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FRILL HOLDING – BRANDS FOR HEALTH AND QUALITY OF LIFE 
 
Frill Holding AB is an innovative company that has developed a unique food tech platform for the 
development of products in functional foods. Frill creates healthy nutritional alternatives based on 
scientific evidence and offers products that promote health and quality of life. 
 
In December 2020, Frill Holding completed the acquisition of Bezzt AB and initiated a strategy that will 
strengthen the company and the brands associated with it. The acquisition is reported in accordance 
with the principles for reverse acquisition, where Bezzt is seen as the accounting acquirer and Frill 
Holding as the acquired party. Following the acquisition, the shareholders in Bezzt AB own 53% of the 
shares in Frill Holding and former shareholders in Frill own 47% of the shares in the company. Up to 
the acquisition date of 15 December 2020, the information presented in the consolidated accounts 
consists of figures linked to the Bezzt Group. Profit from the Frill Holding Group is included in the 
income statement only from December 15, 2020. The Group's comparative year consists of Bezzt AB. 
All information linked to the parent company refers to the legal parent company Frill Holding AB. 
 
VISION 
Frill will be a leading Nordic company in the functional foods market and contribute to a better health 
and quality of life. This will be achieved by taking an active position that drives consolidation of the 
market, together with product development in consort with customers, partners and other 
stakeholders. 
 
STRATEGY 
The business will grow both organically and through acquisitions with underlying good profitability and 
growth potential. Our focus is sales and marketing within functional foods. Through a balance between 
innovation and close to market-projects together with established businesses with a stable profitability 
potential, Frill will take a leading position in the functional foods market. 
 
THROUGH FOCUSED ACTIONS, FRILL SHALL: 

• Achieve strong growth with good profitability 
• Become a leading Functional Foods company in the Nordics 
• Achieve a strong and profitable position in the domestic market that gives us the opportunity 

to expand our platform geographically 
• Carry out acquisitions and develop the product portfolio 
• Scale up sales in new and established channels 

 
Through organic growth and acquisitions, Frill Holding will build a strong portfolio of brands and 
become a leading company in the functional food market. By taking an active role and driving a 
consolidation of the market as well as its own product development of healthy products, the company 
will grow. Frill Holding's current products are Frill, a genuinely healthy snack made from fruits, berries 
and vegetables, Add Ice Cream, a healthy ice cream that provides functional benefits such as proteins 
and vitamins, Bacoccoli, high quality products such as oil, pasta and chocolate from Italy and Bezzt of 
Nature, healthy and functional products based on honey, dietary fiber, algae and oats. 
 
Frill Holding AB is a Swedish company listed on Nasdaq First North. The group consists of five 
companies: Frill Holding AB, Bezzt AB, Add Nutrition AB, Zendegii Frill Ltd. and Frill Inc. The brands are 
established in Sweden (Frill, Add, Bezzt, Bacoccoli), the United Kingdom (Frill) and the United States 
(Frill). 
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JANUARY-DECEMBER – OPERATIONS AT A GLANCE 
 
During the year, Frill continued to strengthen its position in various markets, focusing on the sales 
channels where Frill's value proposition is extra attractive, within e.g. schools, universities, sports 
facilities and corporate offices. Frill has also initiated a new strategy to broaden the company's product 
portfolio and scale up new and existing sales channels for existing and future brands. Through a 
balance between innovative and market-oriented business projects and established businesses with 
stable earnings potential, Frill will take a leading position in the functional foods segment. 
 
A new strategy has been initiated 

- Acquisition strategy has been initiated through the first acquisition of Bezzt AB. 
- The product portfolio has been broadened through acquisitions and new products. 
- Frill has started to take an active role in driving a consolidation of the fragmented market in 

functional foods. 
- Frill will develop and scale up sales of new products and brands. 

 
Sales and Covid-19 

- Sales at existing retailers have been affected by the pandemic in a mixed way, with higher 
sales in supermarkets outside cities and lower sales in central stores and cafés. 

- Online sales have increased significantly. 
- Sales in channels such as corporate offices, schools, cafés and sports facilities have been 

slowed down by restrictions, especially in the UK and the US. 
 
Marketing 

- Frill's articles on the health benefits of dietary fiber have been published on the intranet of 
Kaiser Permanente, one of the largest healthcare companies in the United States. 

