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Condensed financial information

Condensed consolidated statement of income

EUR thousand

1 Apr 2025 - 30 

Jun 2025

1 Apr 2024 - 30 

Jun 2024

1 Jan 2025 - 30 

Jun 2025

1 Jan 2024 - 30 

Jun 2024

1 Oct 2023 - 31 

Dec 2024

Net sales 121,696 104,020 241,512 211,225 560,571
Other operating income 1,237 1,294 2,670 2,297 5,602

Share of profit/loss in associated company -63 0 -103 0 0

Materials and services -68,391 -58,973 -137,274 -119,118 -313,369

Employee benefit expenses -25,568 -20,616 -50,513 -41,519 -104,769

Other operating expenses -16,790 -13,896 -32,352 -36,339 -80,793

Depreciation, amortization and impairment -11,853 -10,090 -23,569 -19,998 -51,023

Operating profit 268 1,739 371 -3,451 16,218

Financial income and expenses, net -2,866 -2,233 -5,500 -2,901 -8,066

Profit before taxes -2,598 -493 -5,129 -6,352 8,152

Income tax expense 1,696 306 744 1,329 -1,433

Profit/loss for the period -902 -188 -4,385 -5,022 6,719

Attributable to:

Owners of the parent -931 -183 -4,433 -4,997 6,700

Non-controlling interest 29 -5 48 -25 19

Earnings per share (EUR) for profit attributable to owners of the parent

Basic EPS (EUR) -0.03 -0.01 -0.13 -0.15 0.20

Diluted EPS (EUR) -0.03 -0.01 -0.13 -0.15 0.20

Consolidated statement of comprehensive income, IFRS

Profit/loss for the period -902 -188 -4,385 -5,022 6,719

Other comprehensive income

Items that may be reclassified to profit or loss in subsequent periods:

Translation differences -3,337 1,867 2,973 -2,633 197

Other comprehensive income, net of tax -3,337 1,867 2,973 -2,633 197

Tax on other comprehensive income 222 81 -197 378 -17

Total comprehensive income -4,017 1,760 -1,609 -7,277 6,899

Attributable to:

