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IN BRIEF  

DESENIO GROUP 
Fo

ll
o

w
e

rs
 

3,900,000 
DESENIO Instagram 1,97M, Facebook 376K 

POSTER STORE Instagram 1M, Facebook 473K 

TOTAL 127,100 on Pinterest, YouTube & TikTok

Making 1.8 million homes more beautiful 
with affordable wall art and home decor 
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69,635,000 T H I S  I S  D E S E N I O  G R O U P  
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About Desenio Group  

 

OUR MISSION  

 

OUR CULTURE  

 

 

NEW MARKETS AND PRODUCTS 

 

COMPANY VALUES  

Know our customer  
Inspire & engage  

Be passionate 

One team  
Common goals 

Celebrate success 

Keep it simple 
Find solutions  
Deliver result 

Dare to lead  
Walk the talk  
Show respect 
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L E T T E R  F R O M  T H E  C E O  

STEADY GROWTH IN 
2023 
In 2023, we operated in a weak market, 
where we were able to capitalise on our 
position as a market leader. Overall, the 
Group's net sales were in line with the 
previous year, while profitability increased 
slightly. This gives us continued confidence 
in our strategy and business model. In 
parallel, we are working actively to find a 
financing solution that is acceptable to 
both our bondholders and shareholders. 

CONTINUED EFFORTS TO STRENGTHEN OUR 
POSITION 

OPTIMISED CAPITAL STRUCTURE 

CONTINUED FOCUS ON PROFITABLE GROWTH 
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We are building on our strong position in 
Europe and working to accelerate growth in 
the large North American market. ” 



 

 

DESENIO GROUP 



 DESENIO GROUP 2023  12 
 

EXECUTIVE 
MANAGEMENT TEAM 

 

COMPANY CEO SINCE 17 April 2017 AND  
CEO OF DESENIO AB SINCE 3 June 2016 

Fredrik Palm 
Born: 1974- Education: Master of Management of 
Growing Enterprises from Gothenburg School of 
Economics.  

Work experience: Former CEO of Lekmer AB, 
Rum21 AB, Tretti AB. Former Chairperson of the 
Board and Board Member of Sleepo AB.  

Other ongoing engagements: Chairperson of the 
Board of CAIC Cosmetics (Beauty Icons AB, and 
Beauty Icons Holding AB). Board Member of Brand 
plus Net Consulting AB, Brand plus Net AB, 
Desenio AB, and Poster Store Sverige AB. Deputy 
Board Member of Glas Scandinavia AB.  

Holdings: 9,708,445 shares and warrants 
corresponding to 93,000 shares. 

CHIEF FINANCIAL OFFICER SINCE 1 AUGUST 
2023 

Anna Ståhle 

Born: 1981- Education: Master of Science in 
Business Administration from Gothenburg School 
of Economics and Master of Science in Applied 
Economics & Finance from Copenhagen Business 
School. 

 

Work experience: Former CFO of Bavaria 
Sverige Bil i Sverige, Finance Manager within Sales, 
Marketing and Supply Chain at Arla Foods, 
Business Development at Plantasjen and Group 
Finance Manager and Business Controller at 
Procter & Gamble.  

 

Other ongoing engagements: –  

 

Holdings: - 

 

  
 

 

 

EXECUTIVE CREATIVE DIRECTOR AND 
EMPLOYED WITHIN THE GROUP SINCE 5 
SEPTEMBER 2016 

Annica Wallin 
Born:  Advertising & Graphic 
Design and Design Management Executive from 
Berghs School of Communication.  

Work experience: Former Global Creative Director 
at Oriflame Cosmetics, Art Director Lead and 
consultant at Valtech and Art Director at Pacer 
Communication.  

Other ongoing engagements: –  

Holdings: 459,246 shares. 

 

CHIEF COMMERCIAL OFFICER SINCE 9 
JANUARY 2023. 

Mårten Forste 
Born: 1971 Education: Master of Laws (LL.M.), Lund 
University.  

 
Work experience: Former COO of LeoVegas and 
COO of Meetic / Match.com Europe, and former 
Chairman of LeoVegas AB.  

