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PROFIT & LOSS 

P&L 2022 

(in SEK '000) Jan Feb Mars April May June July Aug Sept 

Revenue 505 1,094 2,476 2,322 2,517 4,586 6,376 12,367 14,882 

Production and shipping (99) (253) (430) (412) (406) (881) (1,180) (2,522) (3,050) 

Gross profit 1 406 841 2,046 1,910 2,112 3,704 5,196 9,845 (11,832) 

Gross margin 1 % 80% 77% 83% 82% 84% 81% 82% 80% 80% 

FBA and selling fees (230) (347) (1,039) (926) (1,103) (2,003) (2,800) (5,260) (5,329) 

Gross profit 2 175 493 1,007 984 1,009 1,702 2,396 4,585 6,502 

Gross margin 2 % 35% 46% 41% 42% 40% 37% 38% 37% 44% 

Ads and branding (96) (393) (398) (551) (618) (1,408) (1,792) (1,924) (2,238) 

Gross profit 3 79 100 609 433 391 294 603 2,661 4,264 

Gross margin 3 % 16% 9% 25% 19% 16% 6% 9% 22% 29% 

Personnel costs (128) (285) (458) (497) (971) (1,260) (1,280) (1,277) (1,647) 

Consultants (142) (111) (331) (350) (558) (680) (476) (738) (1,023) 

Office expenses (12) (12) (14) (38) (240) (182) (150) (177) (225) 

Software etc (89) (21) (55) (163) (182) (134) (145) (228) (335) 

Other external costs (119) (135) (112) (571) (616) (421) (524) (588) (475) 

Acquisition costs (61) (144) (157) (79) (142) (70) (207) (214) (107) 

Total opex (550) (708) (1,127) (1,699) (2,708) (2,747) (2,781) (3,222) (3,813) 

Opex/revenue % 109% 65% 46% 73% 108% 60% 44% 26% 26% 

EBITDA (470) (608) (518) (1,265) (2,316) (2,453) (2,178) (561) 451

EBITDA % (93%) (56%) (21%) (54%) (92%) (53%) (34%) (5%) 3% 

Non-recurring costs 61 144 157 79 142 70 207 214 107 

Adjusted EBITDA (410) (464) (361) (1,186) (2,175) (2,383) (1,971) (347) 558

Adjusted EBITDA % (81%) (42%) (15%) (51%) (86%) (52%) (31%) (3%) 4% 

Depreciation (45) (144) (204) (369) (369) (634) (1,023) (1,029) (2,550) 

Financial costs (23) (31) (51) (19) (33) (140) (1,156) (2,599) (2,644) 

One-off financial costs 0 0 0 0 0 0 (131) (275) (278) 

Earnings (539) (783) (772) (1,654) (2,719) (3,227) (4,488) (4,464) (5,021) 

Earnings % (107%) (72%) (31%) (71%) (108%) (70%) (70%) (36%) (34%) 
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BALANCE SHEET 

Balance sheet 

(in SEK '000) 30/09/2022 30/09/2021 31/12/2021 

Non-current assets 

Intangible assets 161,685 0 2,655 

Tangible assets 578 9 8 

Total non-current assets 162,263 9 2,664 

Current assets 

Inventories 32,152 678 1,623 

Stock in transit 1,603 

Accounts receivable 8,643 0 166 

Other current assets 2,605 16 151 

Prepaid expenses and accrued income 60,713 19 120 

Escrow account 98,264 0 0 

Cash and cash equivalents  10,468 1,002 3,369 

Total current assets 214,448 1,715 5,429 

Total assets 376,711 1,724 8,092 

Equity 

Share capital 45 25 45 

Other contributed capital 136,077 1,783 6,063 

Retained earnings including earnings for the period (25,592) (1,183) (2,224) 

Total equity 110,530 625 3,884 

Long-term liabilities 

Bond loan 215,485 0 0 

Bank loan 1,938 700 2,189 

Total long-term liabilities 217,423 700 2,189 

Current liabilities 

Accounts payable 3,782 490 882 

Current tax liabilities 0 0 0 

Stability payment 31,457 0 1,134 

Other current liabilities 5,855 (75) 2

Accrued expenses and deferred income 7,664 (16) 0

Total current liabilities 48,758 399 2,019 

Total equity and liabilities 376,711 1,724 8,092 
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CASH FLOW 