Owners of the parent -4,047 1,765 -1,656 -7,252 6,879

Non-controlling interest 29 -5 48 -25 19



Consolidated statement of financial position

EUR thousand 30 Jun 2025 30 Jun 2024 31 Dec 2024

ASSETS

Non-current assets

Goodwill 198,610 180,520 195,157

Other intangible assets 23,507 18,810 20,229

Right-of-use assets 90,039 78,525 90,529

Property, plant and equipment 33,506 29,261 32,400

Investments in associates 1,859 0 1,967

Deferred tax assets 3,678 2,962 4,697

Derivative financial instruments 44 2 0

Other non-current receivables 331 86 240

Total non-current assets 351,574 310,166 345,220

Current assets

Inventories 70,287 60,081 66,455

Trade and other receivables 12,075 14,207 14,705

Derivative financial instruments 720 761 1,076

Income tax receivables 5,839 5,651 4,028

Cash and cash equivalents 11,841 12,664 11,829

Total current asset 100,761 93,364 98,092

TOTAL ASSETS 452,335 403,530 443,312

EUR thousand 30 Jun 2025 30 Jun 2024 31 Dec 2024

EQUITY AND LIABILITIES

Equity attributable to owners of the parent

Share capital 11,002 11,002 11,002

Other reserves 123,349 123,349 123,349

Treasury shares -5,340 -5,340 -5,340

Translation differences -7,554 -9,240 -10,524

Retained earnings 44,027 41,979 48,328

Total equity attributable to owners of the parent 165,484 161,750 166,815

Equity attributable to non-controlling interest 14 74 94

Total equity 165,498 161,825 166,909

LIABILITIES

Non-current liabilities

Loans from credit institutions 109,724 0 94,668

Lease liability 65,369 56,649 66,889

Deferred tax liabilities 6,912 5,398 6,444

Derivative financial instruments 336 3 240

Non-current interest-free liabilities 2,289 2,110 2,215

Other non-current liabilities 40 0 15

Total non-current liabilities 184,671 64,160 170,472

Current liabilities

Loans from credit institutions 0 69,933 0

Commercial papers 0 19,818 7,458

Lease liability 29,953 26,041 28,706

Trade and other payables 70,087 57,248 68,153

Derivative financial instruments 960 483 233

Income tax liabilities 1,069 3,926 1,382

Provisions 97 97 0

Total current liabilities 102,166 177,546 105,931

Total liabilities 286,837 241,706 276,403

TOTAL EQUITY AND LIABILITIES 452,335 403,530 443,312



Consolidated statement of cash flows

EUR thousand

1 Apr 2025 - 30 

Jun 2025

1 Apr 2024 - 30 

Jun 2024

1 Jan 2025 - 30 

Jun 2025

1 Jan 2024 - 30 

Jun 2024

1 Oct 2023 - 31 

Dec 2024

Cash flows from operating activities

Profit before income taxes -2,598 -493 -5,129 -6,352 8,152

Adjustments

Depreciation, amortization and impairment 11,853 10,090 23,569 19,998 51,023

Financial income and expenses, net 2,866 2,233 5,500 2,901 8,066

Other adjustments 177 -1,709 330 -3,552 -2,935

Cash flows before changes in working capital 12,298 10,121 24,270 12,995 64,306

Change in working capital

Increase (-) / decrease (+) in trade and other receivables 1,435 -1,622 2,839 -450 227

Increase (-) / decrease (+) in inventories 895 -1,568 -2,695 -2,732 -5,239

Increase (+) / decrease (-) in trade and other payables -2,029 -10,056 5,979 -4,540 -7,579

Cash flows from operating activities before financial items and taxes 12,600 -3,126 30,394 5,273 51,715

Income taxes paid -1,250 -213 -353 -1,434 -4,775

Net cash from operating activities 11,350 -3,339 30,041 3,839 46,940

Cash flows from investing activities

Investments in tangible and intangible assets -5,902 -3,730 -11,952 -7,634 -19,200

Acquisition of subsidiaries and business acqusitions, net of cash acquired -1,364 -1,751 -5,969 -2,377 -19,404

Investments in associates 0 0 0 0 -1,993

Disposal of subsidiaries 0 52 0 52 52

Net cash from investing activities -7,265 -5,430 -17,921 -9,959 -40,545

Cash flows from financing activities

Dividends paid 0 0 -35 -26 -26

Proceeds from non-current loans 27 0 15,041 0 95,000

Repayments of non-current loans 0 0 0 0 -70,525

Issuance of commercial papers 0 5,020 -7,458 14,832 -1,955

Repayments of lease liabilities -7,834 -6,726 -15,591 -13,442 -33,157

Interest and other financial expenses paid -3,079 -1,065 -4,712 -2,595 -9,569

Interest and other finance income received 356 473 724 1,095 2,771

Net cash flow from financing activities -10,530 -2,298 -12,031 -136 -17,460

Net change in cash and cash equivalents -6,445 -11,066 89 -6,256 -11,066

Cash and cash equivalents at the beginning of the period 18,846 23,760 11,829 18,936 21,954

Foreign exchange differences and cash impact of acquisitions and 

divestments -560 -29 -76 -16 940

Cash and cash equivalents at end of the period 11,841 12,664 11,841 12,664 11,829



Consolidated statement of changes in equity

EUR thousand

Share capital Other reserves Own shares

Translation 

differences

Retained 

earnings Total

Non-

controlling 

interest Total equity

Equity at 1 Jan 2025 11,002 123,349 -5,340 -10,524 48,328 166,815 94 166,909

Profit/loss for the period -4,337 -4,337 -48 -4,385

Translation differences 2,970 2,970 3 2,973

Tax on other comprehensive income -197 -197 -197

Comprehensive income 0 0 0 2,970 -4,535 -1,564 -45 -1,609

Dividends 0 -35 -35

Share-based incentive plan 227 227 227

Equity at 30 Jun 2025 11,002 123,349 -5,340 -7,554 44,027 165,484 14 165,498

EUR thousand

Share capital Other reserves Own shares

Translation 

differences

Retained 

earnings Total

Non-

controlling 

interest Total equity

Equity at 1 Oct 2023 11,002 123,349 -5,340 -10,721 46,009 164,299 88 164,387
Profit/loss for the period 6,700 6,700 19 6,719
Translation differences 196 196 0 197
Tax on other comprehensive income -17 -17 -17