 

Other ongoing engagements:  Chairman of the 
Board of MD International AB.

 
Holdings: -
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THE BOARD OF 
DIRECTORS 

Alexander Hars 
THE COMPANY'S CHAIRPERSON OF THE 
BOARD SINCE 16 DECEMBER 2019 AND 
CHAIRPERSON OF THE BOARD OF 
DESENIO AB SINCE 19 DECEMBER 2016. 
CHAIRPERSON OF THE REMUNERATION 
COMMITTEE. Born: 1978 

 

Education: 
University 

of Technolog   
 
Work experience: Co-founder and CEO of 
Alva Linen AB, Lets Deal AB and System 
OK AB.  
 
Other ongoing engagements: 
Chairperson of the Board of Once Upon 
Publishing AB, Go North Group AB, Go 
North Group Holding 

 
AB and Zalster AB. Board Member and 
CEO of Alva Linen AB. Board Member of 
Hälsa Hemma Sverige AB, Glas of 
Scandinavia AB, Hars Holding AB, 
Desenio AB and Poster Store Sverige AB. 
Deputy Board Member in Jodgo AB, 
Johan & Johan AB, several Go North 
Rocket companies, Textual Relations AB 
and Fifth and Folsom AB.

Holdings: 14,188,500 shares and warrants 
corresponding to 11,000 shares.  

Independent in relation to the Company 
and its senior executives: Yes.  
 

Independent in relation to the 
Company’s major shareholders: No. 

Sarah Kauss 
COMPANY BOARD MEMBER SINCE 24 
JUNE 2021. MEMBER OF THE AUDIT 
COMMITTEE.  
Born: 1975 

Education: Bachelor of Science in 
Accounting, University of Colorado and 
MBA from Harvard Business School. Work 
experience: Founder and former CEO at 
S’well with knowledge in brand building, 
marketing, sales, operations, finance, new 
product development, manufacturing and 
managing a global supply chain. 
Previously a Certified Professional 
Accountant at Ernst & Young.  
 
Other ongoing engagements: Board 
Member of Thorne Health Tech. 
Entrepreneur in Residence, Harvard 
Business School. Regional Board 
Member, UNICEF USA, New York. 
Member of the Henry Crown Fellows and 
Braddock Scholars within the Aspen 
Global Leadership Network at the Aspen 
Institute  

Holdings: -  
 
Independent in relation to the Company 
and its senior executives: Yes.  
 
Independent in relation to the 
Company’s major shareholders: Yes.
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Max Carlsén 
COMPANY BOARD MEMBER SINCE 16 
DECEMBER 2018 AND BOARD MEMBER 
OF DESENIO AB SINCE 19 DECEMBER 
2016. MEMBER OF THE AUDIT 
COMMITTEE.  
Born: 1991 

 

Education: Bachelor of Science in 
Business and Economics from Stockholm 
School of Economics  

Work experience: Principal at Verdane 
and part of the investment team since 
2016. Previous experience as Board 
Member of Stor & Liten AB, JSB Group 
A/S and Jupiter Bach A/S. Chairperson of 
the Board of Verdane Capital X Cordelia 
Co-invest AB, and management 
consulting at AT Kearney and investment 
banking at Citigroup and Handelsbanken.  

Other ongoing engagements: Board 
Member of Pierce Group AB (publ), 
MATCHi AB, Babyland Online Nordic AB, 
Rörstrand Invest AB and Norsk 
Bildelsenter AS. Deputy Board Member of 
Cura of Sweden AB, Desenio AB and 
Poster Store Sverige AB.  

Holdings: -  

Independent in relation to the Company 
and its senior executives: Yes.  

Independent in relation to the 
Company’s major shareholders: No. 

 

 

 

 
Martin Blomqvist 
COMPANY BOARD MEMBER   
SINCE 16 DECEMBER 2019 AND FORMER 
CHAIRMAN OF THE BOARD/BOARD 
MEMBER OF DESENIO AB SINCE 3 MAY 
2019. 
Born: 1972 

Education: Jakobsberg High School (Sw. 
gymnasium), natural sciences track.  

