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Fourth quarter 2015
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Fourth quarter

MSEK
Oct - Dec

2015
Oct - Dec

2014
Change. 

(%)

Volume (tonnes) 8,831 10,523 -16.1
Net Sales 397.0 448.0 -11.4
Net Sales constant currency* 397.0 448.6 -11.5
Underlying** EBITDA 32.1 36.2 -11.3
Underlying** EBIT 18.8 21.5 -12.6
Operating profit (EBIT) -287.0 17.5 -

Profit (loss) for the period -297.6 2.3 -

Cash flow from operating activities 39.6 78.6 -49.6

Net Debt 749.1 756.3 -1.0

Significant events after the end of the period

� Q4 volumes decreased by 16.1% compared to last year and net sales 
declined by 11.4% to MSEK 397.0 (448.0). The decrease was mainly due 
to lower sales in Sweden as a consequence of lost customer contracts. 
Excluding Sweden, net sales increased by 9.0%.

� Continued healthy growth in Norway and Denmark.

� Gross margin amounted to 32.5% (33.4%) a decline primarily caused by 
increased sales in Denmark where the margin is affected by the sugar 
tax. Excluding the effects from the sugar tax the gross margin was 
37.1% (36.5%). The improvement  was mostly related to strong 
performances in key markets like Norway, UK and Denmark.

� Personnel costs in Q4 down by 14.8% compared to last year as an 
effect of cost measures taken during the year.

� The underlying EBIT amounted to MSEK 18.8 (21.5). 

� Net financial items improved by MSEK 4.2 to MSEK -10.5 (-14.7). 

� Cash flow from operating activities decreased to MSEK 39.6 (78.6), 
mainly due to several customers pushing payments over the year-end 
affecting working capital. 

� Net debt decreased by MSEK 7.2 to 749.1 (756.3) which is the lowest 
level since 2013.

� Goodwill  in Candyking Holding Group was written down with MSEK 
300 due to lost market shares in Sweden and Finland. Shares in 
subsidiaries in Candyking Holding AB were written down with MSEK 
403. 

� At an extraordinary General Meeting on the 15th of December it was 
decided to issue a maximum of 1,000,000 preference shares. Accent 
Fifteen Holding Limited has subsequently chosen to subscribe for all 
1,000,000 preference shares at a subscription price of 68.3 per share. 
The payment was done by set-off of convertibles, shareholder loan and 
vendor notes.

Frida Åkerblom, CFO Candyking Group, has been appointed Executive Vice 
President for the Group as well as Country Manager Sweden. Hans Pettersson, 
Finance manager, has been appointed acting CFO.

*Group consolidated in fixed fx rates. Current period’s fx rates applied on previous period.

** Underlying profitability measures: Recognized earnings measurement including 
reversals of total non recurring items  of MSEK -305.8 (of which MSEK 3.3 effected 
EBITDA). Non recurring items pertain to write down of goodwill and costs related to write 
down of displays in Sweden and Norway due to terminated customer contracts not 
extended in 2016.



Full year 2015
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Jan - Dec

MSEK
Jan-Dec

2015
Jan-Dec

2014
Change. 

(%)

Volume (tonnes) 34,046 42,033 -19.0
Net Sales 1,525.7 1,768.6 -13.7
Net Sales constant currency* 1,525.7 1,806.7 -15.6
Underlying** EBITDA 94.6 128.8 -26.5
Underlying** EBIT 39.8 69.3 -42.6
Operating profit (EBIT) -266.0 53.9 -

Profit (loss) for the period -317.3 -67.0 373.6

Cash flow from operating activities 99.4 21.9 353.9

Net Debt 749.1 756.3 -1.0

� Volumes decreased by 19.0%. The decrease is a result of lost 
customer contracts in Sweden and Finland. The strong sales 
growth in Denmark and Norway could only partially compensate 
this decline. Net sales down 13.7% to MSEK 1,525.7 (1,768.6). 
Measured in constant currency net sales decreased by 15.6%.

� Competitive market situation in Sweden intensified affecting both 
margins and market share. Strong growth in Denmark and 
Norway where Candyking drives the growth of the P&M 
category. 

� Parrots brand repositioned and extended with range of on-the-
go bags.

� Gross margin amounted to 33.0% (34.2%), a decline primarily 
caused by increased sales in Denmark where the margin is 
affected by the sugar tax. Excluding the Danish sugar tax the 
gross margin increased to 37.2% (36.9%). 

� Personnel cost down by 17.1% compared to last year following 
cost measures taken to mitigate the lost customer contracts.

� Substantial improvement of operating result in the UK following 
margin expansion and a strengthened market position.

