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Func Food Group Oy (”FFG”) is a Nordic wellness company, which markets
and distributes FAST, CocoVi, FitFarm, Celsius and Freddy brands in Finland
and Sweden.

FFG acquired ACMF Holding Ab (”ACMF”), the parent company of People’s
Choice Ab (“PC”) and Freddy Store Ab (“FS”) on 1 July 2015. Furthermore,
FFG acquired 51 per cent of Suomen Lisäravinne Oy (“SLR”) on 20 May
2015. ACMF has been merged to Func Food Sweden Ab (FFS), a 100%
subsidiary of Func Food Group Oy in Q4 2015.

In the quarterly reporting, consolidated figures for the Group and the
parent company are presented. Figures include acquired companies’ results
from the date of their acquisition. The figures presented have not been
subject to audit.

Summary

Year to date

Q4

• FFG Group net sales amounted to EUR 9.1 m (previous year EUR 4.8
m)

• FFG Group EBITDA amounted to EUR -1.7 m (EUR -0.3 m) and
adjusted EBITDA totaled EUR -1.0 m (EUR -0.1 m)

• FFG Group net sales amounted to EUR 30.0 m (EUR 17.8 m)

• FFG Group EBITDA amounted to EUR -0.9 m (EUR -1.0 m) and
adjusted EBITDA totaled EUR 0.2 m (EUR -0.6 m)
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Management comments

The actions in Q4, together with updates to customer contracts and a new
sourcing model will provide a solid starting point for margin improvements in
2016, further strengthened by the launch of the completely re-designed FAST
brand.

In the Swedish operations, Celsius volumes have decreased slightly vs strong
months in the previous comparative quarter (Q4/2014), partly offset by the
launch of the Nude protein drink in Q4. Freddy Store Ab was impacted by
further write-offs of old inventory following the introduction of an updated
distribution management model.

The acquisitions made in 2015 have established FFG as the leading wellness
company in the Nordics with the strongest brands in respective categories
across both markets. Because of costs associated with the restructuring of the
business, write-offs and brand relaunch costs, the 2015 profitability was
significantly weaker than expected. However, these actions enable the Group to
start 2016 with a much more positive outlook.

Robin Lybeck, CEO Func Food Group Oy

The macro-economic conditions in the Finnish market have remained largely
unchanged from Q3 to Q4 / 2015. The economy continues its recession trend
and despite Christmas sales having been slightly positive vs previous year, full
year retail development was still -1,7% versus 2014. Finnish consumer
confidence also remains at a comparatively low level vs other countries in the
EU, resulting in an adverse environment for FMCG growth.

The sports nutrition brands within Func Food Group; FAST and Fitfarm, maintain
their leading positions in their respective segments despite an increasing
amount of new market entrants and a slower growth rate than previous years.
The Superfoods-segment continues to grow ahead of the overall retail channel
with Cocovi as the biggest brand.

The ACMF acquisition in Q3 was followed by an integration of ACMF Holding Ab
into Func Food Sweden Ab (“FFS”) during Q4, resulting in a setup where FFS
now has People´s Choice as a wholly owned subsidiary and Freddy Store Ab
remains a wholly owned subsidiary of People´s Choice.

Retail in Sweden continued to grow in 2015 and the Swedish market for
functional / wellness drinks has experienced strong growth over the past years,
mainly driven by Celsius. In 2015, many new beverages have entered this
category and while Celsius remains the market leader, fragmentation on the
market has impacted Celsius volume during Q4 / 2015.

FFG´s net sales in Q4 totaled EUR 9.1 m. The operating sales margins on
recurring business have remained in line with Q3 period on all brands, although
non-recurring events during Q4 decreased the overall results.

During Q3 and to an increasing degree in Q4, FFG has continued to drive
efficiencies in the Finnish business while concentrating heavily on the
preparations for the relaunch of the FAST brand in January 2016. As part of
these preparations, revenue has decreased as a result of main customers
managing the rotation of old inventory ahead of the relaunch and margins have
been negatively impacted by further write-offs of old inventory and packaging
materials.
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Table 1: Consolidated statement of comprehensive 
income* 

Table 2: Consolidated statement of financial 
position* 

*The Q4 interim report has been prepared according to local

Finnish and Swedish accounting standards. The audited final

financial statements for the year 2015 will be reported according

to IFRS

Non-recurring items consist of inventory and packaging material

write-downs.

