmarkets.TheglobaloutbreakofCovid-19andtheongoing
conflictsintheworldalsoshowgreatrisksduetounexpectedevents
intheoutsideworldthathaveapotentiallymajorimpactonthe
company.Foranin-depthdescriptionofrisksandotheruncertainty
factors,pleaserefertothe2024annualreport,whichisavailable 
viathecompanywebsitezinzino.com.Comparedtothe2024annual
reportpublishedon25/04/2025,nonewriskshavebeenidentified.

Number of outstanding shares 
Asof31/03/2025,thesharecapitalwasdividedamong34,827,196
shares,ofwhich5,113,392areAshares(onevote)and29,713,804are
Bshares(0.1vote).Theshare’squotavalueisSEK0.10.Thecompa-
ny’sBsharesaretradedontheNasdaqFirstNorthPremierGrowth
Market,www.nasdaqomxnordic.com
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Options programme
In addition to the incentive programmes proposed to the Annual 
GeneralMeeting,therearecurrentlyfiveoutstandingoption
programmes.Allprogrammesarelargelyaimedattheexternal
distributororganisationintheGroup,butalsowithsomeallotment
toemployeesofthecompany.Theoptionspremiumhasbeenset 
atanestimatedmarketvaluethroughBlack&Scholescalculations
onallsubscriptiondates.

Thefirstoptionsprogrammecovers1,000,000warrantsatan
exercisepriceofSEK45perBsharethatexpireson31/05/2025,of
which220,000havebeensubscribedforbytheGroup’smanage-
mentteam,51,000bykeyemployeesand22,100byotherpersonnel
intheGroup.Otherwarrantsintheprogrammehavebeensub-
scribedbythecompany’sexternaldistributors.Asofthepublication
dateoftheinterimreport,910,850warrantshavealreadybeen
exercisedforsharesubscriptionwithintheframeworkofthis 
optionsprogramme.

Thesecondoptionsprogrammecovers900,000warrantsatan
exercisepriceofSEK56perBsharethatexpireson31/05/2027,of
which200,000havebeensubscribedforbykeyindividualsinthe
externalsalesorganisation,90,000bythemanagementteamand
165,000bykeyemployeesofthecompany.Asofthepublication 
dateoftheinterimreport,173,214warrantshavealreadybeenexer-
cisedforsharesubscriptionwithintheframeworkofthisoptions
programme.

Thethirdoptionsprogrammecovers120,000warrantsatan
exercisepriceofSEK56perBsharewhichexpires31/05/2027.The
programmeisaimedexclusivelyattheBoardofDirectorsofZinzino
AB and as of the publication date of this meeting notice, 100,000 
warrantshavebeensubscribedfor,ofwhich40,000bytheBoard
Chair and 20,000 by the other members of the Board, fully in 
accordancewiththeresolutionoftheGeneralMeeting.Asofthe
publicationdateoftheinterimreport,52,857warrantshavebeen
exercisedforsharesubscriptionwithintheframeworkofthis 
optionsprogramme.

Thefourthoptionsprogrammecovers500,000warrantsatan
exercisepriceofSEK63perBsharewhichexpires31/05/2026.The
programmeisaimedatGroupandsalesmanagementaswellas 
keyemployeesinZinzinoABandasofthepublicationdateofthe
interimreport,178,000warrantshavebeensubscribedfor,and
3,000warrantshavebeenexercisedforsharesubscriptionwithin
theframeworkofthisoptionsprogramme.

Thefifthoptionsprogrammecovers500,000warrantsatanexercise
priceofSEK 76.50perBshareandexpires31/05/2028.Thepro-
grammeisaimedatthecompany’sexternaldistributors.Asofthe
publicationdateoftheinterimreport,nowarrantshavebeensub-
scribedfororexercisedforsharesubscriptionwithintheframework
ofthisoptionsprogramme.

Ifalloutstandingwarrantsthathavenotyetbeenexercisedforshare
subscriptionasaboveareexercisedfornewsubscription,atotal 
of1,880,079Bshareswillbeissued,correspondingtoatotaldilution
ofthesharecapitalamountingtoapproximately5.3%.
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Interim Report Q1 2025

Accounting policies 
TheconsolidatedfinancialstatementsforZinzinohavebeen
preparedinaccordancewiththeAnnualAccountsAct,RFR 1
 Supplementary Accounting Rules For Groups, and International 
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’sannualreportfor2024 
onthecompany’swebsite.