Comprehensive income 0 0 0 196 6,683 6,879 19 6,899

Business combinations 0 40 40

Dividends 0 -26 -26

Share-based incentive plan -4,391 -4,391 -4,391

Other changes 27 27 -27 0

Equity at 31 Dec 2024 11,002 123,349 -5,340 -10,524 48,328 166,815 94 166,909

Attributable to owners of the parent

Attributable to owners of the parent



Basis of preparation and accounting policies

Critical accounting estimates and judgements

reported amounts of assets and liabilities and other information such as the amounts of income and expense. Although these estimates are based on 

within the EU.

The figures of the half-year financial report have not been audited.

reporting currency. The half-year financial report is presented in thousand euros unless otherwise stated.



Segments

4/2025-6/2025

EUR thousand Finland Sweden Norway New Markets

Group 

functions Group

Net sales * 47,697 45,404 19,761 8,834 0 121,696

% split of net sales between segment 39% 37% 16% 7% 0% 100%

EBITDA 10,491 7,387 4,642 823 -11,222 12,121

Adjustments 83 0 0 -3 733 813

Adjusted EBITDA 10,573 7,387 4,642 821 -10,489 12,934

Depreciation and impairment of right-of use assets and 

tangible assets -3,009 -3,216 -1,692 -1,150 -1,131 -10,198

EBITA 7,482 4,171 2,950 -327 -12,353 1,923

Adjustments 83 0 0 -3 733 813

Adjusted EBITA 7,564 4,171 2,950 -329 -11,621 2,736

Amortization and impairment of intangible assets -1,655

Operating profit 268

Financial income and expenses, net -2,866

Profit before taxes -2,598

Income tax expense 1,696

Profit/loss for the period -902

4/2024-6/2024

EUR thousand Finland Sweden Norway New Markets

Group 

functions Group

Net sales * 45,009 42,112 16,899 0 0 104,020

% split of net sales between segment 43% 40% 16% 0% 0% 100%

EBITDA 10,256 7,006 3,789 0 -9,222 11,829

Adjustments 266 0 0 0 356 621

Adjusted EBITDA 10,521 7,006 3,789 0 -8,866 12,451

Depreciation and impairment of right-of use assets and 

tangible assets -2,928 -3,032 -1,552 0 -1,082 -8,595

EBITA 7,328 3,974 2,236 0 -10,303 3,235

Adjustments 266 0 0 0 356 621

Adjusted EBITA 7,593 3,974 2,236 0 -9,948 3,856

Amortization and impairment of intangible assets -1,496

Operating profit 1,739

Financial income and expenses, net -2,233

Profit before taxes -493

Income tax expense 306

Profit/loss for the period -188

* Net sales include sales of products and services to external customers. There are no internal net sales between the segments.

* Net sales include sales of products and services to external customers. There are no internal net sales between the segments.