Work experience: Co-founder of Desenio.  

Other ongoing engagements: Board 
Member in MBHB Holding AB, FMA 
Holding AB, and Kiano Life AB.  
 
Holdings: 392,192 shares.  

Independent in relation to the Company 
and its senior executives: Yes.  

Independent in relation to the 
Company’s major shareholders: No. 

 

Nathalie du Preez 
COMPANY BOARD MEMBER   
SINCE 18 JANUARY 2021 AND FORMER 
BOARD MEMBER OF DESENIO AB SINCE 
3 MAY 2019. MEMBER OF THE 
REMUNERATION COMMITTEE. 
Born: 1983 

Education: Bachelor of Science magna 
cum laude in Economics from The 
Wharton School, University of 
Pennsylvania, and an MBA from Harvard 
Business School  

Work experience: Co-founder and COO 
at Coherent Healthcare and Luminary 
Leaders. Previously VP Operations at 
Jellyfish and COO at Quill Content (with 
knowledge in business development, 
marketing, operations, customer service, 
sales, and technical development), COO 
at blow LTD, CEO and Co-founder of 
Bunchcut in the United States, Marketing 
Search Strategist at Net-a-Porter in 
London, and Financial Analyst at 
Goldman Sachs in New York and London. 

Other ongoing engagements: Advisory 
Board member of Wunderkind, School 
Governor of The Francis Holland Schools 
Trust. 

Holdings: 12,500 shares. 

Independent in relation to the Company 
and its senior executives: Yes.  

Independent in relation to the 
Company’s major shareholders: Yes.
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SUSTAINABILITY REPORT 
• 

• 

• 

• 

• 

• 
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S U S T A I N A B I L I T Y  A T  
D E S E N I O  G R O U P  

Sustainability is close to Desenio 
Group's heart, as our products 
couldn’t exist without the use of 
raw materials from our forests. 
Creating beauty through art is why 
we exist, and doing this in a 
sustainable way means always 
striving to improve our production 
methods and actively reducing our 
impact on the environment. 
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2023  

FACTS  

EMPLOYEES 129
(average 2023) 

 

BOARD OF DIRECTORS 

40% WOMEN 
60% MEN

EXECUTIVE MANAGEMENT 
TEAM 

 
50% WOMEN 

50% MEN

TOTAL 

 
78% WOMEN 

22% MEN

   

THIRTY-SEVEN  
COUNTRIES
S 
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10,418 TREES 
PLANTED 
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37 12 18 
COUNTRIES SUPPLIERS FACTORIES 

Suppliers who have  
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PEOPLE S O CIAL S US TA INAB IL ITY 
Our vision is to be an attractive employer in affordable and sustainable wall art. 

We want to lead the way by having a transparent value chain where all the 

people who are involved in our business have the same rights, good working 

conditions, and equal opportunities to create a bright future. 
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OBJECTIVES  

 
REDUCE SICK LEAVE 
Reduce our employees' sick leave during 2024. 

Outcome 2023: In 2023, sick leave rates rose marginally 
in comparison to 2022. 

 
TRAINING  
Train our staff in fire safety, CPR, crisis management 
and occupational health and safety. Implement a 
procedure to train managers and create a delegation 
from the CEO to individual managers to maintain a 
healthy way of safeguarding our work environment. 

Outcome 2023: In 2023, training was provided in the 
above area. 

 
STRESS MANAGEMENT 

Train our staff in stress management and time 
management. 

Outcome 2023: In 2023, training was provided in the 
above area. 

 
INTERNAL MOBILITY  

Increase the level of job satisfaction and promote 
personal development within the organisation. Strive to 
identify internal solutions before looking for external 
options in recruitment and career development. 

Outcome 2023: In 2023, 17 jobs were recruited from 
within the organisation. 

 
SOCIAL AUDITS  
Ensure that at least 80% of our suppliers in high-risk 
countries have completed and passed an independent 
social audit under our social audit programme. 

Outcome 2023: In 2023, 80% of our suppliers in high-risk 
countries conducted and passed an independent social 
audit. 