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

Annual General Meeting
The2025AnnualGeneralMeetingwillbeheldatthecompany’s
premisesatHuldaMellgrensgata5inVästraFrölundaon28May
2025at4.30pm.ForfurtherinformationontheAnnualGeneral
Meeting,pleaserefertothecompany’swebsitezinzino.com/bolags-
styrning.Thenominatingcommittee’sproposalsforboardmem-
bers,theboard’sfeesandauditorsarepresentedinthenoticeofthe
annualgeneralmeetingandonwww.zinzino.com.Inconjunction 
withthis,proposalstothegeneralmeetingregardingguidelinesfor
remunerationtoseniorexecutives,otherproposedresolutions, 
and all other related information for the upcoming annual general 
meetingwillbepublishedonthewebsitewww.zinzino.comand,
whereapplicable,inthenoticeofthegeneralmeeting.Forfurther
informationontheAnnualGeneralMeeting,pleaserefertothe
company’swebsitezinzino.com/bolagsstyrning.

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

  
Amounts in SEK thousands

01/01/2025
31/03/2025

01/01/2024
31/03/2024

01/01/2024
31/12/2024

Net sales 688,796 433,661 2,094,073

Other revenue 34,883 20,137 111,844

Ownworkcapitalised - 722 1,870

Goods for resale and other direct costs -500,117 -293,640 -1,475,310

Gross profit 223,562 160,880 732,477

Externaloperatingexpenses -90,706 -64,146 -291,730

Staffcosts -54,087 -44,997 -190,073

Depreciation/amortisation -7,908 -7,121 -30,774

Operating profit 70,861 44,616 219,900

Netfinancialincome/expense -325 78 -618

Tax -14,538 -9,207 -49,937

PROFIT/LOSS FOR THE PERIOD 55,998 35,487 169,345

OTHER COMPREHENSIVE PROFIT/LOSS

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

Currencyexchangedifferencesuponconversion 
of foreign subsidiaries -12,822 485 3,524

Other comprehensive profit/loss for the period -12,822 485 3,524

TOTAL COMPREHENSIVE PROFIT/LOSS FOR THE PERIOD 43,176 35,972 172,869

Profit/loss for the period attributable to:

Parent company shareholders 55,961 35,439 169,169

Non-controllinginfluence 37 48 176

TOTAL 55,998 35,487 169,345

Total comprehensive profit/loss for the period attributable to:

Parent company shareholders 43,139 35,924 172,693

Non-controllinginfluence 37 48 176

TOTAL 43,176 35,972 172,869

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 1.61 1.04 4.95
Earnings per share after dilution 1.49 0.96 4.59
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Group report 
Summary of f inancial position

Amounts in SEK thousands 31/03/2025 31/03/2024 31/12/2024

Fixed assets

Goodwill 189,361 71,001 100,377

Otherintangiblefixedassets 94,180 49,025 75,210

Equipment, tools and installations 15,274 15,603 15,412

Right-of-use assets 50,067 56,950 41,809

Financialfixedassets 7,983 6,910 41,309

Total fixed assets 356,865 199,489 274,117

Current assets

Inventories 312,487 246,796 311,190

Current receivables 177,376 111,706 78,985

Pre-paid costs and accrued revenues 88,783 69,751 77,744

Cashandbankbalances 440,901 328,101 463,050

Total current assets 1 019,547 756,354 930,969

TOTAL ASSETS 1 376,412 955,843 1,205,086

Equity

Share capital 3,483 3,394 3,483

Other contributed capital 124,000 52,229 97,119

Retainedearningsincludingprofit/lossfortheperiod 348,579 256,989 285,542

Total equity 476,062 312,612 386,144

Long-term liabilities

Lease liabilities 32,357 40,057 24,619

Deferredtaxliability 6,686 3,413 7,249

Other long-term liabilities 49,177 36,416 30,323

Total long-term liabilities 88,220 79,886 62,191

Current liabilities

Accounts payable 84,275 64,257 87,989

Taxliabilities 32,586 33,667 26,272

Lease liabilities 21,983 21,445 21,446

Other current liabilities 412,440 276,208 400,881

Accrued costs and deferred revenues 260,846 167,768 220,163

Total current liabilities 812,130 563,345 756,751

TOTAL EQUITY AND LIABILITIES 1,376,412 955,843 1,205,086
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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 
 earnings 
 including  

