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During the third quarter, we have increased the distribution of our 
brands. We have also incurred large costs to lay a good 
foundation in our organizational platform. Several strategically 
important sales agreements are completed that will generate 
increased volumes in the future. Through organic growth and 
acquisitions, we challenge the existing players in one of the food 
industry's fastest growing categories. Our rapid journey has 
gained momentum and we look forward to continuing to deliver 
good development for our shareholders. 

Fuud AB – fast growth within functional foods 

 
Please note: This English version is an in-house translation of the Swedish version. If any 
discrepancies are found, the Swedish version shall prevail. 
 
Financial information for the period July-September 2021* 

• Net sales for the period amounted to SEK 16,027 thousand (0) 
• Operating profit for the period before depreciation amounted to SEK -16,911 thousand (-138) 
• Equity at the end of the period amounted to SEK 154,277 thousand (122) 
• Earnings per share amounted to SEK -0.08 (0) 
• Cash flow from operating activities for the period amounted to SEK -19,993 thousand (-173) 

• Cash and cash equivalents at the end of the period amounted to SEK 6,414 thousand (103) 
 

Financial information for the period January-September 2021* 

• Net sales for the period amounted to SEK 24,166 thousand (0) 
• Operating profit for the period before depreciation amounted to SEK -43,330 thousand (-176) 
• Operating profit for the period before depreciation / adjusted for restructuring and acquisition 

costs amounted to SEK -35,546 thousand (-38) 
• Earnings per share amounted to SEK -0.23 (0) 
• Cash flow from operating activities for the period amounted to SEK -44,204 thousand (-186) 

 

Pro forma January-September 2021 ** 
• Net sales for the period amounted to SEK 50,843 thousand 

• Operating profit for the period before depreciation amounted to SEK -55,990 thousand 
• Operating profit for the period before depreciation / adjusted for restructuring and acquisition 

costs amounted to SEK -48,206 thousand 
 
* Regarding comparative figures in financial information: Fuud AB acquired all shares in Bezzt AB 
on December 15, 2020. This acquisition is reported in accordance with the principles for reverse 
acquisition. Therefore, only comparative figures are shown for net sales and earnings for the 
acquired companies for the period 15 December 2020 to 31 December 2020 and for Bezzt AB for 
the full year. 
 
** The pro forma report shows what the consolidated income statement would have looked like if 
the acquisitions had been completed as of January 1, 2021. 
 
 
  

- Peter Blom, CEO 
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Significant events during the period 
 

• Beijing8 has been centrally listed on ICA from w.39 2021. 
 

• Fuud has initiated a collaboration with TV4 and Köket.se for marketing initiatives during 
quarters 3 and 4 2021. 
 

• During the period, several important recruitments took place: 
 

o Camilla Lönn took over as CFO in September. Camilla has previous experience as CFO 
at Karo Pharma, CFO at Boomerang, Business Controller at Mobiloperatören 3 and 
Svenssons in Lammhult. 

o Ali Nouri has taken on the role as Growth Manager. Ali Nouri took office in September 
and has extensive experience in e-commerce. 

o Fuud has recruited Louise Nobel as Marketing Director at Fuud. Louise has previously 
worked as Global Brand Manager for the NOCCO brand at Vitamin Well and held the 
role of Marketing Manager at Spotify. Louise will take over as Marketing Director at 
Fuud in November 2021. 
 

• Fuud has begun the establishment of a Norwegian organization. Björn Alvaer has been 
recruited as Country Manager and an organization will be established in Norway for the 
launch of Fuud's brands during the fourth quarter of 2021 and during 2022. 
 

• Fuud has entered into a two-year collaboration with HockeyAllsvenskan for marketing and 
sales efforts in 14 different locations around Sweden 
 

• An organization in Finland has been established. Fuud has recruited Casimir Reincke as 
Country Manager and a Finnish sales force has been established and marketing has begun. 
 

• iQ Fuel has been centrally listed in Finland's market-leading food chain S-gruppen, which has 
1,100 stores. Distribution will begin in November 2021. 
 

• iQ Fuel has been centrally listed at Circle K in Sweden. The functional drinks have now started 
to be sold at the chain's approximately 300 retailers. 
 

• During the period, Fuud communicated the conversion outcome of the outstanding 
convertible loan that was communicated on April 22, 2021. In total, a nominal amount of SEK 
81,499,993 was reported for conversion, which corresponds to approximately 96% of the 
outstanding convertible loan. 

 
Significant events after the period 
 

• On October 18, 2021, Fuud completed a direct rights issue of SEK 40 million. The issue 
enables accelerated expansion for Fuud in the Nordic region. 
 

• The brand Homie’s functional drinks Synbiotic has been centrally listed at Reitangruppen and 
will in the first quarter of 2022 get distribution in all of Sweden's Pressbyrån and 7-Eleven 
stores. 
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About the Fuud group 
With the vision of being the Nordic market leader in 2025, Fuud has acquired a number of exciting 
Swedish companies within functional foods, in order to jointly challenge the existing players in one 
of the food industry's fastest growing categories. 
 
Fuud is growing through a combination of organic growth and acquisitions with a strong focus on 
high-quality content, exciting innovations and attractive design. During the journey, Fuud’s goal is to 
constantly create increased value for its shareholders while contributing to improved health and 
quality of life for the Nordic population. 
 
With a naturally built-in forward-thinking spirit, a strong and motivated sales force and a number of 
experienced key players in management and the board, Fuud has created a balance between 
muscle, drive and experience. The Fuud Group currently has 10 brands: iQ Fuel, Homie, Beijing8, 
Juica, Juicekultur, Bacoccoli, Frill, Nathalie’s, Barfly and Bezzt of Nature. 
 
The company is based in Stockholm and is listed on Nasdaq First North Growth Market, ticker Fuud. 