 
CODE OF CONDUCT  
Ensure that all suppliers have communicated our Code 
of Conduct to all subcontractors involved in the 
manufacture of products for Desenio Group. 

Outcome 2023: In 2023, all our suppliers communicated 
our Code of Conduct to all their subcontractors.
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PEOPLE & CULTURE 
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WORK ENVIRONMENT  

 

“Desenio Group is the 
place to influence, 
inspire, and grow. Our 
work environment is 
built on our core values 
of passion, commitment 
and kindness.” 
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HEALTH AND SAFETY  

 

“At Desenio Group, 
we believe that 
gender equality is an 
important part of 
creating an inclusive 
culture and a 
sustainable 
workplace.” 
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EMPLOYEE SATISFACTION 

VALUE CHAIN  

SUPPLIER CODE OF CONDUCT  
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SOCIAL AUDIT PROGRAMME  
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PLANET 
EN VIR O NM EN TA L 
S US TA IN AB IL ITY 
Our vision is to be at the forefront of 
affordable and sustainable wall art, by 
creating products that are produced using 
certified raw materials and sustainable 
production methods, and by collaborating 
with external organisations that are 
dedicated to making our world a better 
place. 

OUR PRODUCTION  
POSTERS   
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FRAMES  

  

OBJECTIVES  

 
FSC® certification: ensures that the majority 
of our wood-based products from Desenio 
Group brands are FSC® certified. 

Outcome 2023: In 2023, the majority of our 
wood-based product range was FSC® 
certified. 

 
Inbound air shipping:

unsuitable or 
unavailable. A maximum of 5% of all inbound 
deliveries. 

Outcome 2023: In 2023, inbound air shipping 
was used in <5% of all inbound deliveries. 

 
Outbound air shipping:

unsuitable or 
unavailable. A maximum of 5% of all 
outbound deliveries. 

Outcome 2023:  In 2023, outbound air 
shipping was used in <5% of all outbound 
deliveries. 

 

 
Packaging: minimise the use of plastic-based 
packaging materials in both inbound and 
outbound deliveries. 

Outcome 2023: In 2023, we replaced the 
previous transport packaging which was a 
tube with a plastic lid with a reinforced box 
that does not contain any type of plastic, thus 
reducing the use of plastic-based packaging 
materials.
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ACCESSORIES  

OUR DISTRIBUTION  
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OUR COMMITMENT  
FOREST STEWARDSHIP COUNCIL® (FSC®)  
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VI-SKOGEN 
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RISK MANAGEMENT 

FSC®-CERTIFICATION 

LAWS AND REGULATIONS 
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VALUE CHAIN 
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FINANCIAL REPORTS 
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ADMINISTRATION  
REPORT 
Desenio Group (“Desenio”) is the leading e-commerce company in affordable wall art in 
Europe and aims to become the leading company in North America. Customers are offered a 
unique and curated range of around 9,600 motifs, as well as frames and accessories in 37 
countries via 51 local websites. Sales take place directly to customers without the use of 
retailers, wholesalers, or distributors.

DESENIO'S OPERATION 

COLLEAGUES 

DEVELOPMENT OF THE COMPANY’S 
OPERATIONS, PROFITS, AND FINANCIAL 
POSITION 

 
EVENTS 2023 
Anna Ståhle was appointed CFO of 
Desenio Group AB, effective 1 August 
2023, 

 

A decision was taken to write down 
goodwill for the Group as of 31 
December, from SEK 834 million to 
SEK 585 million. The impairment was 
non-cash. 
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FINANCING AND GOING CONCERN ASSUMPTION 

INVESTMENTS AND CASH FLOW 

ENVIRONMENTAL INFORMATION AND 
SUSTAINABILITY REPORT 

EXPECTATIONS IN RESPECT OF FUTURE 
DEVELOPMENT  

PROPOSED APPROPRIATION OF THE COMPANY’S 
PROFIT OR LOSS 
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KEY PERFORMANCE INDICATORS 4 YEARS 

 