� Underlying EBIT down to MSEK 39.8 (69.3). Cost measures, price 
increases as well as volume gains in Norway and  Denmark  
generated positive effects, but not sufficient to compensate for 
the shortfall in Sweden and Finland.

� Net financial items amounted to MSEK -53.6 (-124.6), an 
improvement mostly related to lower interest charges as 
shareholder loans were converted to equity.

� Cash flow from operations improved significantly to MSEK 99.4 
(21.9) mainly due to more efficent working capital management.

*Group consolidated in fixed fx rates. Current period’s fx rates applied on previous period.

** Underlying profitability measures: Recognized earnings measurement including 
reversals of total non recurring items  of MSEK -305.8 (of which MSEK 3.3 effected 
EBITDA). Non recurring items pertain to write down of goodwill and costs related to write 
down of displays in Sweden and Norway due to terminated customer contracts not 
extended in 2016.

Significant events after the end of the period

Frida Åkerblom, CFO Candyking Group, has been appointed Executive Vice 
President for the Group as well as Country Manager Sweden. Hans Pettersson, 
Finance manager, has been appointed acting CFO.



Candyking segments

4*Group consolidated in fixed fx rates. Current period’s fx rates applied on previous period.** The Other Markets segment include multinational customers. exports and operations in new 
markets where the pick & mix concept is relatively new and the penetration is less than 5% of the confectionery market
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Net Sales per segment

Sweden
The volume decreased by 40.0% and net sales by 38.7% in the fourth quarter. The market conditions 
continued to be very tough and increased competition had a negative effect on margins as well as 
market share. Gaining market share via both current and new distribution channels is our top priority 
going forward. Cost base is being adjusted to mitigate the negative effect of lost contracts. The first signs 
from the new ICA agreement are positive with a net gain of individual stores in Q4. Moreover, like-for-like 
sales were positive for snacks. 

Net sales for the full year decreased with 40.4%, mainly due to loss of Coop. Volume for the same period 
decreased by 41.1%. 

Denmark, Finland & Norway 
In the fourth quarter the volume increased by 11.8% and net sales by 13.0%. Measured in fixed exchange 
rates net sales increased by 15.8%. Excluding the effect of the Danish sugar tax the net sales increased by 
7.4%. 

For the full year net sales increased by 8.0%. Measured in constant currency net sale increased by 7.2%. 
Volume increased by 4.2%. Excluding the effect of the Danish sugar tax the net sales increased by 3.4%.

Denmark and Norway showed continued strong sales growth of 17% and 10% respectively for the full year 
2015. The major driver was a strong Easter in Norway and successful promotions generating higher 
growth than the market as a whole. In Denmark P&M reached increased market penetration, with 
Candyking being the major player. Finland is in a tough competitive situation and full year sales were 
down due to the lost central contract with S group in 2014. To improve sales, focus is on a wider 
distribution through, among others, wholesale. Efforts are also made to accelerate market penetration of 
Parrots natural snacks. 

Other Markets**
In the fourth quarter, volume decreased by 4.6% while net sales grew by 1.3%. In constant currency net 
sales decreased by 3.9%. 

For the full year net sales increased by 3.4%, measured in constant currency it was a decrease of 5.6%. 
Volume in the same period fell by 6.3%. UK has strengthened their market position and continues to have 
a stable turnover. In Poland and other international markets sales declined. 

MSEK 2015 2014 2014cc*

Sweden 117.2 191.2 191.2

Denmark, Finland 
and Norway 190.8 168.8 164.8

Other markets** 89.0 87.9 92.6

Candyking 397.0 448.0 448.6

MSEK 2015 2014 2014cc*

Sweden 455.0 762.9 762.9

Denmark, Finland 
and Norway 718.5 665.0 670.5

Other markets** 352.3 340.6 373.3

Candyking 1 525.7 1 768.5 1 806.7



Consolidated quarterly data. profit and loss
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MSEK Q4 2015 Q3 2015 Q2 2015 Q1 2015 Q4 2014 Q3 2014 Q2 2014 Q1 2014 Q4 2013 Q3 2013 Q2 2013 Q1 2013

Volume (tonnes) 8,831 8,174 7,202 9,839 10,523 9,670 10,951 10,889 11,590 10,611 8,932 12,130

Net Sales 397.0 370.2 330.3 428.1 448.0 415.9 460.0 444.7 470.0 427.6 368.8 494.5
Other operating income 4.8 2.5 4.1 3.3 4.0 1.7 3.9 2.1 3.5 2.0 3.0 4.9
Total income 401.8 372.7 334.4 431.4 452.0 417.6 464.0 446.7 473.5 429.6 371.9 499.4