1/2025-6/2025

EUR thousand Finland Sweden Norway New Markets

Group 

functions Group

Net sales * 95,128 90,205 38,857 17,322 0 241,512

% split of net sales between segment 39% 37% 16% 7% 0% 100%

EBITDA 21,237 14,698 7,984 1,197 -21,175 23,940

Adjustments 83 0 0 95 1,550 1,727

Adjusted EBITDA 21,320 14,698 7,984 1,292 -19,625 25,668

Depreciation and impairment of right-of use assets and 

tangible assets

-6,024 -6,393 -3,335 -2,276 -2,238 -20,266

EBITA 15,213 8,305 4,649 -1,080 -23,413 3,674

Adjustments 83 0 0 95 1,550 1,727

Adjusted EBITA 15,296 8,305 4,649 -985 -21,863 5,401

Amortization and impairment of intangible assets -3,303

Operating profit 371

Financial income and expenses, net -5,500

Profit before taxes -5,129

Income tax expense 744

Profit/loss for the period -4,385

1/2024-6/2024

EUR thousand Finland Sweden Norway New Markets

Group 

functions Group

Net sales * 91,581 85,689 33,956 0 0 211,225

% split of net sales between segment 43% 41% 16% 0% 0% 100%

EBITDA 21,408 15,803 7,377 0 -28,041 16,547

Adjustments 305 29 11 0 10,554 10,899

Adjusted EBITDA 21,713 15,831 7,388 0 -17,486 27,446

Depreciation and impairment of right-of use assets and 

tangible assets

-5,829 -6,040 -3,059 0 -2,103 -17,031

EBITA 15,579 9,763 4,318 0 -30,144 -484

Adjustments 305 29 11 0 10,554 10,899

Adjusted EBITA 15,884 9,791 4,330 0 -19,590 10,415

Amortization and impairment of intangible assets -2,967

Operating profit -3,451

Financial income and expenses, net -2,901

Profit before taxes -6,352

Income tax expense 1,329

Profit/loss for the period -5,022

* Net sales include sales of products and services to external customers. There are no internal net sales between the segments.

* Net sales include sales of products and services to external customers. There are no internal net sales between the segments.



FY2024

EUR thousand Finland Sweden Norway New Markets

Group 

functions Group

Net sales * 242,087 224,212 91,110 3,162 0 560,571

% split of net sales between segment 43% 40% 16% 1% 0% 100%

EBITDA 60,646 43,805 20,554 183 -57,947 67,241

Adjustments 539 182 79 0 13,588 14,388

Adjusted EBITDA 61,185 43,987 20,633 183 -44,359 81,629

Depreciation and impairment of right-of use assets and 

tangible assets -14,600 -14,935 -7,669 -376 -6,097 -43,676

EBITA 46,047 28,870 12,886 -193 -64,045 23,565

Adjustments 539 182 79 0 13,588 14,388

Adjusted EBITA 46,586 29,052 12,965 -193 -50,457 37,953

Amortization and impairment of intangible assets -7,347

Operating profit 16,218

Financial income and expenses, net -8,066

Profit before taxes 8,152

Income tax expense -1,433

Profit/loss for the period 6,719



Business combinations

Acquisition cost 18,136

Fair value of net identifiable assets 

acquiredNon-current assets 

Trademarks 1,750

Other intangible assets 508

Property, plant and equipment 17,602

Deferred tax assets 142

Current assets

Inventories 2,975

Trade and other receivables 640

Cash and cash equivalents 731

Total assets 24,347

Non-current liabilities

Deferred tax liabilities 329

Lease liability 12,045

Current liabilities

Lease liability 2,988

Trade and other payables 5,337

Total liabilities 20,699

Net assets acquired 3,649

Goodwill 14,487

Cash flow impact

Purchase price paid in cash -18,136

Cash and cash equivalents of the acquired 

company 

731

Expenses related to the acquisition -385

Impact on cash flows -17,790

amounted to  EUR 1.5 million. Goodwill is based on synergies from the acquisitions. The acquisitions did not have a material impact on 

group's net sales or result.

Musti acquired the shares of Pet City OÜ (including its subsidiaries Pet City UAB, Pet City SIA and Pet City Klinika UAB) and Eesti Veterinaaria 

Kliinikum OÜ from Magnum Group for an Enterprise Value (EV) of EUR 18.1 million, of which EUR 13.7 million was paid in cash at closing in 

November 2024. The remaining amount EUR 4.5 million was also paid in cash during March 2025.