  



 

Fuud AB 
Interim report January 2021 – September 2021 

5 

Message from the CEO 
 
During the period, Fuud has developed well 
with rising sales through its 10 brands and we 
are now laying the foundation for strong 
growth and increased profitability in 2022. 
The goal is that Fuud through current and new 
brands will achieve significant improvements 
in earnings before depreciation in 2022. The 
organizational platform is now set and we 
have secured a large number of strategically 
important sales agreements for future 
periods. Now, in parallel with upscaling and 
establishing the brands, we can also begin the 
work of improving margins, realising 
synergies in production, marketing and 
purchasing. The company currently has a 
number of new products close to the launch 
phase, which will accelerate our growth and 
improve the gross margin. 
 
Expansion of our geographical platform 
We have now established a good position in 
Sweden and at the same time we are 
establishing ourselves in other Nordic 
markets. In Finland, we have recruited an 
experienced Country Manager and a sales 
force is under construction. It feels promising 
that we are already centrally listed on the 
Finnish food giant S-gruppen with two of our 
brands, iQ Fuel and Beijing8. We have taken 
the same position in Norway with an 
experienced Country Manager who builds up 
the Norwegian organization with good 
potential to achieve rapid growth by 
launching our brands on a broad front in 
2022. 
 
Our journey has started - We are following our 
plan 
We continue to develop Fuud in line with our 
communicated strategy. In 2021, we have 
made major investments to integrate acquired 
companies. We have established a common 
organization in an operational platform that 
will support rapid growth. We have sales of 
more than SEK 50 million pro forma for the 
year and believe that we can increase growth 
significantly in the coming periods. We see an 
increased demand for healthy, functional and 

quality products and believe that the area of 
functional foods will remain strong for many 
years to come. The Nordic market for 
functional foods has a turnover of over SEK 
200 billion and is growing organically by 6-8% 
annually. The increased demand, combined 
with consumers being open to testing new 
brands, puts Fuud and our growing product 
portfolio in an attractive position.   
 
In summary 
Fuud is in a position to develop strongly in the 
coming years. In 2021, we changed the 
company's focus towards becoming a leading 
functional foods company in the Nordics. 
Through reduced costs, acquisitions, and 
organic growth, we will see improved 
profitability in 2022. I am often asked if it has 
not become more difficult to find potential 
acquisition objects. My assessment is that I 
have probably never experienced that there 
are so many interesting and profitable 
acquisitions as now. Our ambitious plan 
requires that we have the right attitude, that we 
are serious and disciplined. Our started 
journey is ambitious in nature and is based on 
strong commercial foundations. 
 
Our plan is to further strengthen our position 
in the Nordic region in functional foods with 
the goal of achieving a leading position by the 
end of 2025. The next step also means that we 
take the step into Denmark. In the next year, 
we will launch several new products and 
brands. We have strengthened our 
organization to meet the 
new challenges, and Fuud 
now has all the 
prerequisites to succeed. 
Fuud is an interesting 
alternative for 
shareholders who want to 
invest in functional foods. 
We are confident about 
our ability to continue to 
deliver good development 
for our shareholders. 

  

Peter Blom, CEO 
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Brands within the Fuud group 
 
Fuud’s product portfolio contains a number of attractive and exciting brands. The portfolio is 
diversified with products in several different product categories - something that contributes to both 
effective sales in the stores and to minimal competition between the brands. Fuud's joint 
organization facilitates innovation, sales processing, marketing initiatives and the opportunity to 
shorten the time to market with new products. 
 
Consumers in the functional foods segment are fast-moving and Fuud's entrepreneurial company 
have good potential to meet consumer demand for new products. By constantly developing the 
portfolio with new products and brands, Fuud will take a leading position in the Nordic region - and 
at the same time contribute to good health and quality of life. 
 
Read more about our brands and download our sales presentation at www.fuudunited.com.   
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

  

http://www.fuudunited.com/
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Homie – The simple choice for good health – from morning to evening 
 
Swedish brand Homie is a lifestyle brand that helps people create winning 
habits. Through attractive ingredients, good flavours and stylish packaging, 
Homie’s products help to optimize energy every day. Under the Homie brand, 
there are a number of products in fast-growing categories such as functional 
drinks, dietary supplements, vitamins and other functional products. Through 
a perfect combination of design and function, Homie’s products help to 
optimize both diet and health – every day. 

 
 
 

Beijing8 – An Asian food concept for the whole family and all occasions 
 
Swedish Beijing8 is one of Europe’s largest brands in the popular food 
category dumplings. With ingredients of the highest quality and a range of 
attractive accessories in form of sauces, beverages and cooking products, 
Beijing8 has become a common feature on our dining tables around the 
Nordics. The products are produced in Sweden and sold both via grocery 
stores, own restaurants and e-commerce. In 2020, the company 
manufactured and sold over 6 million dumplings. 

 

 

  iQ Fuel – The smart energy drink without caffeine 
 
iQ fuel is a Swedish brand with focus on developing the next generation of 
products in sports and health. With well-chosen ingredients, great-tasting 
flavors and attractive design, iQ fuel fills a hole on the market today – sports 
drinks that are so good that elite athletes can and want to stand behind them 
without being sponsored. The combination of high-quality ingredients and 
the lack of caffeine and taurine means that iQ fuel products attract a wide 
target group and can be sold without age limit. 
 

 
 

  Juica – high quality and cold pressed juices 
 
Juica is Sweden’s only Genuine Commodity-certified brand in juices and 
shots. All juices are completely untreated, free from additives, 100 % cold 
pressed, organic and full of vitamins. Real juice – just as it should be. 
Juica’s products are sold in the grocery retail, convenience stores and in 
hotels, restaurant and catering operations as well as through both own and 
external e-commerce. 
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   Bezzt of Nature – For you that want to treat yourself but also care about 
health and nutrition 
 
Swedish Bezzt of Nature offers healthier alternatives in the candy shelf – 
sweetened with honey and completely free of palm oil. The journey began 
with a recipe for elite athletes prior to the Olympic Games in London, 
developed together with dietitians and nutrition researchers at Karolinska 
Institutet. The project was successful and has now accelerated through a 
number of new products in functional food and clean eating. With a vision of 
global expansion, the range is being expanded at a rapid pace with several 
new products that are suitable for a healthy lifestyle for the whole family. 