- Successful marketing campaign has been carried out with Mathem.se. 
- Board member and former CEO Khosro Ezaz-Nikpay has entered into an agreement with an 

international publisher for the publication of a book on fiber and its health benefits. The 
book is planned to be launched during the first half of 2021. 

 
New products and secured production capacity 

- A sweeter and creamier product line of Frill has been developed with the help of a prebiotic 
sweetener. Launch in the spring of 2021. 

- Cooperation with a production facility for Frill within the EU has been established to ensure 
that our operations do not risk increased costs due to Brexit. 

- High production capacity for Bezzt of Nature's products has been secured in a production 
facility in Sweden. 

- A new product line of candies based on honey, algae and dietary fiber has been developed 
under the Bezzt brand. Launch Quarter 1, 2021. 

- A new product line of snack bars and chocolate bars based on oats, honey and pea or milk 
protein has been developed for launch during the second quarter, 2021. 

- A new product line of chocolate candy in portion bags has been developed and will be 
launched during quarters 3-4, 2021. 
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MESSAGE FROM THE CEO PETER BLOM 
 
2020 was an intense year for Frill. In a short time, the company has gone from being a one-product 
company to a company with a new strategy with broad product development and marketing of 
products within Functional Foods. The company will continue to implement significant changes to 
become a leading company within Functional Foods in the Nordic region. We have a clear strategy for 
growing both organically and through acquisitions. In 2021, we will increase our geographical presence 
in the Nordic region and develop and strengthen our positions in interesting product categories. 
Furthermore, through the acquisition of Bezzt AB, Frill has initiated its new strategy which focuses on 
building a broad product portfolio within functional foods through both acquisitions and own product 
development. The acquisition of Bezzt AB has given the company a strong position to scale up its sales 
in additional channels made possible by Bezzt of Nature's new product groups. The acquisition of Bezzt 
AB was completed in December 2020 and marked the start of Frill's upcoming expansive journey in 
2021.  
 
 
 
 
 
 
 
 
We see an increased demand for healthy, functional and quality products and believe that this trend 
will continue to be strong for many years to come. A large majority of consumers make active choices 
among foods to prevent health problems, and awareness of health and how our consumption affects 
it continues to increase. This increased demand, combined with consumers being open to testing new 
brands, puts Frill’s growing product portfolio in an attractive position. Consumers increasingly want 
foods that are healthy and of high quality. This means that credibility to both the brand and the actual 
content of the products is important. The Nordic market for functional foods has a turnover of more 
than SEK 100 billion. 
 
Against this background, we see some exciting years ahead of us. By launching and building up sales of 
products with stable earnings potential as well as launching innovative products with low risk and short 
time to market, the company will take a strong position. Frill has the organizational capacity to drive 
consolidation, along with a strong platform for product development. Frill is an exciting "turn around" 
company with innovative projects and good conditions for a positive cash flow. Through lower costs, 
acquisitions and new products on the market, Frill has good opportunities for strong growth in the 
coming years. Frill's ambition is to add additional opportunities through acquisitions of companies and 
product rights. Further development of the acquired companies and the creation of synergies between 
them, will be a factor for financial success. There are a large number of interesting companies and 
products in the fragmented functional foods market. Frill will create added value through its 
international network and experience of managing development projects.  
 
 
 
 
 

 
Peter Blom, CEO  

Our goal is to be a leading Functional Foods 
company in the Nordic region before the end of 
2023. There will be challenges, but I am 
convinced that we will achieve our goal. 
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ABOUT FRILL HOLDING’S EXISTING BRANDS  
 
Frill 
Frill is an innovative brand that has developed a unique technology 
platform for frozen foods. The range includes genuinely healthy 
products made from fruits, berries and vegetables without added 
sugar or cream. In 2021, a new product line will be launched with a 
new packaging design that is both sweeter and creamier than 
previous ranges. The products are sold i.a. in retailers, convenience 
stores and through B2B services to corporate offices.  
 
 
Add Ice Cream 
Add Ice Cream is a Swedish brand that markets and sells a healthy 
functional ice cream that delivers functional benefits such as 
proteins or vitamins. In order to maximize the return on the 
company's capital, no major investments have been made in the 
brand in 2020. The focus has instead been on the development of 
products within the brand that can reposition it and contribute to 
future higher sales and interest.  
 