Pet City operates 46 retail stores and 16 veterinary clinics in the Baltic countries including an e-commerce platform operating throughout the 

Baltic region. The store network consists of 25 stores in Estonia, 13 in Latvia and 8 in Lithuania. On the veterinary clinic side, there are 8 clinics 

in Estonia, 4 in Latvia and 4 in Lithuania. The aggregated turnover of the acquired operations was EUR 31.5 million in FY 2023 (EUR 28.6 

million in FY 2022) and the EBITDA EUR -1.1 million (EUR -0.7 million in FY 2022). In FY 2023 Pet City had assets amounting 8.7 million (EUR 8.9 

million in FY 2022) and liabilities amounting EUR 23.7 million (EUR 21.3 million in FY 2022).

EUR thousand

Purchase price allocation of Pet City



Personnel

30 Jun 2025 30 Jun 2024 31 Dec 2024

Personnel on average                      3,443                        2,812                        2,885   

Personnel at the end of period                      3,667                        2,985                        3,372   

Related party transactions

Goodwill, intangible assets and property, plant and equipment

EUR thousand 30 Jun 2025 30 Jun 2024 31 Dec 2024

Cost at the beginning of the reporting period 247,785 220,356 220,356

Amortization, depreciation and impairment -7,863 -9,628 -16,570

Additions 13,338 16,743 39,140

Acquisitions through business combinations 0 0 4,826

Exchange rate differences 2,362 1,119 32

Cost at the end of the reporting period 255,623 228,589 247,785

Parties are considered to be related if one party has the ability to control or exercise significant influence on the other party, or if the parties 

exercise joint control in making financial and operating decisions. Musti Group's related parties include its parent company Sonae with its 

subsidiaries, Musti Group's subsidiaries and its associated company, Board of Directors and the members of the management team, including 

the CEO, as well as their family members. 

Related party transactions are executed with the arms-length principle, and their terms and conditions correspond to transactions carried out 

with independent parties. No loans have been granted to the management, and no other transactions have been conducted with the 

management or other related parties.

The number of personnel has increased compared with the previous year mainly due to the acquisition of Pet City.