profit/loss for 
the period Total

Non- 
controlling 

 influence
Total  

Equity

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

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

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

Rights issue - 15 10,407 - - 10,422 - 10,422

Issuedwarrants - - - - 2,418 2,418 - 2,418

Closing balance  
31/03/2024 3,394 15 52,214 2,947 250,163 308,732 3,880 312,612

Opening balance  
01/04/2024 3,394 15 52,214 2,947 250,163 308,732 3,880 312,612

Profit/lossfortheperiod - - - - 133,730 133,730 128 133,858

Other comprehensive  
profit/lossfortheperiod - - - 3,039 - 3,039 - 3,039

Rights issue 89 -15 44,905 - - 44,979 - 44,979

Issuedwarrants - - - - -2,141 -2,141 - -2,141

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

Opening balance  
01/01/2025 3,483 - 97,119 5,986 278,829 385,417 728 386,144

Profit/lossfortheperiod - - - - 55,961 55,961 37 55,998

Other comprehensive  
profit/lossfortheperiod - - - -12,822 - -12,822 - -12,822

Rights issue - 23 26,858 - - 26,881 - 26,881

Issuedwarrants - - - - 19,861 19,861 - 19,861

Closing balance  
31/03/2025 3,483 23 123,977 -6,836 354,651 475,298 765 476,062
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Group report 
Summaryofcashf lows

Amounts in SEK thousands
01/01/2025
31/03/2025

01/01/2024
31/03/2024

01/01/2024
31/12/2024

Operating activities

Profit/lossbeforefinancialitems 70,861 44,616 219,900

Depreciationandamortisation/write-down 7,908 7,121 30,774

Currencyfluctuations 9,957 -2,126 6,298

Other non-cash items - - -556

Total 88,726 49,611 256,416

Interest received 1,101 1,640 6,100

Interest paid -949 -125 -3,611

Taxpaid -11,027 -3,731 -54,929

Total -10,875 -2,216 -52,440

Cash flow from operating activities before  
changes in operating capital 77,851 47,395 203,976

Cash flow from changes in operating capital

Change in inventories 16,040 -51,819 -116,213

Change in current receivables -102,550 -46,667 -20,239

Change in current liabilities 29,797 49,389 235,555

Total -56,713 -49,097 99,103

Cash flow from operating activities 21,138 -1,702 303,079

Investment activity

Investmentsinintangiblefixedassets -1,838 -2,820 -9,823

Investmentsintangiblefixedassets -998 -903 -4,095

Investmentsinfinancialassets -13 - -33,259

Acquisition of assets -35,937 - -23,185

Acquisitionofaffiliatedcompanies - - -28,308

Cash flow from investment activities -38,786 -3,723 -98,670

Financing activities

Amortisation of lease liabilities  
attributable to lease agreements -5,387 -5,350 -21,381

Issuance of options 19,861 2,418 277

Rights issue - 10,422 55,401

Dividends - - -102,923

Cash flow from financing activities 14,474 7,490 -68,626

Cash and cash equivalents at start of period 463,050 321,236 321,236

Cashflowfortheperiod -3,174 2,065 135,783

Translationdifferencesincashandcashequivalents -18,975 4,800 6,031

Cash and cash equivalents at end of period 440,901 328,101 463,050
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Parent company report 
Summary income statement

Therearenoitemsintheparentcompanyreportedasothercomprehensiveprofit/loss,sothecomprehensiveprofit/lossmatches 
theprofit/lossfortheperiod.