 
Bezzt of Nature 
Bezzt of Nature and its current and upcoming products broaden Frill 
Holding's product portfolio and give the company access to a 
number of new sales channels. In 2021, several products will be 
launched under the Bezzt brand. The range that is currently being 
launched consists of four flavors of healthy sweets in portion bags, 
based on honey, algae and dietary fiber. During the second quarter 
of 2021, the launch of three types of snack bars and three types of 
chocolate bars are planned, all of which are based on e.g. oats, 
honey and pea or milk protein. During the latter part of the year, 
chocolate in portion bags will also be launched.  
 
 
Bacoccoli 
Bacoccoli is an Italian brand founded by a Swedish couple. High 
quality products such as olive oil, pasta, truffles and chocolate are 
produced in Umbria, Italy. The recently announced exclusive 
agreement broadens Frill's product portfolio and entails an 
exclusive right to sell Bacoccoli's product portfolio in Sweden, 
Norway, Finland, Denmark and Iceland. Bacoccoli's products are 
offered directly to Swedish consumers via E-commerce and will be 
launched in retailers, delicatessens, market halls and restaurants.  
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SIGNIFICANT EVENTS AFTER THE BALANCE SHEET DATE 

Exclusive Nordic sales agreement with Bacoccoli 
On February 16, 2021, Frill Holding entered into an exclusive distribution agreement for the sale and 
marketing of Italian Bacoccoli's products in the Nordic region. The agreement that broadens Frill's 
product portfolio entails an exclusive right to sell Bacoccoli's product portfolio in Sweden, Norway, 
Finland, Denmark and Iceland. The agreement is for five years and is then extended by one year at a 
time. Bacoccoli's portfolio includes several products that will be launched during the year. The product 
range includes cold-pressed extra virgin olive oil of the highest quality. In addition to this, the launch 
of high-quality pasta, chocolate and canned truffles is also planned. All Bacoccoli products come from 
Umbria. 
 
Changes in management and the board 
On February 23, Peter Blom took over as CEO of Frill Holding AB, former Chairman of the Board. Former 
CEO Nici Ferber took over as CEO of Bezzt AB. Until the Annual General Meeting on 18 May 2021, Anna 
Hällöv, a former Board member, is acting Chairman of the Board. 
 
Share capital and share classes 
At the Extraordinary General Meeting on December 15, a decision was made to complete the 
acquisition of Bezzt AB via a non-cash issue paid for through a new issue of shares in Frill Holding. This 
means that the company's share capital has increased by SEK 3,728,058.10 through the issue of 
74,561,162 new shares. Registration of the non-cash issue has taken place after the end of the year. 
At the Extraordinary General Meeting, it was also decided to adopt a new Articles of Association, 
whereby the company's different share classes were abolished so that the company has only one share 
class and to change the limits for the share capital and the number of shares. This change was also 
registered after the end of the year. 
 
 
FINANCIAL SUMMARY JANUARY-DECEMBER 2020 
 
• Net sales for the period amounted to SEK 108 thousand (4) 
• Operating profit for the period amounted to SEK -678 thousand (-104) 
• Equity at the end of the period amounted to SEK 25,800 thousand (28) 
• Earnings per share amounted to SEK 0 (0) 
• Cash flow from operating activities for the period amounted to SEK -379 thousand (-176) 
• Cash and cash equivalents at the end of the period amounted to SEK 8,210 thousand (18) 
    
  2020 2020 2019 
TSEK July-Dec Jan-Dec Jan-Dec 
Net sales 108 108 4 
EBIT -678 -678 -104 
Equity 25 800 25 800 28 
Earnings per share, kr 0,0 0,0 0,0 
Cash flow  -379 -379 -176 
Cash and cash equivalents 8 210 8 210 18 
        

On December 15, 2020, Frill Holding AB acquired all shares in Bezzt AB. Following the acquisition, the 
shareholders in Bezzt AB own 53% of the shares in Frill Holding and former shareholders in Frill own 
47% of the shares in the company. Following the completed non-cash issue, the previous owners of 
Bezzt will gain control of Frill Holding AB. In accordance with IFRS, the transaction constitutes a reverse 
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acquisition. A reverse acquisition is an acquisition where the legal acquirer (ie Frill Holding AB) is the 
acquired company and Bezzt is considered the accounting acquirer in the consolidated accounts. Up 
to the acquisition date of 15 December 2020, the information presented in the consolidated accounts 
consists of figures linked to the Bezzt Group. Profit from the Frill Holding Group is included in the 
income statement only from 15 December 2020. All information linked to the parent company refers 
to the legal parent company Frill Holding AB. 
 