Leases

Right-of-use assets

EUR thousand Land and water

Buildings and 

structures

Machinery and 

equipment Total

30 Jun 2025

Cost at the beginning of the reporting period 174 89,533 823 90,529

New contracts 0 3,385 1,434 4,819

Acquisitions through business combinations 0 0 0 0

Terminated contracts 0 -152 -82 -233

Revaluations and modifications 0 9,657 32 9,689

Exchange rate differences 0 983 8 991

Depreciation -2 -15,491 -263 -15,756

Cost at the end of the reporting period 172 87,915 1,951 90,039

EUR thousand Land and water

Buildings and 

structures

Machinery and 

equipment Total

30 Jun 2024

Cost at the beginning of the reporting period 178 73,713 1,170 75,061

New contracts 0 3,656 1,295 4,951

Acquisitions through business combinations 0 0 0 0

Terminated contracts 0 -471 -57 -529

Revaluations and modifications 0 14,714 -1,163 13,551

Exchange rate differences 0 -1,040 -18 -1,058

Depreciation -2 -13,206 -243 -13,451

Cost at the end of the reporting period 176 77,366 983 78,525

EUR thousand Land and water

Buildings and 

structures

Machinery and 

equipment Total

31 Dec 2024

Cost at the beginning of the reporting period 179 74,550 1,043 75,771

New contracts 0 6,525 372 6,897

Acquisitions through business combinations 0 14,942 91 15,033

Terminated contracts 0 -810 -252 -1,062

Revaluations and modifications 0 28,828 157 28,985

Exchange rate differences 0 -465 4 -461

Depreciation -5 -34,037 -592 -34,634

Cost at the end of the reporting period 174 89,533 823 90,529

Lease liability

EUR thousand 30 Jun 2025 30 Jun 2024 31 Dec 2024

95,595 79,259 79,825

Net increases 15,073 16,402 49,173

Rent expenses -17,270 -14,419 -37,080

Interest expense 1,924 1,449 3,676

95,322 82,690 95,595

EUR thousand 30 Jun 2025 30 Jun 2024 31 Dec 2024

Non-current lease liability 65,369 56,649 66,889

Current lease liability 29,953 26,041 28,706

Total 95,322 82,690 95,595

Lease liability at the beginning of the reporting period

Lease liability at the end of the reporting period



Lease contracts in the income statement

EUR thousand

1 Apr 2025 - 30 

Jun 2025

1 Apr 2024 - 30 

Jun 2024

1 Jan 2025 - 30 

Jun 2025

1 Jan 2024 - 30 

Jun 2024

1 Oct 2023 - 31 

Dec 2024

Expenses from rental agreements not 

included in lease liability -98 -176 -183 -392 -1,127

Depreciation of right-of-use assets -7,936 -6,761 -15,756 -13,451 -34,454

Interest expenses from lease liability -973 -729 -1,924 -1,449 -3,676

Total -9,006 -7,666 -17,863 -15,292 -39,257



Financial assets and liabilities

Financial assets

Financial assets at fair 

value through profit 

and loss

Financial assets at 

amortized cost Book value Fair value

Fair value 

hierarchy

EUR thousand

30 Jun 2025

Non-current assets

Derivative financial instruments 44 44 44 Level 2

Other non-current assets 331 331 331 Level 2

Total 44 331 375 375

Current assets

Trade and other receivables* 5,561 5,561 5,561 Level 2

Derivative financial instruments 720 720 720 Level 2

Cash and cash equivalents 11,841 11,841 11,841 Level 2

Total 720 17,402 18,121 18,121

Financial assets, total 764 17,733 18,496 18,496

Financial assets at fair 

value through profit 

and loss

Financial assets at 

amortized cost Book value Fair value

Fair value 

hierarchy

EUR thousand

30 Jun 2024

Non-current assets

Derivative financial instruments 2 2 2 Level 2

Other non-current assets 86 86 86 Level 2

Total 2 86 88 88

Current assets

Trade and other receivables* 7,158 7,158 7,158 Level 2

Derivative financial instruments 761 761 761 Level 2

Cash and cash equivalents 12,664 12,664 12,664 Level 2

Total 761 19,822 20,583 20,583

Financial assets, total 764 19,908 20,672 20,672

Financial assets at fair 

value through profit 

and loss

Financial assets at 

amortized cost Book value Fair value

Fair value 

hierarchy

EUR thousand

31 Dec 2024

Non-current assets

Derivative financial instruments 0 0 0 Level 2

Other non-current assets 240 240 240 Level 2

Total 0 240 240 240

Current assets

Trade and other receivables* 5,723 5,723 5,723 Level 2

Derivative financial instruments 1,076 1,076 1,076 Level 2

Cash and cash equivalents 11,829 11,829 11,829 Level 2

Total 1,076 17,552 18,628 18,628

Financial assets, total 1,076 17,792 18,868 18,868



Financial liabilities

Financial liabilities at 

fair value through 

profit and loss

Financial liabilities at 

amortized cost Book value Fair value

Fair value 

hierarchy

EUR thousand

30 Jun 2025

Non-current liabilities

Loans from credit institutions 109,724 109,724 109,724 Level 2