 
Amounts in SEK thousands

01/01/2025
31/03/2025

01/01/2024
31/03/2024

01/01/2024
31/12/2024

Net sales 11,750 7,000 36,830

Other revenue - 203 208

Gross profit 11,750 7,203 37,038

Externaloperatingexpenses -7,103 -6,413 -32,440

Depreciation/amortisation -2,094 -73 -1,655

Operating profit 2,553 987 2,943

Netfinancialincome/expense -2,333 -1,262 144,043

Tax - - -479

PROFIT/LOSS FOR THE PERIOD 220 -275 146,507



21 Zinzino AB – Interim Report Q1 2025

Parent company report 
Summary of f inancial position

Amounts in SEK thousands 31/03/2025 31/03/2024 31/12/2024

Fixed assets

Goodwill 109,119 - 17,301

Intangiblefixedassets 53,786 21,621 30,949

Tangiblefixedassets 6 14 8

Financialfixedassets 175,474 146,716 208,191

Total fixed assets 338,385 168,351 256,449

Current assets

Current receivables 7,634 1,086 4

Intra-group receivables 97,141 43,587 101,411

Pre-paid costs and accrued revenues 960 948 500

Cashandbankbalances 29,325 95,146 32,033

Total current assets 135,060 140,767 133,948

TOTAL ASSETS 473,445 309,118 390,397

Equity

Restricted	equity

Share capital 3,483 3,394 3,483

Ongoing rights issue 23 15 -

Fundfordevelopmentexpenditures 28,007 21,621 26,241

Unrestricted	equity

Share premium reserve 133,256 61,545 106,450

Retainedearningsincludingprofit/lossfortheperiod 232,861 177,448 214,546

Total equity 397,630 264,023 350,720

Long-term liabilities

Long-term liabilities 38,242 28,321 19,421

Total long-term liabilities 38,242 28,321 19,421

Current liabilities

Taxliabilities - - 240

Intra-group current liabilities 4,679 4,918 3,269

Other current liabilities 18,648 11,069 14,435

Accrued costs and deferred revenues 14,246 787 2,312

Total current liabilities 37,573 16,774 20,256

TOTAL EQUITY AND LIABILITIES 473,445 309,118 390,397
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Parent company report 
Summary of changes in equity

 

 

Amounts in 
SEK thousands Share capital

Ongoing 
rights issue

Fund for 
 development 
expenditures

 

Share 
 premium 

reserve

Retained 
 earnings 
 including 

 profit/loss for 
the period

Total  
Equity

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 -

Rights issue - 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

Opening balance 01/04/2024 3,394 15 21,621 61,545 177,448 264,023

Profit/lossfortheperiod - - - - 146,782 146,782

Capitalisation of development costs - - 4,833 - -4,833 -

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

Rights issue 89 -15 - 44,905 - 44,979

Issuedwarrants - - - - -2,141 -2,141

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

Closing balance 31/12/2024 3,483 - 26,241 106,450 214,546 350,720

Opening balance 01/01/2025 3,483 - 26,241 106,450 214,546 350,720

Profit/lossfortheperiod - - - - 220 220

Capitalisation of development costs - - 1,837 - -1,837 -

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

Rights issue - 23 - 26,806 - 26,829

Issuedwarrants - - - - 19,861 19,861

Closing balance 31/03/2025 3,483 23 28,007 133,256 232,861 397,630
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Parent company report 
Summaryofcashf lows

Amounts in SEK thousands
01/01/2025
31/03/2025

01/01/2024
31/03/2024

01/01/2024
31/12/2024

Operating activities

Profit/lossbeforefinancialitems 2,553 987 2,943

Depreciationandamortisation/write-down 2,094 73 1,655

Total 4,647 1,060 4,598

Interest received 156 466 1,907

Taxpaid -275 -51 -341

Total -119 415 1,566

Cash flow from operating activities before changes in operating capital 4,528 1,475 6,164