FINANCIAL OVERVIEW 
 
The Group's revenues and earnings for the period July-December and for the full year 
 
The Group's sales consist of revenues from three product areas, Frill the Frozen Smoothie, Add Ice-
Cream and Bezzt of Nature. Frill the Frozen Smoothie is sold on the Swedish, American and British 
markets by Frill Holding AB, Frill UK and Frill US. Add Ice-Cream is sold by Add Nutrition and Bezzt of 
Nature's health products by Bezzt AB, both on the Swedish market. Sales during the period amounted 
to SEK 108 thousand (4). The low reported sales during the period are due to the accounting reverse 
acquisition that arose at the end of the year, which means that sales only include the acquired 
companies' sales for the period 15 December to 31 December 2020 and Bezzt AB's sales for the full 
year. This principle also applies to the cost side, which shows significantly lower figures compared to 
previously submitted reports. With this reverse acquisition, reported sales and costs for the half year 
do not differ from the full year. 
 
Cost of goods and services sold amounted to -127 (-44). Negative gross profit is mainly due to the fact 
that goods with short best before dates have been sold at lower prices and that packaging has been 
discarded due to changed information requirements regarding the product. 
 
Cost of goods sold mainly consists of purchases of ingredients, production, warehousing and shipping. 
During the year, Frill the Frozen Smoothie and Add Ice-Cream were manufactured in the United 
Kingdom and transported from the producer to Frill's warehouse in Sweden. The US operations have 
their own local production and Bezzt's products are manufactured in Sweden. The company works 
actively to improve gross profit through improved procurement conditions and productivity gains in 
manufacturing. 
 
Selling expenses for the period amounted to SEK -203 thousand (-30). Sales costs mainly consist of 
marketing costs, product samples, sales activities for retailers, brand events and personnel costs 
attributable to sales activities. 
 
Administrative expenses for the period amounted to SEK -482 thousand (34). Administrative costs refer 
to personnel costs and other external costs.                                                           
 
Financial items for the period amounted to SEK -130 thousand (0) and consist mainly of exchange rate 
losses. 
 
Profit for the period amounted to SEK -808 thousand (-104) and earnings per share amounted to SEK 
0 (0). 
 
The Group's financial position 
 
At the end of the year, total assets amounted to 28,624 (28). Balance sheet totals as of December 31, 
2019 only show the company Bezzt's figures. The total assets on December 31, 2020 also include Frill 
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Holding and its subsidiaries' total assets, which from an accounting perspective were acquired by Bezzt 
through a reverse acquisition in December 2020. 
Goodwill is the most significant item and amounts to SEK 17,094 thousand (0) and arose from Bezzt's, 
from an accounting perspective, acquisition of Frill Holding. Tangible fixed assets consist of production 
equipment and right of use assets refer to the rental of warehouses and freezers. 

Deferred tax assets relating to loss carryforwards or other future tax deductions are reported to the 
extent that there are factors that convincingly indicate that there are sufficient future tax surpluses. 
The Board has decided that no loss carryforwards shall be reported as an asset until the Group reports 
a profit. 

Cash and cash equivalents amounted to SEK 8,210 thousand (18). 

Equity has increased from SEK 28 thousand to SEK 25,800 thousand. The increase can mainly be 
attributed to the non-cash issue that was carried out in connection with the acquisition in December, 
which meant that equity increased by approximately SEK 26 million. 

Other long-term liabilities amounted to SEK 670 thousand (0) and relate to a non-interest-bearing loan 
from the related company Zendegii Ltd. The company also has a short-term financial loan amounting 
to SEK 245 thousand (0) from the same counterparty. 

 
The Group's cash flow 
 
Cash flow from operating activities amounted to SEK -379 thousand (-176). The negative cash flow is 
attributable to the fact that the company is still in a build-up-phase. Adjustments for items that are not 
included in cash flow refer to translation differences and amortization of fixed assets and right of use 
assets. 
 
Cash flow from investing activities amounted to SEK 8,420 thousand (0) and refers to cash and cash 
equivalents in acquired companies. Cash flow from financing activities amounted to SEK 151 thousand 
(0) and refers to the net of a new share issue and a value transfer. 
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Parent company 

The parent company Frill Holding AB sells and markets Frill the Frozen Smoothie on the Swedish 
market. The parent company also provides management services and other services to the 
subsidiaries. 