 

 

 
   Frill – A fresh mix of fruits and berries, full of vitamins and healthy fibers 
 
Frill is an innovative food tech brand developed by Harvard researchers. 
Through a unique freezing technology and patented placebo flavors, they 
have succeeded in creating tasty, frozen foods with a creamy consistency, 
made entirely from fruit and berries – without the need to add sugar or fat. 
With Frill’s genuinely healthy products, you get more fruit, berries and healthy 
fiber in a simple and enjoyable way. 
 

 

 
   Nathalie’s – Naturally tasty snacks 
 
Nathalie’s is an award-winning brand within wholesome snacks with the goal 
of revolutionizing the value chain in the food industry by purchasing finished 
products directly from farmers in Colombia, removing unnecessary 
intermediaries and empowering farmers and local workers. The company is 
a member of the UN program UNDP – Business Call To Action – since 2017. 
According to the brand’s strong sustainability concept the range is 
broadened with more products that can make an even bigger difference for 
farmers and entrepreneurs in the countries of origin. 

 

 
 

   Bacoccoli – High quality – 100% from Italy 
 
 The Bacoccoli brand offers exclusive products that contribute to both health 
and quality of life. Handmade Italian chocolate of the highest quality, pasta 
of the finest variety and olive oil from olives that have been hand-picked and 
extracted solely by cold pressing. All from the Swedish family Bacoccoli’s 
own olive and horse farm, beautifully situated in a small medieval village in 
Umbria, Italy. 
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   Juicekultur – A natural and fresh organic fruit juice 
 
Juicekultur is Sweden's only organic fruit juice that is neither based on 
concentrate nor heat-treated. Juicekultur is a real juice that is both organic 
and free of additives and gets good shelf life through cold pressing and high 
pressure pasteurization. The juice series is available in both classic flavors 
and new exciting flavor combinations. 
  
 

 
      
 

 
    Barfly – Cold pressed and organic juices for bars and restaurants 
 

The brand Barfly was launched during September 2021 and targets a large 
B2B market in hotels, restaurants and bars. Through high-quality juices that 
have a long shelf life through cold pressing, Barfly will take a strong 
position in this market. 
 
 
 
 
 

 
A selection of Fuud’s products and brands 
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FINANCIAL SUMMARY 

July-September 2021 

• Net sales amounted to SEK 16,027 thousand (0) 

• Operating profit amounted to SEK -24,478 thousand (-138) 

• Operating profit before depreciation amounted to SEK -16,911 thousand (-138) 

• Equity at the end of the period amounted to SEK 154,277 thousand (122) 

• Earnings per share amounted to SEK -0.08 (0) 

• Cash flow from operating activities amounted to SEK -19,993 thousand (-173) 

• Cash and cash equivalents at the end of the period amounted to SEK 6,414 thousand (103) 

January-September 2021 

• Net sales for the period amounted to SEK 24,166 thousand (0) 

• Operating profit amounted to SEK -55,880 thousand (-176) 

• Operating profit before depreciation amounted to SEK -43,330 thousand (-176) 

• Earnings per share amounted to SEK -0.23 (0) 

• Cash flow from operating activities amounted to SEK -44,204 thousand (-186) 
 

 
      

  2021 2020 2021 2020 2020 
TSEK July-Sep July-Sep Jan-Sep Jan-Sep Jan-Dec 

Net sales 16 027 0 24 166 0 108 
Operating profit -24 478 -138 -55 880 -176 -678 
Operating profit before        
depreciation -16 911 -138 -43 330 -176 -678 
Equity 154 277 122 154 277 122 25 800 
Earnings per share, kr -0,08 0,00 -0,23 0,00 -0,02 
Cash flow from current 
operations -19 993 -173 -44 204 -186 -379 
Cash and cash equivalents 6 414 103 6 414 103 8 210 
            

 
On December 15, 2020, Fuud AB acquired all shares in Bezzt AB. Following the acquisition, the shareholders 
in Bezzt AB owned 53% of the shares in Fuud AB and former shareholders in Fuud AB own 47% of the shares 
in the company. The acquisition is reported in accordance with the principles for reverse acquisition, where 
Bezzt is seen as the accounting acquirer and Fuud AB as the acquired party. The comparative figures 
therefore only show net sales and earnings for the acquired companies for the period 15 December 2020 to 
31 December 2020 and for the acquiring company (Bezzt AB) for the full year. 

  



 

Fuud AB 
Interim report January 2021 – September 2021 

11 

FINANCIAL OVERVIEW 
 
The Group's revenues and earnings 

The Group's net sales consist of revenues from the brands Beijing8, iQ Fuel, Homie, Bezzt of Nature, 
Bacoccoli, Nathalie’s, Juica, Frill, Juicekultur and Barfly. Five of the brands were acquired during the second 
quarter, which led to increased sales, mainly during the third quarter. Net sales during the period July-
September amounted to SEK 16,027 thousand (0) and for the period January-September to SEK 24,166 
thousand (0). The accounting reverse acquisition that arose at the end of the previous year, meant that sales 
for 2020 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. 

The companies' operations have been affected by the ongoing pandemic, primarily with reduced sales in the 
restaurant business but also in the retail trade as marketing through sampling and demos and events has 
been suspended. Some of the companies within the Group have received government support, which is 
reported as other operating income. 