EUR in millions 12/2015 12/2014

Intangible assets 39,797 15,614

Tangible assets 2,100 0,221

Investments 0,002 0,000

Non-current assets 41,898 15,835

Inventory 6,795 4,534

Accounts receivables 4,156 2,505

Other receivables 10,302 0,149

Cash (and equivalents) 1,413 0,160

Current assets 22,665 7,347

ASSETS 64,563 23,182

Equity 18,426 3,253

Long-term interest-bearing liabilities 38,00 9,597

Other long-term liabilities 0,732 5,111

Short-term interest-bearing liabilities 0,208 0,895

Accounts payables 3,293 2,562

Other short-term liabilities 3,904 1,764

Liabilities 46,137 19,929

EQUITY AND LIABILITIES 64,563 23,182

EUR in millions 10-12/2015 10-12/2014 1-12/2015 1-12/2014

Net sales 9,095 € 4,770 € 30,015 € 17,783 €

Other revenues 0,022 € -0,013 € 0,025 € -0,002 €

Total revenues 9,117 € 4,757 € 30,039 € 17,781 €

COGS -6,823 € -4,108 € -21,174 € -14,308 €

Sales Margin 2,294 € 0,648 € 8,865 € 3,473 €

Personnel expenses -1,297 € -0,700 € -3,632 € -1,841 €

Marketing expenses -1,036 € -0,493 € -2,943 € -1,434 €

Other external expenses (opex) -1,679 € 0,232 € -3,237 € -1,220 €

Total expenses -4,012 € -0,962 € -9,812 € -4,495 €

EBITDA -1,719 € -0,313 € -0,946 € -1,022 €

EBITDA-margin (%) -18,9% -6,6 % -3,2% -5,7 %

Non-recurring items 0,701 € 0,200 € 1,116 € 0,410 €

Adjusted EBITDA -1,018 € -0,113 € 0,170 € -0,612 €

Adjusted EBITDA margin (%) -11,2% -2,4 % 0,6% -3,4 %

Depreciation -0,147 € -0,045 € -0,515 € -0,197 €

EBITA -1,865 € -0,358 € -1,461 € -1,219 €

EBITA-margin -20,5% -7,5 % -4,9% -6,9 %

Goodwill amortizations -1,093 € -0,410 € -2,998 € -1,397 €

EBIT -2,958 € -0,768 € -4,459 € -2,616 €

EBIT margin -32,4% -16,2 % -14,8% -14,7 %

Financial income 0,181 € 0,001 € 0,191 € 0,002 €

Financial expenses -0,971 € -0,249 € -3,554 € -1,001 €

EBT -3,748 € -1,016 € -7,822 € -3,615 €

Income tax 0,337 € 0,184 € 0,310 € 0,021 €

Minority interest 0,000 € 0,000 € -0,051 € 0,000 €

Net income -3,412 € -0,832 € -7,563 € -3,594 €
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Table 3: Consolidated cashflow statement* Table 4: Parent company income statement – Func
Food Group Oy*

EUR in millions 10-12/2015 10-12/2014 1-12/2015 1-12/2014

Net sales 0,000 € 0,000 € 0,000 € 0,000 €

Other revenues 0,061 € 0,000 € 0,061 € 0,000 €

Total revenues 0,061 € 0,000 € 0,061 € 0,000 €

COGS 0,000 € 0,000 € 0,000 € 0,000 €

Sales Margin 0,062 € 0,000 € 0,061 € 0,000 €

Personnel expenses -0,019 € -0,018 € -0,068 € -0,043 €

Marketing expenses 0,000 € 0,000 € 0,000 € 0,000 €

Other external expenses (opex) -0,039 € -0,012 € -0,102 € -0,020 €

Total expenses -0,057 € -0,030 € -0,170 € -0,063 €

EBITDA 0,004 € -0,030 € -0,108 € -0,063 €

EBITDA-margin (%)