Goods for resale -267.9 -247.1 -218.0 -289.4 -298.6 -270.3 -302.3 -292.7 -305.8 -275.2 -234.4 -310.3
Other external costs -55.2 -54.2 -56.3 -61.4 -57.4 -61.6 -64.7 -71.8 -97.9 -62.7 -60.6 -70.7
Personnel costs -47.9 -43.3 -49.6 -51.4 -56.2 -52.6 -61.6 -61.6 -62.6 -54.2 -58.6 -66.5
Depreciation and amortisation -315.9 -13.7 -14.7 -13.2 -18.4 -14.6 -17.6 -15.6 -17.6 -14.8 -14.8 -13.8
Other operating expenses -1.9 -2.0 -1.1 -2.2 -3.9 -0.9 -2.8 -1.3 -2.6 -0.9 -3.5 -3.4
Total operating costs -688.8 -360.2 -339.7 -417.6 -434.5 -399.9 -449.0 -443.0 -486.6 -407.8 -371.9 -464.7

Operating profit -287.0 12.5 -5.3 13.8 17.5 17.7 15.0 3.7 -13.1 21.8 -0.1 34.7

Non recurring items 305.8 0.08 0.00 -0.1 -4.0 -0.9 -4.3 -6.2 -41.4 -3.4 -3.7 -7.6

Underlying* EBITDA 32.1 26.0 9.3 27.1 36.2 33.3 34.3 24.9 43.0 39.8 18.2 55.8
Underlying* operating profit (EBIT) 18.8 12.4 -5.3 13.9 21.5 18.6 19.3 9.9 28.3 25.3 3.7 42.4

*Underlying profitability measures: Recognized earnings measurement including 
reversals of total non recurring items. 



Consolidated profit and loss
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Fourth quarter Full Year

MSEK
Oct - Dec

2015
Oct- Dec

2014
Jan-Dec

2015
Jan-Dec

2014

Net Sales 397.0 448.0 1 525.7 1,768.6
Other operating income 4.8 4.0 14.6 11.7
Total income 401.8 452.0 1,540.3 1,780.3

Goods for resale -267.9 -298.6 -1,022.3 -1,163.9
Other external costs -55.2 -57.4 -227.2 -255.4
Personnel costs -47.9 -56.2 -192.3 -232.1
Depreciation and amortisation -315.9 -18.4 -357.4 -66.2
Other operating expenses -1.9 -3.9 -7.2 -8.8
Total operating costs -688.8 -434.5 -1,806.3 -1,726.4

Operating profit -287.0 17.5 -266.0 53.9

Net financial items -10,5 -14.7 -53.6 -124.6
Profit (loss) before taxes -297.4 2.8 -319.6 -70.7

Taxes -0.2 -0.6 2.4 3.7
Net profit (loss) for the period -297.6 2.3 -317.3 -67.0

Other comprehensive income

Itmes that may be reclassified subsequently 
to profit and loss

Exchange differences arising from translating 
foreign operations

-16.3 16.0 -28.6 13.8

Total comprehensive income. net of tax -313.9 -13.8 -345.9 -53.2



Consolidated balance sheet
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MSEK 31-dec-15 31-dec-14

Intangible assets 767.2 1,102.5

Tangible assets 93.1 105.4

Deferred tax assets 118.8 113.1

Financial non-current assets 4.8 4.3

Total non-current assets 983.8 1,325.3

Inventory 60.1 80.3

Accounts receivable 142.8 178.2

Derivate instruments 0.6 0.0

Tax receivables 4.9 0.6

Deferred tax receivables 0.0 0.0

Prepaid expenses. accrued income and 
other receivables 26.1 36.3

Cash and cash equivalents 48.9 38.6

Total current assets 283.4 334.1

TOTAL ASSETS 1,267.2 1,659.4

MSEK 31-dec-15 31-dec-14

Shareholders' equity 158.4 436.0

Borrowings 743.4 740.6
Derivate instruments 0.0 0.0
Liabilities to shareholders 48.5 108.5
Deferred tax liabilities 54.6 56.6
Pension obligations 4.8 4.3
Other liabilities 0.3 0.0
Total non-current liabilities 851.6 910.0

Borrowings 0.0 0.5
Derivate instruments 0.0 0.0
Bank overdraft facilities 0.0 0.0
Accounts payable 130.1 173.3
Other liabilities 50.7 47.8
Tax liabilities 2.7 3.0
Deferred tax liabilities 0.0 0.0
Accrued expenses and deferred income 73.6 88.7
Total current liabilities 257.2 313.4

TOTAL EQUITY AND LIABILITIES 1,267.2 1,659.4



Consolidated statement of changes in shareholders’ equity 
in summary
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Fourth quarter Full Year