Cash flow from changes in operating capital

Change in current receivables 12,044 71,816 13,282

Change in current liabilities -1,175 2,827 -4,574

Cash flow from operating activities 15,397 76,118 14,872

Investment activity

Investmentsinintangiblefixedassets -1,838 -2,098 -6,930

Investmentsinfinancialassets -13 - -33,259

Acquisition of assets -35,937 - -23,185

Acquisitionofaffiliatedcompanies - - -28,308

Cash flow from investment activities -37,788 -2,098 -91,682

Financing activities

Issuance of options 19,861 2,418 277

Rights issue - 10,422 55,401

Dividends received - - 147,211

Dividends - - -102,923

Cash flow from financing activities 19,861 12,840 99,966

Cash and cash equivalents at start of period 32,033 8,055 8,055

Cashflowfortheperiod -2,530 86,860 23,156

Translationdifferencesincashandcashequivalents -178 231 822

Cash and cash equivalents at end of period 29,325 95,146 32,033
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January – March 2025 Zinzino Faun
Group elimination  

of revenue Faun Total Group

Net sales 672,891 38,831 -22,926 688,796

Other revenue 34,793 90 - 34,883

Ownworkcapitalised - - - -

Goods for resale and other direct costs -496,935 -26,108 22,926 -500,117

Gross profit 210,749 12,813 - 223,562

Externaloperatingexpenses -86,752 -3,954 - -90,706

Staffcosts -45,199 -8,888 - -54,087

EBITDA 78,798 -29 - 78,769

Depreciation/amortisation -6,677 -1,231 - -7,908

Operating profit 72,121 -1,260 - 70,861

Netfinancialincome/expense -161 -164 - -325

Tax -14,538 - - -14,538

Profit/loss for the period 57,422 -1,424 - 55,998

Note 1
Segment information
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
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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

Netfinancialincome/expense 311 -233 - 78

Tax -9,207 - - -9,207

Profit/loss for the period 35,072 415 - 35,487

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

Netfinancialincome/expense -280 -338 - -618

Tax -48,268 -1,669 - -49,937

Profit/loss for the period 163,288 6,057 - 169,345
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31/03/2025 Zinzino Faun Total Group

Assets

Goodwill 182,461 6,900 189,361

Otherintangiblefixedassets 94,180 - 94,180

Equipment, tools and installations 3,609 11,665 15,274

Right-of-use assets 39,320 10,747 50,067

Otherfinancialassets 7,983 - 7,983

Inventories 281,924 30,563 312,487

Other current assets 694,319 12,741 707,060

Total assets 1,303,796 72,616 1,376,412

Liabilities

Long-term liabilities 87,794 426 88,220

Current liabilities 793,993 18,137 812,130

Total liabilities 881,787 18,563 900,350

31/03/2024 Zinzino Faun Total Group

Assets

Goodwill 64,101 6,900 71,001

Otherintangiblefixedassets 49,025 - 49,025

Equipment, tools and installations 5,191 10,412 15,603

Right-of-use assets 46,032 10,918 56,950

Otherfinancialassets 6,910 - 6,910

Inventories 213,842 32,954 246,796

Other current assets 491,483 18,075 509,558

Total assets 876,584 79,259 955,843

Liabilities

Long-term liabilities 79,505 381 79,886

Current liabilities 538,547 24,798 563,345

Total liabilities 618,052 25,179 643,231

31/12/2024 Zinzino Faun Total Group

Assets

Goodwill 93,477 6,900 100,377

Otherintangiblefixedassets 75,210 - 75,210

Equipment, tools and installations 3,817 11,595 15,412

Right-of-use assets 33,212 8,597 41,809

Shares in associated companies 2,175 - 2,175

Otherfinancialassets 34,516 - 34,516

Deferredtaxassets 4,618 - 4,618

Inventories 284,482 26,708 311,190

Other current assets 601,930 17,849 619,779

Total assets 1,133,437 71,649 1,205,086

Liabilities

Long-term liabilities 61,756 435 62,191

Current liabilities 741,040 15,711 756,751

Total liabilities 802,796 16,146 818,942
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January – March 2025

 
Zinzino

 
Faun

 
Total Group

Net sales 672,891 15,905 688,796

Revenue from external customers 672,891 15,905 688,796

GoodswithinZinzinoHealth 665,061 - 665,061

GoodswithinZinzinoSkincare 4,376 - 4,376

SalesofexternalgoodsFaun - 15,905 15,905

Event and other sales 3,454 - 3,454

TOTAL 672,891 15,905 688,796

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 – 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

Note 2
Net sales
Revenues 
Salesbetweensegmentsarecarriedoutonmarketterms. 
Asrevenuefromexternalpartiesisreportedtothestrategic
steeringgroup,theyarevaluedinthesamewayasintheGroup’s 
statementofcomprehensiveprofit/loss.