Net sales for the full year amounted to SEK 790 thousand (843) and the decrease can largely be 
attributed to Covid-19. During part of the year, employees have been on furlough/short-term leave 
and the compensation from the state is reported as other operating income. Costs also decreased 
during the year due to lower sales activities and laid-off staff. Financial items amount to SEK -75,986 
thousand (-4,180) for the full year and are attributable to write-downs of shares in the subsidiaries Frill 
UK and Add Nutrition AB as well as long-term receivables from Frill US. For precautionary reasons, all 
holdings have been written down in the parent company due to delays in the pace of establishment in 
the markets. 

Total assets amounted to SEK 34,570 thousand (71,282). The large change between the years can 
partly be attributed to the fact that participations in Group companies have increased due to the 
acquisition of Bezzt, and partly decreased due to write-downs of subsidiary shares and receivables 
from other Group companies. 
 

CONDENSED CONSOLIDATED INCOME STATEMENT 
    

  2020 2020 2019 
TSEK July-Dec Jan-Dec Jan-Dec 
        
Net sales 108 108 4 
Cost of goods and services sold -127 -127 -44 
Gross profit -19 -19 -40 

      
Selling expenses -203 -203 -30 
Administrative expenses -482 -482 -34 
Other operating income 33 33 0 
Other operating expenses -7 -7 0 
Operating profit/loss -678 -678 -104 

      
Financial income/expenses -130 -130 0 
Profit/loss after financial items -808 -808 -104 

      
Profit/loss before taxes -808 -808 -104 

      
Income tax 0 0 0 

      
Profit/loss for the period -808 -808 -104 

      
Other comprehensive income      
Translation differences 24 24 0 

      
Total comprehensive income  -784 -784 -104 
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Earnings per share after/before 
dilution, kr 0,0 0,0 0,0 

    
Comprehensive income for the period is entirely attributable to the shareholders of the 
Parent Company 

CONDENSED CONSOLIDATED BALANCE SHEET 
   

  2020 2019 
TSEK Dec 31 Dec 31 
      
ASSETS    
    
Non-current assets    
Goodwill 17 094 0 
Tangible assets 85 0 
Right of use assets 38 0 
Total non-current assets 17 217 0 

    
Current assets    
Inventories 2 471 0 
Account receivables 232 0 
Other receivables 494 10 
Cash and cash equivalents 8 210 18 
Total current assets 11 407 28 
Total assets 28 624 28 

    
EQUITY AND LIABILITIES    
    
Equity    
Share capital 3 306 50 
Unregistered rights issue 3 728 0 
Other contributed capital 19 832 0 
Translation reserve 24 0 
Profit/loss brought forward incl. net profit/loss for the year) -1 090 -22 
Total equity  25 800 28 

    
Long-term liabilities    
Other liabilites 670 0 
Total long-term liabilities 670 0 

    
Current liabilities    
Lease liability 40 0 
Accounts payable 446 0 
Other current liabilites 1 668 0 
Total current liabilites 2 154 0 
Total equity and liabilites 28 624 28 
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CONDENSED CONSOLIDATED STATEMENT OF CHANGE IN EQUITY    

  2020 2019 
TSEK Jan-Dec Jan-Dec 
      
Opening balance 28 51 
Profit/loss for the period -808 -104 
Other comprehensive income    
Translation difference 24 0 
Transactions with shareholders    
New share issue 500 0 
Adjustment in connection    
with reverse acquisition 26 316 0 
Shareholders contribution 0 81 
Value transfer -260 0 

    
Closing equity 25 800 28 

   
 

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW 

     

  2020 2020 2019 
TSEK July-Dec Jan-Dec Jan-Dec 
       
Profit/loss after financial items -808 -808 -104 
Adjustment for non-cash items 24 24 0 
Income tax paid 0 0 0 
Cash flow from operating activities before changes in 
working capital -784 -784 -104 

      
Cash flow from changes in working capital 405 405 -72 
       
Cash flow from operating activities -379 -379 -176 
Cash flow from investing activities 8 420 8 420 0 
Cash flow from financing activities 151 151 81 

      
Cash flow from the period 8 192 8 192 -95 

      
Cash and cash equivalents at beginning of the period 18 18 113 
Cash and cash equivalents at the close of the period 8 210 8 210 18 
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DISAGGREGATION OF REVENUE FROM CONTRACTS WITH CUSTOMERS 
    