NET SALES BY YEAR
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SHARES SHARE PRICE PERFORMANCE AND TRADING 

SHARE PERFORMANCE DURING THE YEAR

TRADING OF SHARES ON NASDAQ STOCKHOLM
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THE COMPANY'S LARGEST SHAREHOLDERS 31 DECEMBER 2023 

DIVIDEND 

SHARES AND SHARE CAPITAL 
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RIGHTS ATTACHED TO THE SHARES  

VOTING RIGHT  

PREFERENTIAL RIGHT TO NEW SHARES  

RIGHT TO DIVIDENDS AND BALANCE IN 
LIQUIDATION 

THE TRANSFERABILITY OF THE SHARES  

SHAREHOLDERS’ AGREEMENT 

ANALYSTS WHO FOLLOW DESENIO 

DISTRIBUTION OF FINANCIAL REPORTS 

CERTIFIED ADVISER 
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ALTERNATIVE KEY PERFORMANCE INDICATORS 
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INFORMATION ON RISKS AND 
UNCERTAINTY FACTORS 

THE TREND IN THE GLOBAL ECONOMY AND THE 
CONSEQUENCES OF THE UKRAINE CRISIS 

DOWNTURN IN ONLINE SALES 

SEASONAL SALES AND CUSTOMER TRENDS 

RISK RELATED TO THE OPERATION’S  

 
IT SYSTEM 

COMPETITION AND CHANGES IN MARKET 
CONDITIONS 
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DAMAGE TO THE GROUP'S REPUTATION 

INFRINGEMENT OF INTELLECTUAL PROPERTY 
RIGHTS AND INADEQUATE PROTECTION OF 
INTELLECTUAL PROPERTY 

CURRENCY RISK 

FINANCING/LIQUIDITY RISK AND OBLIGATIONS 
RESULTING FROM THE BOND ISSUED BY THE 
COMPANY 

INTEREST-RATE RISK 
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CORPORATE 
GOVERNANCE 
REPORT 
GENERAL 

GENERAL MEETING OF 
SHAREHOLDERS 
GENERAL 

RIGHT TO PARTICIPATE AT GENERAL MEETINGS 
OF SHAREHOLDERS  

INITIATIVES FROM SHAREHOLDERS  

GENERAL MEETINGS DURING THE YEAR 
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NOMINATIONS COMMITTEE 

BOARD OF DIRECTORS 
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THE WORK OF THE BOARD OF DIRECTORS 

THE ROLE OF THE CHAIR OF THE BOARD OF 
DIRECTORS 

EVALUATION OF THE WORK OF THE BOARD 

REMUNERATION COMMITTEE 
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AUDIT COMMITTEE 

THE CHIEF EXECUTIVE 
OFFICER AND OTHER SENIOR 
EXECUTIVES 

REMUNERATION OF 
MEMBERS OF THE BOARD OF 
DIRECTORS, THE CHIEF 
EXECUTIVE OFFICER AND 
OTHER SENIOR EXECUTIVES 
REMUNERATION OF THE BOARD OF DIRECTORS 

GUIDELINES FOR THE REMUNERATION OF THE 
CHIEF EXECUTIVE OFFICER AND OTHER SENIOR 
EXECUTIVES 

 



 

 DESENIO GROUP 2023  52 
 

INTERNAL CONTROLS IN 
RESPECT OF FINANCIAL 
REPORTING  

GOALS 

INTERNAL CONTROL ENVIRONMENT 

RISK ASSESSMENT 

CONTROL ACTIVITIES 

EVALUATION OF PROCEDURES AND KEY ROLES 
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REPORTING AND INFORMATION FLOWS 

INTERNAL AUDIT 

EXTERNAL AUDIT  
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME  

 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
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STATEMENT OF CONSOLIDATED FINANCIAL POSITION 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
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CONSOLIDATED STATEMENT OF CASH FLOWS 
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INCOME STATEMENT FOR THE PARENT 

 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE PARENT 
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BALANCE SHEET FOR THE PARENT 
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STATEMENT OF CHANGES IN EQUITY FOR THE PARENT 
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STATEMENT OF CASH FLOWS FOR THE PARENT 

Note 1. Significant accounting policies 
COMPLIANCE WITH SET STANDARDS AND LAW  

VALUATION BASES APPLIED 

IN THE PREPARATION OF THE FINANCIAL 
STATEMENTS  

FUNCTIONAL CURRENCY AND PRESENTATION 
CURRENCY  

ESTIMATES AND JUDGEMENTS IN THE FINANCIAL 
STATEMENTS   
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SIGNIFICANT ACCOUNTING POLICIES APPLIED 

NEW IFRS WHICH HAVE NOT YET BEEN APPLIED  

CLASSIFICATION ETC.  