Derivative financial instruments 336 336 336 Level 2

Lease liability 65,369 65,369 65,369 Level 2

Other non-current liablities 2,330 2,330 2,330 Level 3

Total 336 177,423 177,759 177,759

Current liabilities

Lease liability 29,953 29,953 29,953 Level 2

Trade and other payables* 36,898 36,898 36,898 Level 2

Derivative financial instruments 960 960 960 Level 2

Total 960 66,850 67,810 67,810

Financial liablities, total 1,296 244,273 245,569 245,569

Financial liabilities at 

fair value through 

profit and loss

Financial liabilities at 

amortized cost Book value Fair value

Fair value 

hierarchy

EUR thousand

30 Jun 2024

Non-current liabilities

Derivative financial instruments 3 3 3 Level 2

Lease liability 56,649 56,649 56,649 Level 2

Other non-current liablities 2,110 2,110 2,110 Level 3

Total 3 58,759 58,762 58,762

Current liabilities

Loans from credit institutions 69,933 69,933 69,933

Commercial papers 19,818 19,818 19,818 Level 2

Lease liability 26,041 26,041 26,041 Level 2

Trade and other payables* 29,921 29,921 29,921 Level 2

Derivative financial instruments 483 483 483 Level 2

Total 483 145,714 146,197 146,197

Financial liablities, total 487 204,473 204,959 204,959

Financial liabilities at 

fair value through 

profit and loss

Financial liabilities at 

amortized cost Book value Fair value

Fair value 

hierarchy

EUR thousand

31 Dec 2024

Non-current liabilities

Loans from credit institutions 94,668 94,668 94,668 Level 2

Derivative financial instruments 240 240 240 Level 2

Lease liability 66,889 66,889 66,889 Level 2

Other non-current liablities 2,231 2,231 2,231 Level 3

Total 240 163,788 164,028 164,028

Current liabilities

Commercial papers 7,458 7,458 7,458 Level 2

Lease liability 28,706 28,706 28,706 Level 2

Trade and other payables* 31,300 31,300 31,300 Level 2

Derivative financial instruments 233 233 233 Level 2

Total 233 67,464 67,697 67,697

Financial liablities, total 473 231,252 231,725 231,725

*Other receivables and other payables include only items classified as financial assets or liabilities.

Level 1

Quoted unadjusted prices at the balance sheet date in active markets. The market prices are readily and regularly available from an exchange, dealer, broker, market  

information service system, pricing service or regulatory agency. The quoted market price used for financial assets is the current bid price. Level 1 financial 

instruments include investments in funds classified as financial instruments at fair value through profit and loss. Musti Group does not have Level 1 financial 

instruments.



Derivative financial instruments

EUR thousand Nominal value

Receivables at  fair 

value Payables at fair value Net fair value

30 Jun 2025

Forward exchange contracts 85,617 721 -961 -239

Interest rate swaps 55,000 43 -335 -293

Total 140,617 764 -1,296 -532

EUR thousand Nominal value

Receivables at  fair 

value Payables at fair value Net fair value

30 Jun 2024

Forward exchange contracts 71,536 287 -487 -200

Interest rate swaps 30,000 477 477

Total 101,536 764 -487 277

EUR thousand Nominal value

Receivables at  fair 

value Payables at fair value Net fair value

31 Dec 2024

Forward exchange contracts 85,585 1,076 -234 842

Interest rate swaps 35,000 -239 -239

Total 120,585 1,076 -473 603

Group commitments

EUR thousand 30 Jun 2025 30 Jun 2024 31 Dec 2024

Pledges given on behalf of Group companies and joint ventures

Guarantees relating to rental payments 2,950 3,596 3,665

Other commitments 23 23 23

Total 2,973 3,619 3,688

Other commitments

Lease liabilities for leases not recognized in the balance sheet 662 333 750

Total 662 333 750

Lease liabilities not recognized in the balance sheet include the nominal amount of low-value and short-term lease liabilities and the liability for 

agreements that will enter into force in the future.

Level 2

The fair value of financial instruments on level 2 is determined using valuation techniques. These techniques utilize  observable  market  data  readily  and  regularly  

available  from  an  exchange,  dealer,  broker,  market information service system, pricing service or regulatory agency. Musti Group has classified derivatives on level 

2 of the fair value hierarchy.

Level 3

A financial instrument is categorized into level 3, if the calculation of the fair value cannot be based on observable market data. Musti Group has classified earn-out 

liabilities on level 3 of the fair value hierarchy.

During the reporting period there has not been any transfers between the levels of the fair value hierarchy. 