Cash Flow 

(in SEK '000) Sept/2022 Jan-Sep 2022 H1 2022 H1 2021 2021 

Operating activities 

EBITDA 451 (9,920) (7,631) (502) (2,101)

Financial posts (2,922) (7,381) (298) (12) (57) 

Tax 0 0 0 0 0 
Operating cash flow before changes in working 
capital (2,471) (17,301) (7,929) (514) (2,159)

Net cash flow from changes in working capital 

Increase (-)/Decrease (+) of inventory 132 (32,132) (6,745) (195) (1,604)

Increase (-)/Decrease (+) of prepaid inventory (6,873) (9,580) 0 0 0 

Increase (-)/Decrease (+) of receivables  (52,879) (61,643) (3,369) 6 (334) 

Increase (+)/Decrease (-) of liabilities (27,219) 46,739 9,543 (143) 1,818

Cash flow from changes in working capital (86,840) (56,617) (571) (332) (120) 

Cash flow from operating activities (89,311) (73,918) (8,499) (846) (2,278)

Investing activities 

Acquisition of brands 0 (150,365) (51,126) 0 (2,655) 

Acquisition of bonds 0 (15,000) 0 0 0 

Acquisition of fixed assets (78) (601) (384) (3) (3) 

Cash flow from investing activities (78) (165,966) (51,510) (3) (2,658)

Financing activities 

New issue of shares 49,959 130,013 80,054 109 6,033 

New bond loans 38 215,485 

New loans 0 1,500 1,500 657 2,200 

Loan repayment (113) (1,751) (1,411) 0 (11) 

New stability payments 0 0 0 0 0 

Cash flow from financing activities 49,884 295,363 80,142 766 8,223 

Cash flow for the period 

Cash of the beginning of the period 148,236 3,369 3,369 83 83 

Net change in escrow account (37,855) 98,264 0 0 0 

Net change in cash and cash equivalents (1,649) 7,099 20,133 (83) 3,286

Escrow at the end of the period 98,264 98,264 0 0 0 

Cash at the end of the period 10,468 10,468 23,502 (0) 3,369
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ORGANIC GROWTH GROUP EBITDA 

Breakdown of change in Group pro forma 

Group  pro 
forma  (LTM) 

Group pro 
forma (LTM) 

Change in Group 
pro forma (LTM) 

Acquired 
brands 

pro 
forma 
(LTM) 

Organic growth pro 
forma (LTM) 

   Apr-22      Apr-22 

(in SEK '000) Apr-22 Sept-22  vs. Sep-22 Sept-22 Sept-22 

Revenue 40,112 167,346 127,234 93,818 33,416 

Other income 17 147 130 0 130 

Total income 40,129 167,493 127,364 93,818 33,546 

Cost of goods sold (7,612) (37,401) (29,789) (23,582) (6,207) 

Gross profit 32,517 130,092 97,576 70,236 27,339 

Gross margin % 81% 78% 77% 75% 81% 

Selling expenses (21,175) (88,660) (67,485) (44,815) (22,670) 

Other external operating expenses (3,909) (12,308) (8,399) 0 (8,399) 

Personnel (1,420) (7,839) (6,419) 0 (6,419) 

EBITDA 6,013 21,285 15,273 25,421 (10,149) 

EBITDA % 15% 13% 12% 27% (30%) 

Adjustments 590 1,239 649 0 649 

Adj. EBITDA 6,603 22,524 15,922 25,421 (9,500) 

Adj. EBITDA % 16% 13% 13% 27% (28%) 

TABLE BLOCKED ACCOUNT 

Blocked Proceeds 

(in SEK '000) Date 

Opening balance 201,563* 15/07/2022 

Initial release proceeds (19,806) 15/07/2022 
Organic growth release 
proceeds 

Acquisitions release proceeds (45,638) 03/08/2022 

Acquisitions release proceeds (9,544) 07/09/2022 

Acquisitions release proceeds (28,310) 07/09/2022 

Closing balance 98,264 30/09/2022 

* Less bonds held by the company and transaction costs
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