The cost of goods during the period July-September amounted to SEK -8,240 thousand (-16) and for the 
period January-September to SEK -14,204 thousand (-16). The company works actively to improve gross 
profit through improved procurement conditions, coordinate inventory management, sales and deliveries 
and achieve productivity gains in manufacturing. 

Other external expenses during the period July-September amounted to SEK -15,092 thousand (-122) and 
for the period January-September to SEK -26,849 thousand (-158). For the period January-September, the 
item includes non-recurring acquisition costs amounting to SEK 1,987 thousand. Personnel costs during the 
period July-September amounted to SEK -10,414 thousand (0) and for the period January-September to SEK 
-21,832 thousand (-2). At the end of the period, the number of employees was 61. To reduce costs in the 
future, necessary restructuring costs have been charged to the result for the period January-September. 
These costs are primarily attributable to costs relating to the liquidation of the subsidiaries in the UK and the 
US as well as termination costs for personnel. The costs amount to approximately SEK 6 million and are 
included in the item Other operating costs.           

Financial items for the period July-September amounted to SEK -726 thousand (0) and for the period January-
September to SEK -684 thousand (0), and consist partly of exchange rate gains on translation of loans to the 
subsidiary in the USA and of interest expenses attributable to the convertible loan. 

Profit for the period for the period July-September amounted to SEK -20,553 thousand (-138) and for the 
period January-September to SEK -46,419 thousand (-176). Earnings per share for the period amounted to 
SEK -0.08 (0) and accumulated to SEK -0.23 (0). 

 

The Group's financial position 
 
At the end of the period, total assets amounted to SEK 245,901 thousand (143). Balance sheet totals as of 
September 30, 2020 only show the company Bezzt's figures. The balance sheet total on 31 December 2020 
also includes Fuud AB and its subsidiaries' balance sheet total, which was acquired by Bezzt for accounting 
purposes through a reverse acquisition in December 2020. 
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Goodwill is the most significant item and amounted to SEK 83,588 thousand (0). A significant part of the 
goodwill arose during the second quarter in connection with the five acquisitions that have taken place. 
There has also been a significant change in the items trademarks and other intangible assets, as a result of 
the acquisitions. For a detailed analysis of the acquisitions, see the acquisition analyzes. 

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. As of 2021, 
deferred tax assets are reported as an asset as the Group is expected to report surpluses in the future. 

Cash and cash equivalents amounted to SEK 6,414 thousand (103). After the end of the period, the company 
received SEK 40 million through a directed new share issue. The number of new shares added through the 
new share issue is 50,000,000. After registration of the new share issue has been completed, the total 
number of shares in the company amounts to 421,311,178 and share capital increases by SEK 2,500,000 to 
SEK 21,065,558.9. 

Equity has increased from SEK 25,800 thousand as of December 31, 2020 to SEK 154,277 thousand at the 
end of the period. The increase can partly be attributed to the set-off issues that were carried out in 
connection with the acquisitions during the second quarter, which meant that equity increased by 
approximately SEK 93 million, including acquisition costs. The increase can also be attributed to the fact that 
the majority of the convertible loan was converted into shares during the third quarter, which meant that 
equity increased by approximately SEK 83.5 million. 

Long-term liabilities have increased from SEK 670 thousand as of December 31, 2020 to SEK 51,339 thousand 
at the end of the period. The most significant item pertains to a preliminary estimated additional purchase 
consideration for subsidiaries of SEK 40.5 million. 

The Group’s cash flow 

Cash flow from operating activities for the period July-September amounted to SEK -19,993 thousand (-173) 
and for the period January to September to SEK -44,204 thousand (-186). Adjustments for items that are not 
included in cash flow refer to translation differences and amortization of fixed assets. 

Cash flow from investing activities for the period January-September amounted to SEK -39,057 thousand (0) 
and primarily pertains to the purchase price for acquired companies. Cash flow from financing activities for 
the period January-September amounted to SEK 81,273 thousand (0) and primarily refers to the payment 
received of SEK 85,000 thousand for issued convertible loans. The item is also affected by costs in connection 
with issues and amortization of the lease liability. For the period July-September, there are no significant 
changes in investment or financing activities. 

Parent company 

The parent company Fuud AB sells and markets the Frill brand on the Swedish market. The parent company 
also provides management services and other services to the subsidiaries. 
 
Net sales for the period January-September amounted to SEK 433 thousand (547). Costs increased during 
the year as a result of an increased number of employees in the management team and that restructuring 
costs were charged to the result for the period. Financial items amounted to SEK -2,712 thousand (-831) and 
essentially refer to interest expenses attributable to the convertible loan. 
 
Total assets amounted to SEK 245,603 thousand (81,852). The large change between the years can be 
attributed to the five company acquisitions that took place during the second quarter. 
 

CONSOLIDATED INCOME STATEMENT 
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             Proforma* 

  2021 2020 2021 2020 2020  2021 

TSEK July-Sept July-Sept Jan-Sept Jan-Sept Jan-Dec  Jan-Sept 

               

Operating income          

Net sales 16 027 0 24 166 0 108  50 843 

Other operating income 837 0 1 630 0 33  2 424 

 16 864 0 25 796 0 141  53 267 

          

Operating expenses          

Goods for resale -8 240 -16 -14 204 -16 -103  -25 167 

Other external expenses -15 092 -122 -26 849 -158 -503  -42 413 

Personnel costs -10 414 0 -21 832 -2 -206  -35 385 
Depreciation of tangible and intangible 
assets -7 567 0 -12 550 0 0  -21 895 

Other operating costs -29 0 -6 241 0 -7  -6 292 

 -41 342 -138 -81 676 -176 -819  -131 152 

          

Operating profit/loss -24 478 -138 -55 880 -176 -678  -77 885 

          

Financial income/expenses -726 0 -684 0 -130  -1 004 

Profit/loss after financial items -25 204 -138 -56 564 -176 -808  -78 889 

          

Profit/loss before taxes -25 204 -138 -56 564 -176 -808  -78 889 

          

Income tax 4 651 0 10 145 0 0  14 386 

          

Profit/loss for the period -20 553 -138 -46 419 -176 -808  -64 503 

          

Other comprehensive income          

Translation differences -978 0 -1 686 0 24  -2 033 

          

Total comprehensive income  -21 531 -138 -48 105 -176 -784  -66 536 

          

          
Earnings per share after/before dilution, 
kr -0,08 0,00 -0,23 0,00 -0,02  -0,32 

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

        
*The proforma shows the consolidated income statement, assuming that all companies were owned from 1 
January 2021.   