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

Formoreinformationregardingtheproducts,seeNote2.5.1 
inthecompany’sannualreportonrevenuerecognitionpolicies.

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

Eventsandotherservicesrefertorevenueinconnectionwith
distributorconferences.
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Purchase of goods and services

01/01/2025
31/03/2025

01/01/2024
31/03/2024

01/01/2024
31/12/2024

SaeleInvest&ConsultingAS* 19,142 12,143 58,099

MoonwalkAG** 2,394 1,471 7,587

TOTAL 21,536 13,614 65,686

 
Sales of goods and services

01/01/2025
31/03/2025

01/01/2024
31/03/2024

01/01/2024
31/12/2024

SaeleInvest&ConsultingAS - 203 203

TOTAL - 203 203

Asof31/03/2025,thedebttoSaeleInvest &ConsultingASrelatingtosalescommissionsamountstoSEK 0(0)thousandand 
toMoonwalkAG(formerProsperityApS)toSEK 0(87)intheGroup.Allsalescommissionspaidtorelatedpartieswithsignificant
influencearecalculatedonthesamecommissionplanandunderthesametermsasforallotherdistributorswithinZinzino’sglobal
salesorganisation.

ThereisareceivablefromMoonwalkAG(formerProsperityApS)amountingtoSEK0(883)thousandasof31/03/2025.Thereceivable
relatestoapaymentaccordingtoagreementfor75%ofthecompany’sestablishmentcostsinAustraliain2019/2020.

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

**ReferstosalescommissionstoMoonwalkAG(formerProsperityApS),whichiscontrolledbyPeterSörensenandwho,through 
theCashflowHoldingApSshareholdinginZinzino AB,isdefinedasapersonwithsignificantinfluence.

Note 3
Transactionswithrelatedparties

SEK
01/01/2025
31/03/2025

01/01/2024
31/03/2024

01/01/2024
31/12/2024

Earnings per share before dilution 1.61 1.04 4.95

Earnings per share after dilution 1.49 0.96 4.59

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

55,963 35,439 169,169

Number of shares

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

34,827,196 33,941,596 34,185,478

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

37,644,106 37,097,971 36,880,408

Note 4
Earnings per share
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Note 5
Acquisition of assets

On 11 April 2025, Zinzino acquired the rights to the distributor database and associated customer register, inventory and IP rights  
oftheUS/UK-baseddirectsalescompanyValentusGlobalthroughanacquisitionofassets.ValentusGlobalInc.isadirectsales
companybasedinDelaware,USA,withmostofitsoperationsandsalesinEurope.ZinzinoacquiredValentusGlobal’sdistributor
organisation,customerregister,inventoryandIPrightstotheproductportfolio.ThebusinessgeneratedsalesofoverSEK50million
inthepreviousyear,mainlyinEuropeandNorthAmerica.Uponclosing,ZinzinopaidatotalpurchasepriceofSEK20million,of
whichapproximatelySEK10millionrepresentedtheestimatedvalueoftheinventory.Thepurchasepricewaspaidincashfromthe
company’sownfunds.

Note 6
Events after the end of the interim period

On14February2025,ZinzinoABacquiredtheassetsofZurvitaInc.followingthefinalisationofChapter11proceedings.

InDecember2024,Zinzinoenteredasadebtor-in-possession(DIP)financierinZurvita’sChapter11process,withaloantotalling 
4.5millionUSD,andatthesametimesubmittedaso-calledstalkinghorsebidtoacquirethecompany’sassets.AfterZurvita 
completedtheprocessinaccordancewiththeapplicabletermsofChapter11,Zinzino’sbidwasconvertedintoaportionofa 
debt-settledpurchaseprice.Intheacquisitionofassets,ZinzinogainsaccesstoZurvita’sdistributordatabase,inventory,brand 
andrelatedIPrights.TheassetswereacquiredforatotalofSEK134,156thousand.