MSEK
Oct - Dec

2015
Oct - Dec

2014
Jan-Dec

2015
Jan-Dec

2014

Shareholders' equity at the beginning of the period 404.1 449.7 436.0 28.4

Profit (loss) for the period -297.6 2.3 -317.3 -67.0

Exchange-rate differences -16.3 -16.0 -28.6 13.8

Total comprehensive income -313.9 -13.7 -345.9 -53.2

Transactions with shareholders 68.3 0.0 68.3 460.8

Shareholders' equity at the end of the period 158.4 436.0 158.4 436.0



Consolidated cash flow statement
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Fourth quarter Full Year

MSEK
Oct-Dec

2015
Oct-Dec

2014
Jan-Dec

2015
Jan-Dec

2014

Operating profit before financial items -287.0 17.5 -266.0 53.9
Depreciation and amortisation 315.9 18.4 357.3 66.2
Other non-cash items -0.4 -1.3 -1.5 -3.3
Income tax paid -5.9 -1.3 -7.3 -2.5

Cash flow from operating activities before changes in working capital 23.4 33.3 82.5 114.3

Changes in working capital 16.2 45.4 16.9 -92.4

Cash flow from operating activities 39.6 78.6 99.4 21.9

Cash flow from investing activities -4.5 -7.4 -40.5 -47.4

New share issue 68.3 0.0 68.3 460.8

Amortisation of loans -69.2 -0.2 -69.7 -1,111.0

Borrowings 0.0 0.0 0.0 773.8

Received interest 0,5 0.1 0.9 0.5

Paid interest -9.0 -13.0 -44.0 -71.5

Increase/decrease in current financial liabilities 0.0 -33.0 0.0 5.9

Cash flow from financing activities -9.5 -46.2 -44.6 58.5

Cash flow from the period 25.7 25.0 14.3 33.0



Parent company profit and loss in summary
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Fourth quarter Full Year

MSEK Oct-Dec 2015 Oct-Dec 2014 Jan-Dec 2015 Jan-Dec 2014

Net Sales 0.0 0.0 0.0 0.0

Other operating income 14.6 13.4 55.3 66.2

Total income 14.6 13.4 55.3 66.2

Goods for resale 0.0 0.0 0.0 0.0

Other external costs -3.8 -1.7 -19.2 -20.2

Personnel costs -7.2 -6.4 -32.7 -38.5

Depreciation and amortisation -0.6 -0.5 -2.2 -2.1

Other operating expenses -0.4 -0.2 -1.0 -0.3

Total operating costs -12.1 -8.7 -55.1 -61.1

Operating profit 2.5 4.7 0.2 5.1

Net financial items -404.7 -14.9 -437.9 -99.4

Profit (loss) before tax -402.1 -10.2 -437.7 -94.3

Taxes -0.6 1.7 6.2 11.5

Net profit (loss) for the period -402.8 -8.5 -431.5 -82.9



Parent company balance sheet and statement of changes 
in shareholders’ equity in summary
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MSEK 31 Dec -15 31 Dec-14

Intangible assets 4.8 5.7

Tangible assets 0.4 0.0

Deferred tax assets 0.0 0.0

Financial non-current assets 1,051.2 1,501.5

Total non-current assets 1,056.4 1,507.2

Current assets 35.9 73.8

Total current assets 35.9 73.8

TOTAL ASSETS 1,092.3 1,581.0

Shareholders' equity 203.6 567.7

Non-current liabilities 792.4 860.1

Total non-current liabilities 792.4 860.1

Current liabilities 96.2 153.2

Total current liabilities 96.2 153.2

TOTAL EQUITY AND LIABILITIES 1,092.3 1,581.0

MSEK 31 Dec -15 31 Dec-14

Shareholders' equity 567.7 189.8

Profit (loss) for the period -431.5 -82.9

Total comprehensive income -431.5 -82.9

Merger difference -0.8 0.0

Transaction with shareholders 68.3 460.8

Shareholders' equity at the end of the period 203.6 567.7
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About Candyking
Candyking was founded in 1984 and is the leading supplier of pick & mix in the Nordic region. the UK & Ireland 
and Poland. Candyking currently has more than 9.000 outlets and offers stores a turnkey concept that includes 
products. displays and accompanying store and logistic services. Candyking’s confectionery concept and brands 
are Candyking. Karamellkungen and Candyking Favourites. In addition. Candyking is a leading pick & mix supplier 
of natural snacks in Sweden and Finland under the Parrot’s brand. In 2015 the company had sales of about SEK 1.5 
billion. More information is available at www.candyking.com

This report has not been reviewed by the Company’s auditor

For more information please contact:
Fredrik von Oelreich. President & CEO. +46 (0)8 795 03 00