        
The income statement is reported by type of cost instead of function. Previous years has been recalculated. The 
change has taken place to harmonize reporting with acquired companies' accounts.   
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CONDENSED CONSOLIDATED BALANCE SHEET 

    

  2021 2020 2020 

TSEK Sept 30 Sept 30 Dec 31 

      
ASSETS     

     
Non-current assets     
Capitalized development  459 0 0 

Trademark 62 834 0 0 

Goodwill 83 588 0 17 094 

Other intangible assets 49 397 0 0 

Tangible assets 6 853 0 85 

Right of use assets 10 976 0 38 

Deferred tax assets 4 320 0 0 

Other non-current assets 1 947 0 0 

Total non-current assets 220 374 0 17 217 

     
Current assets     
Inventories 8 850 0 2 471 

Account receivables 5 528 0 232 

Other receivables 4 735 40 494 

Cash and cash equivalents 6 414 103 8 210 

Total current assets 25 527 143 11 407 

Total assets 245 901 143 28 624 

     
EQUITY AND LIABILITIES     

     
Equity     
Share capital 12 668 51 3 306 

Ongoing rights issue 83 500 0 3 728 

Other contributed capital 107 250 0 19 832 

Translation reserve -1 632 0 24 
Profit/loss brought forward incl. net 
profit/loss for the year) -47 509 71 -1 090 

Total equity  154 277 122 25 800 

     
Long-term liabilities     
Liabilities to credit institutions 689 0 0 

Convertible debt 3 500 0 0 

Lease liability 6 365 0 0 

Additional purchase price 40 500 0 0 

Other liabilites 485 0 670 

Total long-term liabilities 51 539 0 670 

     
Current liabilities     
Overdraft facility 2 058 0 0 

Lease liability 4 606 0 40 

Accounts payable 14 822 0 446 

Other current liabilites 18 599 21 1 668 

Total current liabilites 40 085 21 2 154 

Total equity and liabilites 245 901 143 28 624 
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CONDENSED CONSOLIDATED STATEMENT OF CHANGE IN EQUITY 

      

  2021 2020 2021 2020 2020 

TSEK July-Sept July-Sept Jan-Sept Jan-Sept Jan-Dec 

            

Opening balance 92 444 260 25 800 28 28 

Comprehensive income        

Profit/loss for the period -20 553 -138 -46 419 -176 -808 

Other comprehensive income        

Translation difference -978 0 -1 686 0 24 

Transactions with shareholders        

New share issue 0 0 0 500 500 

Issue costs -136 0 -5 667 0 0 

Adjustment in connection        

with reverse acquisition 0 0 0 0 26 316 

Non-cash issue 83 500 0 182 249 0 0 

Value transfer 0 0 0 -230 -260 

        

Closing equity 154 277 122 154 277 122 25 800 

      

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW 

      

  2021 2020 2021 2020 2020 

TSEK July-Sept July-Sept Jan-Sept Jan-Sept Jan-Dec 

         

Profit/loss after financial items -25 204 -138 -56 564 -176 -808 

Adjustment for non-cash items 8 398 0 12 673 0 24 

Income tax paid 0 0 0 0 0 

Cash flow from operating activities before changes 
in working capital -16 806 -138 -43 891 -176 -784 

        

Cash flow from changes in working capital -3 187 -35 -313 -10 405 

         

Cash flow from operating activities -19 993 -173 -44 204 -186 -379 

Cash flow from investing activities -200 0 -39 057 0 8 420 

Cash flow from financing activities -1 702 0 81 273 271 151 

        

Cash flow from the period -21 895 -173 -1 988 85 8 192 

        
Cash and cash equivalents at beginning of the 
period 28 117 276 8 210 18 18 
Exchange-rate difference in cash and cash 
equivalents 192 0 192 0 0 

Cash and cash equivalents at the close of the period 6 414 103 6 414 103 8 210 
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DISAGGREGATION OF REVENUE BY GEOGRAPHICAL AREA 

      

  2021 2020 2021 2020 2020 

TSEK July-Sept July-Sept Jan-Sept Jan-Sept Jan-Dec 

Sweden 13 917 0 21 609 0 83 

Finland 1 405 0 1 644 0 0 

Norway 593 0 593 0 0 

United Kingdom 102 0 299 0 18 

USA 10 0 21 0 7 

Total  16 027 0 24 166 0 108 

      

 

KEY RATIOS 

           

  2021 2020 2021 2020 2020 

TSEK July-Sept July-Sept Jan-Sept Jan-Sept Jan-Dec 

Net sales 16 027 0 24 166 0 108 

Operating profit/loss -24 478 -138 -55 880 -176 -678 

Profit/loss after financial items -25 204 -138 -56 564 -176 -808 

Equity 154 277 122 154 277 122 25 800 

Earnings per share, kr -0,08 0,00 -0,23 0,00 -0,02 

Equity per share 0,6 0,0 0,6 0,0 0,4 

Equity/assets ratio (%) 63% 85% 63% 85% 90% 

Share price at end of period, kr 1,20 0,41 1,20 0,41 0,38 

Cash flow from operating activities -19 993 -173 -44 204 -186 -379 

Average number of shares before/after dilution 253 367 172 66 120 276 199 243 561 41 398 935 50 898 502 

Number of shares at end of period 253 367 172 66 120 276 253 367 172 66 120 276 66 120 276 

Average numbers of employees 59 0 33 0 8 

Average numbers of employees end of period 61 0 61 0 9 
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BUSINESS ACQUISITIONS 

The effect of the acquisitions 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. In the acquisition 
analysis, surplus values regarding trademark and customer agreements were identified. Before the end of the 
valuation period, a final allocation will be made.  
 