OPERATING SEGMENT REPORTING  

Consolidation principles and business 
combinations 
SUBSIDIARIES  

TRANSACTIONS WHICH ARE ELIMINATED ON 
CONSOLIDATION  

Foreign currencies 
TRANSACTIONS IN FOREIGN CURRENCIES  

FINANCIAL STATEMENTS OF FOREIGN 
OPERATIONS  
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Income 
PERFORMANCE OBLIGATIONS AND INCOME 
RECOGNITION PRINCIPLES  

STATE AID  

LEASES  

LEASES IN WHICH THE GROUP IS LESSEE  
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FINANCIAL INCOME AND EXPENSE  

• 

TAX  

Financial instruments  
RECOGNITION AND FIRST VALUATION  

CLASSIFICATION AND SUBSEQUENT VALUATION  

FINANCIAL ASSETS  

FINANCIAL LIABILITIES – CLASSIFICATION, 
SUBSEQUENT VALUATION AND GAINS AND 
LOSSES  

IMPAIRMENT – EXPECTED CREDIT LOSSES 

FINANCIAL ASSETS 

FINANCIAL LIABILITIES  

SET-OFF  
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PROPERTY, PLANT, AND EQUIPMENT  

AMORTISATION POLICY  

Intangible assets 
GOODWILL AND BRANDS  

DEVELOPMENT EXPENDITURE  

OTHER INTANGIBLE ASSETS  

AMORTISATION POLICY  

• 

• 

IMPAIRMENT OF PROPERTY, PLANT AND 
EQUIPMENT,  

INTANGIBLE ASSETS AND RIGHT-OF-USE ASSETS  

REVERSAL OF IMPAIRMENT  

INVENTORIES  
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EARNINGS PER SHARE  

PENSION PLANS  

SHARE-RELATED PAYMENT  

THE PARENT'S ACCOUNTING POLICIES  

DIFFERENCES BETWEEN THE ACCOUNTING 
POLICIES OF THE GROUP AND THE PARENT  

CLASSIFICATION AND LAYOUTS  

SUBSIDIARIES 

OPERATING SEGMENT REPORTING  

LEASED ASSETS  
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GROUP CONTRIBUTION  

Note 2. Going concern assumption 

Note 3. Income 
CONTRACT BALANCES 

Note 4. Operating segments 

• 

• 

• 

• 
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INCOME PER GEOGRAPHICAL AREA 

 

THE GROUP'S OPERATING SEGMENTS 

Note 5. Other operating income   
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Note 6. Other operating costs 

Note 7. Employees, personnel costs, and remuneration of senior executives  

GENDER DISTRIBUTION IN THE EXECUTIVE MANAGEMENT TEAM 
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SALARIES AND OTHER BENEFITS DIVIDED BETWEEN SENIOR EXECUTIVES AND OTHER EMPLOYEES, AS 
WELL AS SOCIAL SECURITY CONTRIBUTIONS IN THE PARENT. 

SALARIES AND OTHER BENEFITS, PENSION COSTS AND PENSION OBLIGATIONS FOR SENIOR 
EXECUTIVES IN THE GROUP 
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SALARIES AND OTHER BENEFITS TO SENIOR EXECUTIVES 
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SALARIES AND OTHER BENEFITS TO SENIOR EXECUTIVES 
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SHARE-RELATED PAYMENT 
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NUMBER AND WEIGHTED AVERAGE EXERCISE PRICE IN RESPECT OF EQUITY-SETTLED OPTIONS 