Non-recurring items 0,000 € 0,000 € 0,000 € 0,000 €

Adjusted EBITDA 0,004 € -0,030 € -0,108 € -0,063 €

Adjusted EBITDA margin (%)

Depreciation 0,000 € 0,000 € 0,000 € 0,000 €

EBITA 0,004 € -0,030 € -0,108 € -0,063 €

EBITA-margin

Goodwill amortizations 0,000 € 0,000 € 0,000 € 0,000 €

EBIT 0,004 € -0,030 € -0,108 € -0,063 €

EBIT margin

Financial income 1,039 € 0,000 € 1,939 € 0,000 €

Financial expenses -0,953 € -0,183 € -2,767 € -0,735 €

EBT 0,091 € -0,213 € -0,936 € -0,798 €

Income tax 0,000 € 0,000 € 0,000 € 0,000 €

Minority interest 0,000 € 0,000 € 0,000 € 0,000 €

Net income 0,091 € -0,213 € -0,936 € -0,798 €

EUR in millions 10-12/201510-12/2014 1-12/2015 1-12/2014

EBITDA -1,719 € -0,313 € -0,946 € -1,022 €

Change in NWC 1,993 € 1,053 € -6,178 € -2,861 €

Maintenance Capex 0,000 € 0,000 € 0,000 € 0,000 €

Operating cash flow 0,275 € 0,740 € -7,125 € -3,884 €

Net finance charges -0,790 € -0,248 € -2,768 € -0,999 €

Instalments 0,000 € 0,000 € -0,807 € -0,250 €

Debt service -0,790 € -0,248 € -3,574 € -1,249 €

Operating cash flow after debt service -0,515 € 0,493 € -10,699 € -5,133 €

*The Q4 interim report has been prepared according to local

Finnish and Swedish accounting standards. The audited final

financial statements for the year 2015 will be reported according

to IFRS
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Table 5: Parent company statement of financial 
position – Func Food Group Oy*

Table 6: Parent company cashflow statement  –
Func Food Group Oy*

EUR in millions 10-12/201510-12/2014 1-12/2015 1-12/2014

EBITDA 0,004 € -0,030 € -0,108 € -0,063 €

Change in NWC -1,115 € 0,016 € -4,184 € 0,536 €

Maintenance Capex 0,000 € 0,000 € 0,000 € 0,000 €

Operating cash flow -1,110 € -0,014 € -4,292 € 0,473 €

Net finance charges 0,086 € -0,183 € -0,828 € -0,735 €

Instalments 0,000 € 0,000 € -0,875 € -0,250 €

Debt service 0,086 € -0,183 € -1,703 € -0,985 €

Operating cash flow after debt service -1,024 € -0,197 € -5,995 € -0,512 €

EUR in millions 12/2015 12/2014

Intangible assets 0,000 0,000

Tangible assets 0,000 0,000

Investments 56,111 18,933

Non-current assets 56,111 18,933

Inventory 0,000 0,000

Accounts receivables 0,000 0,000

Other receivables 12,272 0,006

Cash (and equivalents) 0,192 0,029

Current assets 12,464 0,034

ASSETS 68,575 18,968

Equity 28,030 6,049

Long-term interest-bearing liabilities 40,377 6,138

Other long-term liabilities 0,000 5,111

Short-term interest-bearing liabilities 0,028 1,128

Accounts payables 0,073 0,077

Other short-term liabilities 0,068 0,465

Liabilities 40,546 12,919

EQUITY AND LIABILITIES 68,575 18,968

*The Q4 interim report has been prepared according to local

Finnish and Swedish accounting standards. The audited final

financial statements for the year 2015 will be reported according

to IFRS



For further information please contact:

Robin Lybeck
CEO Func Food Group Oy
Phone: +358 40 735 2464
Email: robin.lybeck@funcfoodgroup.com

Tommi Virtanen
CFO Func Food Group Oy
Phone: +358 40 590 4040
Email: tommi.virtanen@funcfoodgroup.com

Address:
Func Food Group Oy
Pyynikintie 25 Y 10, Tampere, Finland

Corporate identity number: 2592369-6
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