IQ Fuel AB  
On April 22, Fuud AB acquired 100% of the outstanding shares in iQ Fuel AB. The total purchase price was 37.6 MSEK, 
of which 8.1 MSEK was paid in cash for redemption of previous loans and conditional shareholder contributions in iQ 
Fuel. The remaining purchase price of 29.5 MSEK was paid through 36 285 357 newly issued remuneration shares. The 
subscription price was SEK 0.813 per share. An additional purchase consideration in the form of newly issued shares 
in Fuud to a value of 8 MSEK is paid if iQ Fuel during the financial year 2021 reaches a sales target of 39.6 MSEK. These 
additional purchase price shares will be issued at a subscription price corresponding to the volume-oriented average 
price (WVAP) for Fuud shares on Nasdaq First North for the 45 trading days immediately preceding the day of Fuud 
issue of the additional purchase price shares. The day of entry was April 23, 2021. 

       

Preliminary purchase price allocation of iQ Fuel AB     

TSEK       

    
Fair value of acquired assets and liabilities    
Trademark   18 180 
Other intangible assets   15 908 
Tangible assets   0 
Deferred tax asset   3 102 
Inventories   1 747 
Other receivables   3 335 

Cash and cash equivalents   800 
Deferred tax liabilities   -7 022 
Short-term liabilities   -8 494 
Total identified assets and liabilities   27 556 

Purchase price   45 600 

Consolidated goodwill   18 044 

        

Less:    

Cash balances (acquired)   800 

Additional purchase price (not paid)   8 000 

Offset issue   29 500 

Net cash outflow     -7 300 
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Fuud Sverige AB (previously Kling Homie AB) 
On April 22, Fuud AB acquired 100% of the outstanding shares in Fuud Sverige AB. The total purchase price was 28.5 
MSEK, of which 11 MSEK was paid in cash and 17.5 MSEK through 21,525,215 newly issued remuneration shares. The 
subscription price was SEK 0.813 per share. An additional purchase consideration is paid, based on the sales of Fuud 
Sverige’s products until 31 December 2025. The additional purchase consideration amounts to 5 percent of the total 
sales amounting to 400 MSEK and 10 percent of the part of the sales that exceeds 400 MSEK. The day of entry was 
April 23, 2021. 
 

        

Preliminary purchase price allocation of Fuud Sverige AB  
TSEK       

    
Fair value of acquired assets and liabilities    
Trademark   19 006 
Other intangible assets   16 901 
Deferred tax asset   171 
Other financial assets   5 
Inventories   1 676 

Other receivables   1 100 
Cash and cash equivalents   272 
Deferred tax liabilities   -7 341 
Short-term liabilities   -2 153 

Total identified assets and liabilities   29 637 

Purchase price   48 500 

Consolidated goodwill   18 863 

        

Less:    

Cash balances (acquired)   272 

Additional purchase price (not paid)   20 000 

Offset issue   17 500 

Net cash outflow     -10 728 
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Nathalie’s Direct Trade AB 
On April 22, Fuud AB acquired 100% of the outstanding shares in Nathalies Direct Trade AB. The total purchase price 
was 4 MSEK and must be paid in cash. An additional purchase price corresponding to 5 percent of the sales of Nathalies 
Direct Trade's products until 31 December 2026 must also be paid. The additional purchase price can amount to a 
maximum of 7.5 MSEK, calculated on a total turnover during the period of 150 MSEK. The day of entry was April 23, 
2021. 
 

        

Preliminary purchase price allocation of Nathalie’s Direct Trade AB   

TSEK       

    

Fair value of acquired assets and liabilities    
Trademark   7 113 
Other intangible assets   5 
Deferred tax asset   86 
Other financial assets   71 
Inventories   70 
Other receivables   35 
Deferred tax liabilities   -1 465 
Short-term liabilities   -62 

Total identified assets and liabilities   5 853 
Purchase price   11 500 
Consolidated goodwill   5 647 
        

Less:    

Cash balances (acquired)   35 

Additional purchase price (not paid)   7 500 

Net cash outflow     -3 965 
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Juica Sverige AB 
On May 18, Fuud AB acquired 100% of the outstanding shares in Juica AB. The total purchase price amounts to 16.5 
MSEK, of which 0.1 MSEK was paid in cash and 7.9 MSEK through redemption of previous loans and conditional 
shareholder contributions in Juica AB. The remaining purchase price of 8.5 MSEK was paid through 5,029,581 newly 
issued remuneration shares. The subscription price was SEK 1.69 per share. In addition, an additional purchase price 
in the form of newly issued shares in Fuud to a value of 5 MSEK will be paid if Juica AB reaches a turnover target of 40 
MSEK during the calendar year 2022. The day of entry was May 19, 2021. 
 