  2020 2020 2019 
TSEK July-Dec Jan-Dec Jan-Dec 
Frill 58 58 0 
Add 4 4 0 
Bezzt 46 46 4 
Total  108 108 4  

   
 
 

KEY RATIOS 

        

  2020 2020 2019 
TSEK July-Dec Jan-Dec Jan-Dec 
Net sales 108 108 4 
EBIT -678 -678 -104 
Profit/loss after financial items -808 -808 -104 
Equity 25 800 25 800 28 
Earnings per share, kr -0,01 -0,02 0,00 
Equity per share 0,4 0,4 0,0 
Equity/assets ratio (%) 90% 90% 100% 
Share price 0,38 0,38 3,90 
Cash flow from operating activities -379 -379 -176 
Average number of shares before/after dilution 64 637 715 47 630 067 26 748 494 
Number of shares at end of period 66 120 276 66 120 276 30 310 138 
Average numbers of employees 8 8 0 
Average numbers of employees end of period 9 9 0 
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ACQUISITION OF BUSINESSES 

On December 15, 2020, Frill Holding AB entered into an agreement to acquire 100% of the shares in 
Bezzt AB. Bezzt produces foods in the form of bars and sweets, sweetened with honey. The purchase 
price for the acquisition of Bezzt amounted to SEK 29,675 thousand. The entire purchase price was 
paid by the sellers receiving 74,561,162 shares in Frill Holding AB based on the closing price for Frill's 
B share on Nasdaq First North on December 15, 2020, which was SEK 0.398. Following the acquisition, 
the shareholders in Bezzt AB own 53% of the shares in Frill Holding AB and former shareholders in Frill 
own 47% of the shares in the company. The acquisition has been reported in accordance with the 
principles for reverse acquisition, where Bezzt AB is seen as the accounting acquirer and Frill Holding 
AB as the acquired party. 
 
The effect of the acquisition on the Group's financial position is specified below. The acquisition 
analysis is preliminary and the final analysis of acquired assets will take place within one year from the 
acquisition date. The difference between the purchase price and identified assets and liabilities has 
been allocated to goodwill. Before the end of the valuation period, a final allocation will be made. 
Goodwill is not considered to be tax deductible. 
If Frill Holding AB and its subsidiaries had been consolidated from the beginning of the reporting 
period, the contribution to the Group's revenues would have been SEK 2,054 thousand and to the 
Group's operating profit SEK -8,969 thousand. There are no acquisition costs associated with the 
acquisition. 
 
        

Preliminary purchase price allocation of Frill Holding AB     
TSEK       

    
Fair value of acquired assets and liabilities    
Tangible assets   123 
Inventories   2 658 
Other receivables   594 
Cash and cash equivalents   8 420 
Long-term liabilites   -670 
Short-term liabilites   -1 903 
Total identified assets and liabilities   9 222 
Purchase price   26 316 
Consolidated goodwill   17 094 
  
Cash flow affective items       
Less:    
Cash balances (acquired)   8 420 
Non-cash issue (not affecting cash flow)   26 316 
Net cash outflow     8 420 
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CONDENSED PARENT COMPANY INCOME STATEMENT 
     

  2020 2019 2020 2019 
TSEK July-Dec July-Dec Jan-Dec Jan-Dec 
        
Net sales 458 373 790 843 
Cost of goods and services sold -369 -262 -764 -616 
Gross profit 89 111 26 227 
        
Selling expenses 52 -809 -839 -2 256 
Administrative expenses -690 -1 439 -2 624 -4 049 
Other operating income 122 162 436 254 
Other operating expenses -33 -10 -37 -53 
Operating profit/loss -460 -1 985 -3 038 -5 877 

       
Financial income/expenses -75 155 -3 894 -75 986 -4 180 
Profit/loss after financial items -75 615 -5 879 -79 024 -10 057 

       
Profit/loss before taxes -75 615 -5 879 -79 024 -10 057 

       
Income tax 0 0 0 0  

      
Profit/loss for the period -75 615 -5 879 -79 024 -10 057 
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CONDENSED PARENT COMPANY BALANCE SHEET 

      
      
  2020 2019 
TSEK Dec 31 Dec 31 
      
ASSETS    
    
Non-current assets    
Participations in group companies 30 425 45 509 
Receivables on group companies 0 19 676 
Total non-current assets 30 425 65 185 