FAIR VALUE AND THE ASSUMPTIONS RELATING TO EQUITY-SETTLED OPTIONS ALLOCATED DURING THE 
PERIOD AND THE COMPARISON PERIOD 

Note 8. Fees and reimbursement of the auditor’s expenses 
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Note 9. The operation's costs allocated by cost type 

Note 10. Net financial income/expense 

Note 11. Appropriations 
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Note 12. Tax 
RECOGNISED IN THE STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE 
INCOME/STATEMENT OF PROFIT OR LOSS 
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CHANGE IN DEFERRED TAX AND TEMPORARY DIFFERENCES AND LOSS CARRY-FORWARD 

Note 13. Earnings per share 
EARNINGS PER SHARE FOR TOTAL AND REMAINING OPERATION 

WEIGHTED AVERAGE NUMBER OF ORDINARY SHARES, AFTER DILUTION 

INSTRUMENTS WHICH MAY HAVE A FUTURE 
DILUTING EFFECT AND CHANGES AFTER THE 
END OF THE REPORTING PERIOD 
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Note 14. Goodwill 

IMPAIRMENT TESTS FOR CASH-GENERATING UNITS CONTAINING GOODWILL 

GOODWILL IN THE DESENIO AND POSTER STORE 
OPERATION 
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Note 15. Brands 
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Note 16. Other intangible assets 
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Note 17. Equipment and fixtures and fittings 

Note 18. Inventories Note 19. Prepaid expenses and accrued 
income 
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Note 20. Cash and cash equivalents 

Note 21. Equity 

DIVIDEND 

TOTAL EQUITY 

TRANSLATION RESERVE 

THE PARENT'S TOTAL EQUITY 

RESTRICTED EQUITY 

NON-RESTRICTED EQUITY 
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Note 22. Interest-bearing liabilities 

TERMS AND CONDITIONS AND REPAYMENT 
PERIODS 

Note 23. Pensions 
THE GROUP AND THE PARENT  

DEFINED-CONTRIBUTION PENSION PLANS 

Note 24. Accrued expenses and deferred 
income 

Note 25. Valuation of financial assets 
and liabilities 
CLASSIFICATION AND FAIR VALUE 

Note 26. Financial risks and risk 
management 

• 

• 

• 

FINANCIAL RISK MANAGEMENT FRAMEWORK 
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LIQUIDITY RISK 
CREDIT FACILITIES 

MATURITY STRUCTURE OF FINANCIAL 
LIABILITIES – UNDISCOUNTED CASH FLOWS 

MARKET RISK INTEREST-RATE RISK 
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SENSITIVITY ANALYSIS – INTEREST-RATE RISK   

CURRENCY RISK 

TRANSACTION EXPOSURE 

SENSITIVITY ANALYSIS - EXCHANGE RATE RISK 

CREDIT RISK 

CAPITAL MANAGEMENT 

PROFIT OR LOSS AND INDEBTEDNESS 
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NET DEBT/EQUITY RATIO 

Note 27. Leases 
LEASES IN WHICH THE COMPANY IS LESSEE 

RIGHT-OF-USE ASSETS 

LEASE LIABILITIES 

AMOUNTS RECOGNISED IN PROFIT OR LOSS 

NON-CANCELLABLE LEASE PAYMENTS AMOUNTED TO 
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EXPENSED FEES AMOUNTED TO: 

AMOUNTS RECOGNISED IN THE STATEMENT OF CASH FLOWS 

PROPERTY LEASES – PREMISES 

EXTENSION AND TERMINATION OPTIONS 

OTHER LEASES 

Note 28. Pledged assets, contingent liabilities and contingent assets 
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Note 29. Proposed appropriation of the Company’s  
profit or loss 

PROPOSED APPROPRIATION OF THE COMPANY’S 
PROFIT OR LOSS 

Note 30. Related parties 
RELATED PARTY RELATIONSHIPS 

STATEMENT OF RELATED PARTY TRANSACTIONS 

TRANSACTIONS WITH KEY INDIVIDUALS IN 
SENIOR POSITIONS 
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Note 31. Group companies 
HOLDINGS IN SUBSIDIARIES 

 