        

Preliminary purchase price allocation of Juica Sverige AB     

TSEK       

    
Fair value of acquired assets and liabilities    
Trademark   7 960 
Other intangible assets   6 964 
Tangible assets   275 
Deferred tax asset   1 308 
Inventories   780 
Other receivables   1 891 

Cash and cash equivalents   193 
Deferred tax liabilities   -3 074 
Short-term liabilities   -2 697 
Total identified assets and liabilities   13 600 

Purchase price   21 500 

Consolidated goodwill   7 900 

        

Less:    

Cash balances (acquired)   193 

Additional purchase price (not paid)   5 000 

Offset issue   8 500 

Net cash outflow     -7 807 
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B8 Sverige AB 
On June 1, Fuud acquired all outstanding shares in Beijing8. The total purchase price amounts to 46.0 MSEK, of 
which 31.7 MSEK through 38 931 093 newly issued remuneration shares. The subscription price was SEK 0.813 per 
share. The company also takes over receivables totalling 14.3 MSEK that some sellers have towards Beijing8. The 
receivables are acquired against the issuance of seller receipts which the creditors set off against 7,799,993 
convertibles in the convertible issue of a maximum of 85 MSEK decided and communicated by Fuud on April 22, 
2021 and 4,641,427 newly issued shares in Fuud. The day of entry was June 2, 2021. 

    

        

Preliminary purchase price allocation of B8 
Sverige AB       
TSEK       

    
Fair value of acquired assets and liabilities    
Trademark   16 165 
Other intangible assets   14 979 
Tangible assets   7 099 

Deferred tax asset   14 648 

Other financial assets   175 
Inventories   2 036 
Other receivables   2 328 
Cash and cash equivalents   464 

Deferred tax liabilities   -6 242 

Long term liabilities   -1 208 

Short-term liabilities   -20 335 

Total identified assets and liabilities   29 909 

Purchase price   45 949 

Consolidated goodwill   16 040 

        

Less:    

Cash balances (acquired)   464 

Offset issue   38 149 

Net cash outflow     -7 336 

     

   

 
If the acquired companies had been consolidated from the beginning of the reporting period, the 
contribution to the Group's revenues would have been 49 406 TSEK and to the Group's operating profit -35 
919 TSEK. The acquired companies contributed with net sales of 22 730 TSEK and profit for the period of -22 
041 from the acquisition date to 30 September 2021.  
 
Acquisition costs total 1 987 TSEK are reported as an expense in the consolidated income statement.  
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CONDENSED PARENT COMPANY INCOME STATEMENT 

      

  2021 2020 2021 2020 2021 

TSEK July-Sept July-Sept Jan-Sept Jan-Sept Jan-Dec 

         

Operating income        

Net sales 126 215 433 547 790 

Other operating income 0 85 7 399 436 

  126 300 440 946 1 226 

         

Operating expenses        

Goods for resale -198 -177 -281 -458 -555 

Other external expenses -2 883 -511 -5 092 -1 635 -3 006 

Personnel costs -1 491 -371 -5 584 -1 595 -667 

Other operating costs -1 -37 -1 298 -41 -37 

 -4 573 -1 096 -12 255 -3 729 -4 265 

        

Operating profit/loss -4 447 -796 -11 815 -2 783 -3 039 

        

Financial income/expenses -1 853 0 -2 712 -831 -75 986 

Profit/loss after financial items -6 300 -796 -14 527 -3 614 -79 025 

        

Profit/loss before taxes -6 300 -796 -14 527 -3 614 -79 025 

        

Income tax 1 201 0 2 865 0 0  
       

Profit/loss for the period -5 099 -796 -11 662 -3 614 -79 025 
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CONDENSED PARENT COMPANY BALANCE SHEET 

        

        

  2021 2020 2020 

TSEK Sept 30 Sept 30 Dec 31 

      

ASSETS     

     

Non-current assets     

Participations in group companies 231 791 45 509 30 425 

Receivables on group companies 20 23 340 0 

Deferred tax assets 2 865 0 0 

Other non-current assets 1 714 0 0 

Total non-current assets 236 390 68 849 30 425 

     

Current assets     

Inventories 829 759 606 

Account receivables 102 96 77 

Other receivables 7 782 855 1 129 

Cash and cash equivalents 500 11 293 2 333 

Total current assets 9 213 13 003 4 145 

Total assets 245 603 81 852 34 570 

     

EQUITY AND LIABILITIES     

     

Equity     

Share capital 12 668 3 306 3 306 

Ongoing rights issue 83 500 0 3 728 

Share premium reserve 340 274 226 997 252 856 

Retained earnings -226 855 -147 831 -147 831 

Profit/loss for the year -11 662 -3 614 -79 024 

Total equity 197 925 78 858 33 035 

     

Long-term liabilities     

Convertible debt 3 500 0 0 

Other liabilites 40 500 670 670 

Total long-term liabilities 44 000 670 670 

     

Current liabilities     

Accounts payable 798 378 286 

Other current liabilites 2 880 1 946 579 

Total current liabilities 3 678 2 324 865 

Total equity and liabilites 245 603 81 852 34 570 
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ACCOUNTING AND VALUATION POLICIES AND OTHER INFORMATION 

General information 

Fuud AB publ, org. No. 559026-8016, is a Swedish listed company with headquarters in Solna. Fuud AB has 
nine wholly owned subsidiaries; Frill Inc, Zendegii Frill Limited, Add Nutrition AB, Bezzt AB, IQ Fuel AB, Fuud 
Sverige AB, Juica Sverige AB, B8 Sverige AB and Nathalie’s Direct Trade AB. Fuud AB was listed on the Nasdaq 
First North Growth Market, March 27, 2019, and is traded under the short name Fuud. 

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, as well as 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 2021. None of these are deemed to have any impact on the Group's financial reports. 

Significant risks and uncertainties 

A number of different factors can affect Fuud'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 FUUD related to raw material quality, legislation, absence of formal agreements with 
customers, supplier dependence, currency risk, financing and future capital requirements, 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. FUUD has been directly affected by the suspension of 
marketing through sampling and demos and events. As a result, FUUD has identified a reduced order intake. 
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. 