    
Current assets    
Inventories 606 571 
Account receivables 77 54 
Other receivables 1 129 902 
Cash and cash equivalents 2 333 4 570 
Total current assets 4 145 6 097 
Total assets 34 570 71 282 

    
EQUITY AND LIABILITIES    
    
Equity    
Share capital 3 306 1 516 
Unregistered rights issue 3 728 0 
Share premium reserve 252 856 214 722 
Retained earnings -147 831 -137 773 
Profit/loss for the year -79 024 -10 057 
Total equity 33 035 68 408 

    
Long-term liabilities    
Other liabilites 670 670 
Total long-term liabilities 670 670 

    
Current liabilities    
Accounts payable 286 298 
Other current liabilites 579 1 906 
Total current liabilities 865 2 204 
Total equity and liabilites 34 570 71 282 
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ACCOUNTING AND VALUATION PRINCIPLES AND OTHER INFORMATION 

General information 

Frill Holding AB publ, org. No. 559026-8016, is a Swedish listed company with headquarters in Uppsala. 
Frill Holding AB has four wholly owned subsidiaries; Frill Inc, Zendegii Frill Limited, Add Nutrition AB 
and Bezzt AB. Frill was listed on Nasdaq First North, March 27, 2019. 

Principles for the preparation of the interim report 

The Group applies the Annual Accounts Act and International Financial Reporting Standards (IFRS) as 
adopted by the EU and RFR 1 Supplementary Accounting Rules for Groups when preparing financial 
reports. The Parent Company applies the Annual Accounts Act and RFR 2 Accounting for legal entities 
when preparing financial reports. This interim report has been prepared in accordance with IAS 34 
Interim Financial Reporting. For detailed information on the company's accounting principles, please 
refer to the most recently published annual report. 

Changes in significant accounting principles 

A number of new standards and amendments to standards will enter into force for financial years 
beginning on 1 January 2020. None of these are deemed to have any impact on the Group's financial 
reports. 

State aid 

State aid received due to Covid-19 is recognized as revenue when the conditions for receiving the grant 
are met, ie usually in connection with receiving the grant. The contributions are reported as other 
operating income. 

 
Significant risks and uncertainties 
 
A number of different factors can affect Frill's results and operations. Many of these can be managed 
through internal routines, while some others are influenced by external factors. There are risks and 
uncertainties for Frill related to raw material quality, legislation, absence of formal agreements with 
customers, supplier dependence, currency risk, financing and future capital requirements, weather 
impact on sales, expansion in new markets, launch of new flavors and brand management etc. 
 
In early 2020, an outbreak of COVID-19 started, a virus that has spread widely around the world and 
has resulted in financial turmoil. Companies have been affected by staff being encouraged to work 
from home, shops and restaurants have been closed down, etc. Frill has been directly affected by the 
fact that marketing through sampling and demos and all events have been cancelled. As a result, Frill 
has identified a reduced order intake. The company has taken measures to reduce costs in this 
uncertain situation, for example, short-term work has been introduced, staff laid off and other cost 
structures have been reviewed. It is the Board's assessment that the significant uncertainties 
associated with the Covid-19 pandemic are not considered to be of such a nature and extent that the 
company's ability to continue its operations will be affected within the foreseeable future. 
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The company's ability to meet future liquidity needs is highly dependent on sales success and 
profitability. There is no guarantee that the company will be able to acquire the necessary liquidity if 
necessary. 

Related transactions 

Zendegii Ltd., where a board member of Frill is a board member and shareholder, has issued a short-
term limit (6 months) for lending up to SEK 4 million to Frill Holding AB and provided a long-term 
interest-free loan of SEK 670 thousand that runs indefinitely and a short-term loan amounting to SEK 
246 thousand. Zendegii Ltd. also offers support regarding taste development and product 
development. They also sublet the office to the subsidiary Zendegii Frill Ltd. The company's view is that 
market compensation has been paid for these services. 

The shares in Zendegii Retail Ltd., corresponding to 5 percent of the total number of shares, have been 
transferred for GBP 684, corresponding to the book value, to the company's board member Khosro 
Ezaz-Nikpay, as decided by the Extraordinary General Meeting on December 15, 2020. 

Share capital 

The share capital in Frill amounts to TSEK 3,306 and the number of shares amounts to 66,120,276 
shares. As of the balance sheet date, there is also an ongoing non-cash issue. This issue will increase 
the share capital from SEK 3,306 thousand to SEK 7,034 thousand and the number of shares from 66 
120 276 to 140 681 438. At the Extraordinary General Meeting in December, it was decided to adopt 
a new Articles of Association whereby the company's different shares were abolished so that the 
company has only one share and to change the limits for the share capital and the number of shares. 