SPECIFICATION OF THE PARENT'S DIRECT HOLDING OF PARTICIPATIONS IN SUBSIDIARIES 

Note 32. Specifications for the statement of cash flows 
CASH AND CASH EQUIVALENTS 

SHORT-TERM INVESTMENTS HAVE BEEN CLASSIFIED AS CASH AND CASH EQUIVALENTS ON THE 
FOLLOWING BASIS 
• 

• 

• 
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INTEREST PAID AND DIVIDEND RECEIVED 

TRANSACTIONS WHICH DO NOT LEAD TO PAYMENTS 

CHANGE IN LIABILITIES WITHIN FINANCING ACTIVITIES – THE GROUP 
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CHANGE IN LIABILITIES WITHIN FINANCING ACTIVITIES – THE PARENT 
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Note 33. Events after the end of the 
reporting period 

Note 34. Important estimates and 
judgements 

IMPORTANT JUDGEMENTS IN THE APPLICATION 
OF THE GROUP'S ACCOUNTING POLICIES  

BUSINESS COMBINATIONS  

TESTING FOR IMPAIRMENT OF GOODWILL AND 
OTHER INTANGIBLE ASSETS  

GOODWILL  

BRANDS 

CAPITALISED DEVELOPMENT EXPENDITURE  

LEASES  
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IMPORTANT SOURCES OF UNCERTAINTIES IN 
ESTIMATES  

IMPAIRMENT TEST OF GOODWILL  

Note 35. Information on the Parent 
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APPROVAL OF FINANCIAL STATEMENTS 
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AUDIT REPORT 

REPORT ON THE ANNUAL REPORT  

AND THE CONSOLIDATED FINANCIAL STATEMENTS 
OPINION 

BASIS FOR THE OPINION 

KEY AUDIT MATTERS 

REVENUE RECOGNITION OF GOODS SOLD WITH 
RETURN RIGHT  

DESCRIPTION OF KEY AUDIT MATTER 

RESPONSE IN THE AUDIT 
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VALUATION OF GOODWILL AND BRANDS AS 
WELL AS SHARES OF GROUP COMPANIES IN THE 
PARENT COMPANY 

DESCRIPTION OF KEY AUDIT MATTER 

RESPONSE IN THE AUDIT 

OTHER INFORMATION THAN THE ANNUAL 
ACCOUNTS AND THE CONSOLIDATED ACCOUNTS 

RESPONSIBILITIES OF THE BOARD OF DIRECTORS 
AND THE CEO 

AUDITOR’S RESPONSIBILITY 
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REPORT ON OTHER LEGAL 
AND REGULATORY 
REQUIREMENTS 
OPINIONS 
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BASIS FOR OPINIONS 

RESPONSIBILITIES OF THE BOARD OF DIRECTORS 
AND THE CEO 

AUDITOR’S RESPONSIBILITY 

• 

• 

THE AUDITOR'S EXAMINATION OF THE 
CORPORATE GOVERNANCE STATEMENT 
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THE AUDITOR'S OPINION REGARDING THE 
STATUTORY SUISTAINABILITY REPORT 
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FINANCIAL CALENDAR ANNUAL GENERAL MEETING 
2024 



 

 

DEFINITION OF KEY PERFORMANCE INDICATORS 
KEY PERFORMANCE 
INDICATORS 

DEFINITIONS JUSTIFICATIONS FOR USE 

Active customers 

Percentage of administration 
costs and other costs, % 

Proportion of marketing costs, 
% 

Proportion of handling and 
distribution costs, % 

Number of visitors '000 

Number of orders '000 

Gross profit margin, % 

EBIT margin, % 

EBITA 

EBITA margin, % 

EBITDA 

 



 

 

DEFINITION OF KEY PERFORMANCE INDICATORS, CONT. 
KEY PERFORMANCE 
INDICATORS 

DEFINITIONS JUSTIFICATIONS FOR USE 

Average order value (AOV) 

Investments 

Adjusted EBIT 

Adjusted EBIT margin, % 

Adjusted EBITA 

Adjusted EBITA margin, % 

Adjusted EBITDA 

Sales increase, % 

Net debt / net cash 

 



 

 