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 

At the Annual General Meeting on June 22, 2021, a decision was made on a directed new issue of a maximum 
of 2,091,020 shares, entailing an increase in the share capital by a maximum of SEK 104,551. The right to 
subscribe for the shares shall, with deviation from the shareholders' preferential rights, accrue to the 
company's board member and CEO Peter Blom or a company controlled by him. The reason for the deviation 
from the shareholders' preferential rights is that the new share issue follows from the agreement entered 
into. The subscription price amounts to SEK 0.813 per share, corresponding to an issue proceeds at full 
subscription of SEK 1,699,999.26. The subscription price has been determined through agreements in 
connection with the issue of convertibles and is assessed on the market. Subscription for shares took place 
during the second quarter. 
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During the second quarter, the company settled the loan of SEK 916 thousand that existed to Zendegii Ltd., 
where a former. member of FUUD AB is a board member and shareholder. 

Share capital 
The share capital in Fuud AB amounts to SEK 12,668 thousand and the number of shares amounts to 
253,367,172 and 117,944,006 under registration, a total of 371,311,178 shares. According to the Articles of 
Association, the share capital shall be a minimum of SEK 10,150,000 and a maximum of SEK 40,600,000 and 
the number of shares shall be a minimum of 203,000,000 and a maximum of 812,000,000. 
 
Outstanding warrants and convertible issue 
 
Warrants 2019/2022 
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. 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 1.41 new Class B shares in FUUD AB at a price of SEK 4.50 during the period 1 June 2022 and 
30 June 2022. Upon full utilization, the company's share capital increases by SEK 36,511. 
 
Warrants 2021/2024 
At the Annual General Meeting on June 22, 2021, a decision was made to issue a maximum of 18,507,717 
warrants to key persons in the company. The warrants are issued free of charge to the company, and shall 
be transferred to the key persons on market terms at a price determined on the basis of an estimated market 
value for the warrants applying the Black & Scholes valuation model. Each warrant entitles the holder to 
subscribe for one share in the company during the period from 1 July 2024 to 31 July 2024. The subscription 
price for subscribing for a new share with the support of a warrant shall be set at an amount corresponding 
to 150 percent of the average volume-weighted payment price for the company's shares on the Nasdaq First 
North Growth Market during the period May 21 - June 22, 2021, which corresponds to a subscription price 
of SEK 2.24. Upon full exercise of the warrants, the company's share capital increases by SEK 925,385.85. 
 
Convertible loan 
In connection with the acquisition of B8 Sverige AB, Fuud's convertible issue of a maximum of SEK 85 million 
was fully subscribed and has been registered with the Swedish Companies Registration Office. Through the 
issue, FUUD AB has received SEK 85 million, of which approximately SEK 7.8 million through set-off of 
liabilities. 
 
Conversion of the convertibles may be called for during the period 1 September 2021 to 30 April 2024, at a 
conversion price of SEK 0.70 per share. If all convertibles are converted into shares, 121,428,571 new shares 
will be added in FUUD AB. This corresponds to an increase in the share capital of SEK 6,071,428.55. 
 
During the third quarter, most of the convertible debt was converted into shares. Through conversion of the 
nominal value of notified convertibles, 116,428,561 new shares will be issued. Furthermore, 1,515,442 
shares will be issued by offsetting accrued interest. After rounding, the total number of shares in the 
company increases by 117,944,006 shares. Fuud's share capital increases by SEK 5,897,200.3 to SEK 
18,565,558.9. After registration of the conversion has been completed and the issue of new shares has been 
registered, the total number of shares in the company amounts to 371,311,178,178. At the end of the period, 
the conversion is reported as an ongoing new share issue within equity. 
 
The remaining part of the outstanding convertible loan amounts to SEK 3,500 thousand and falls due for 
payment on May 15, 2024, whereby the debt must be paid by the company unless conversion has previously 
taken place. 
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Upon full exercise of all the above-mentioned warrants / convertibles, 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 6.5% of the share capital and number of votes in the 
company. 

In addition to the above-mentioned warrant programs / convertibles, 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. 

Definitions 

Operating profit 
Profit before tax and financial items 
 
Operating profit before depreciation 
Profit before tax, financial items and depreciation 
 
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 
Financial report 25 February 2022. For the period January-December 2021. 

For more information, please contact 

Peter Blom, CEO 
+46706-55 56 98 
peter.blom@fuudunited.com 
 
Camilla Lönn, CFO 
+4676-340 51 15 
camilla.lonn@fuudunited.com 

Certified adviser   Auditor 

FNCA    PwC Sverige 
Nybrogatan 34   Kista Science Tower, Färögatan 33 
Box 5216 102 45 Stockholm  164 51 Kista  
+46 8 528 00 399   +46 101 996 229 
www.fnca.se    www.pwc.se 
 
 
Auditor's review of the interim report 
This report has not been subject to a review by the company's auditors. 
 
  

mailto:peter.blom@fuudunited.com
mailto:camilla.lonn@fuudunited.com
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About the Fuud Group 
With the vision of being the Nordic market leader in 2025, Fuud brings together a number of exciting Swedish 
brands within functional foods under one roof, in order to jointly challenge the existing players in one of the 
food industry's fastest growing categories. 
 
Fuud is growing through a combination of organic growth and acquisitions with a strong focus on high-quality 
content, exciting innovations and attractive design. Fuud's goal is to offer new and better alternatives than 
those already on the market, and at the same time contribute to both better health and increased quality of 
life for the Nordic population. 
 
With a naturally built-in forward-thinking spirit, a strong and motivated sales force and a number of 
experienced key players in management and the board, Fuud has created a balance between muscle, drive 
and experience. The Fuud Group currently has ten brands: iQ Fuel, Homie, Beijing8, Juica, Juicekultur, 
Bacoccoli, Frill, Nathalie’s, Barfly and Bezzt of Nature. 
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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, 5 November 2021 
 
 
 
Henrik Hedelius   Peter Blom 
Chairman of the Board    CEO 
 
 
 
Nici Ferber    Anna Hällöv 
Board member   Board member 
 
 
 
 
 
Henrik Palm    Fredrik Kling 
Board member   Board member 
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