TheacquisitionincludesrightstoZurvitaInc.’sdistributordatabase,brandandIPrights.Therewasasurplusvalueof 
SEK93,444thousand,whichhasbeenprovisionallycapitalisedinconnectionwiththeacquisition.TheacquiredIPrightsrelate 
totheestablishedZealbrand.Theestimateddepreciationperiodis10years.

Thetablebelowsummarisesapreliminaryacquisitionanalysis,includingthepurchasepricepaidfortheassetsandthe 
preliminaryfairvalueoftheacquiredassets.   

 
Purchase price as at 14/02/2025 SEK  thousands

Fixedpurchaseprice 113,230

Contingent consideration 20,926

Total purchase price paid 134,156

 
Recognised amounts of identifiable assets acquired SEK  thousands

Intangiblefixedassets 21,463

Inventories 14,656

Other receivables 4,593

Goodwill 93,444

  Theconditionalconsiderationisbasedonthesalesachievedbytheacquireddistributororganisationoverafive-yearperiod 
andamountstoamaximumofUSD1.9million,100%ofwhichshallbesettledwithnewlyissuedZinzinoshares.

TheacquisitionhascontributedtothegrowthoftheGroup’ssales.Thesalesincludedintheconsolidatedincomestatement 
asof31/03/2025andattributabletotheacquisitionof14/02/2025amounttoSEK52,820thousand.
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Thecompanypresentscertainfinancialmetricsintheinterim
reportthatarenotdefinedinaccordancewithIFRSortheAnnual
AccountsAct.Thecompanybelievesthatthesemetricsprovide
valuableadditionalinformationtoinvestorsandthecompany’s
managementastheyallowthecompany’sperformancetobe

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

ALTERNATIVE KEY FIGURES DEFINITION PURPOSE

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

Thismetricisusefultofollowasitshowsthe
sales trend intheGroup.

Gross profit Profitfromtotalrevenuelessgoods 
forresale.

Thismetricisusefultoexaminetoseejust 
thenetsalesduringtheperiod,whichcanbe
usedintheincomeandcostanalyses.

EBITDA Operatingprofitbeforedepreciation/ 
amortisationandwrite-downs.

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

EBITDA margin EBITDA as a percentage of total revenues  
fortheperiod.

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

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

Thismetricillustratesprofitabilityregardless
ofthetaxrateforcorporationtaxand
irrespectiveofthecompany’sfinancial
structure.

Net margin Profit/lossfortheperiodasapercentage 
oftotalrevenuesfortheperiod.

Thismetricillustratesthecompany’s
profitability.

Equity per share before  
dilution

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

Thismetricmeasuresthecompany’snet
valuepershareandshowswhetherthe
companyisincreasingtheshareholders’
capitalovertime.

Cash flow from operating  
activities 

Cashflowfromoperationalbusiness
 including changes in the operating  
profit/loss.

Thismetricmeasuresthecashflowthe
 company generates before capital 
investmentsandcashflowattributedto 
thecompany’sfinancing.

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

Thismetricisanindicatorofthecompany’s
leveragetofinancethecompany.

Adjusted EBITDA and  
Adjusted EBITDA margin

Thedefinitionofkeyfiguresdescribed
above,excludingitemsaffecting
comparability.

Themetricisimportantforbreaking 
downandcreatinganunderstandingof 
theeffectregardingitemsaffecting
comparability.

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

Themetricissignificantforcreatingan
understandingofitemsaffecting
comparability.

Note 7
FinancialmetricsnotdefinedinaccordancewithIFRS
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Gothenburg  
20May2025

TheBoardofDirectorsandtheCEOcertifythatthereportfortheperiod1January – 31March
2025givesafairoverviewoftheparentcompany’sandGroup’soperations,positionand
earningsanddescribessignificantrisksanduncertaintiesfacedbytheparentcompanyandthe
companiesintheGroup.

Formoreinformation,pleasecallDagBergheimPettersen,ChiefExecutiveOfficer,ZinzinoAB.

Zinzino AB 
HuldaMellgrensgata5, 
421 32VästraFrölunda
E-mail:info@zinzino.com
Tel:+46(0)31-7717150
Gothenburg,20May2025

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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