 
Warrants 
 
At the Annual General Meeting on June 30, 2017, a decision was made to issue a maximum of 
1,005,000 warrants to the Board and senior executives in the company. Allotments have been allotted, 
of which no options have been subscribed as of the balance sheet date. The warrants have been 
transferred at market price according to an independently determined valuation (Black & Scholes 
valuation model). Each warrant entitles the holder to subscribe for 1.02 new B shares in Frill Holding 
during the period 1 July 2019 and 31 January 2021 at a price of SEK 5.9. Upon full utilization, the 
company's share capital increases by SEK 51,255. 
 
At the Annual General Meeting on May 17, 2019, a decision was made to issue a maximum of 519,536 
warrants to senior executives in the company. No allotment of these options has taken place. The 
warrants have been valued at market price according to an independently determined valuation (Black 
& Scholes valuation model). Each warrant entitles the holder to subscribe for 1.38 new B shares in Frill 
Holding during the period 1 June 2022 and 30 June 2022 at a price of SEK 4.59. Upon full utilization, 
the company's share capital increases by SEK 35,848. 
 
Upon full exercise of all the above-mentioned warrants, the newly issued shares, provided that the 
share capital does not change before then and that no conversions are actualized as a result of the 
warrant terms, would constitute approximately 2.3 percent of the share capital and number of votes 
in the company. 
 
In addition to the above-mentioned warrant program, there are currently no other outstanding 
warrants, convertibles or similar financial instruments that can entitle to subscribe for new shares or 
otherwise affect the share capital in the company. 
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Dividend 
No dividend is proposed to the shareholders. Only when the company achieves stable profitability 
will a proposal for a dividend to shareholders be made. 
 
Auditor's review of the interim report 
This report has not been subject to a review by the company's auditors. 
 
Definitions 
Operating profit 
Profit before tax and financial items 
 
Earnings per share 
Earnings per share before / after dilution are calculated by dividing earnings attributable to the 
parent company's shareholders by the weighted average number of ordinary shares outstanding 
during the period 
 
Equity per share 
Equity at the end of the period divided by the number of shares at the end of the period 
 
Solidity 
Equity as a percentage of total assets 
 
Financial calendar 
Annual Report 2020: May 5, 2021 
Interim report August 24, 2021. Regarding January - June 2021. 
Interim report November 5, 2021. Regarding January-September 2021. 
 
Annual General Meeting 
The Annual General Meeting for 2020 will take place on 18 May 2021 at 15:00 in Heimas' premises, 
Kemistvägen 2A Täby. 
 
For further information, please contact: 
Peter Blom, CEO 
0706-55 56 98 
Peter.blom@frill.se 
 
About Frill Holding AB 
Frill Holding AB is listed on Nasdaq First North Growth Market, short name FRILL B. The Frill Holding 
Group consists of five companies: Frill Holding AB, Add Nutrition AB, Zendegii Frill Ltd. (UK), Frill Inc. 
(USA) and Bezzt AB. 

This information is information that Frill Holding AB is obliged to make public pursuant to the EU 
Market Abuse Regulation. The information was submitted, through the agency of the above contact 
person, for publication February 26, 2021, 8:00. 

Certified adviser   Auditor 
FNCA    PwC Sverige 
Humlegårdsgatan 5   Kista Science Tower, Färögatan 33 
Box 5807, 102 48 Stockholm   164 51 Kista  
+46 8 528 00 399   +46 101 996 229 
www.fnca.se    www.pwc.se 
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Assurance 
The undersigned assures that the interim report provides a true and fair view of the parent company's 
and the group's operations, position and results and describes significant risks and uncertainties that 
the parent company and the companies included in the group face. 
 
Stockholm, February 26, 2021 
 
 
 
 
Anna Hällöv     Peter Blom 
Acting Chairman of the Board   CEO 
 
 
 
 
 
Nici Ferber    Jan Åström 
Board member   Board member 
 
 
 
 
 
Peter Freedman   Andrew McKinlay 
Board member   Board member 
 
 
 
 
 
Dr. Khosro Ezaz-Nikpay    
Board member    
 
 
 
 
 
  
 
 
  

  

 