Financial ratios and alternative performance measures

EUR millions or as indicated Change % YTD 2025 Change % FY2024

Net sales 121.7 104.0 17.0 % 241.5 211.2 14.3 % 560.6

Net sales growth, % 17.0 % 0.7 % 14.3 % 3.1 % N/A

LFL sales growth, % 5.7 % -2.6 % 4.0 % 0.2 % 1.1 %

LFL store sales growth, % 5.9 % -5.4 % 3.4 % -2.7 % -1.6 %

LFL online sales growth, % 4.9 % 6.6 % 5.8 % 9.6 % 10.1 %

Store sales 91.2 75.3 21.1 % 180.1 153.9 17.0 % 413.2

Online sales 28.2 26.1 8.3 % 57.0 53.0 7.4 % 136.4

Online share of net sales, % 23.2 % 25.1 % 23.6 % 25.1 % 24.3 %

Gross margin, % 43.8 % 43.3 % 43.2 % 43.6 % 44.1 %

EBITDA 12.1 11.8 2.5 % 23.9 16.5 44.7 % 67.2

EBITDA margin, % 10.0 % 11.4 % 9.9 % 7.8 % 12.0 %

Adjusted EBITDA 12.9 12.5 3.9 % 25.7 27.4 -6.5 % 81.6

Adjusted EBITDA margin, % 10.6 % 12.0 % 10.6 % 13.0 % 14.6 %

EBITA 1.9 3.2 3.7 -0.5 23.6

EBITA margin, % 1.6 % 3.1 % 1.5 % -0.2 % 4.2 %

Adjusted EBITA 2.7 3.9 -29.1 % 5.4 10.4 -48.1 % 38.0

Adjusted EBITA margin, % 2.2 % 3.7 % 2.2 % 4.9 % 6.8 %

Operating result 0.3 1.7 -84.6 % 0.4 -3.5 16.2

Operating result margin, % 0.2 % 1.7 % 0.2 % -1.6 % 2.9 %

Profit/loss for the period -0.9 -0.2 -4.4 -5.0 6.7

Earnings/Share, basic, EUR -0.03 -0.01 -0.13 -0.15 0.20

Earnings/Share, diluted, EUR -0.03 -0.01 -0.13 -0.15 0.20

Cash flow from operating activities 11.4 -3.3 30.0 3.8 682.5 % 46.9

Investments in tangible and intangible assets 5.9 3.7 58.2 % 12.0 7.6 56.6 % 19.2

Net debt 196.1 161.6 21.3 % 196.1 161.6 21.3 % 187.5

Gearing, % 118.5 % 99.9 % 118.5 % 99.9 % 112.3 %

Net debt / LTM Adjusted EBITDA 3.3 2.4 40.0 % 3.3 2.4 40.0 % 3.1

Equity ratio % 36.6 % 40.1 % 36.6 % 40.1 % 37.7 %

Nr of loyal customers, thousands 1,853 1,850 0.2 % 1,853 1,850 0.2 % 1,866

Number of stores at end of period 419 350 19.7 % 419 350 19.7 % 415

    of which directly operated 417 345 20.9 % 417 345 20.9 % 411

Own & Exclusive share, % 50.6 % 50.2 % 50.8 % 50.9 % 51.5 %



Finland

Net sales 47.7 45.0 6.0 % 95.1 91.6 3.9 % 242.1

Net sales growth, % 6.0 % -5.2 % 3.9 % -0.8 % 27.5 %

LFL sales growth, % 8.4 % -6.5 % 5.3 % -3.0 % -1.3 %

EBITDA 10.5 10.3 2.3 % 21.2 21.4 -0.8 % 60.6

EBITDA margin, % 22.0 % 22.8 % 22.3 % 23.4 % 25.1 %

Adjusted EBITDA 10.6 10.5 0.5 % 21.3 21.7 -1.8 % 61.2

Adjusted EBITDA margin, % 22.2 % 23.4 % 22.4 % 23.7 % 25.3 %

EBITA 7.5 7.3 2.1 % 15.2 15.6 -2.3 % 46.0

EBITA margin, % 15.7 % 16.3 % 16.0 % 17.0 % 19.0 %

Adjusted EBITA 7.6 7.6 -0.4 % 15.3 15.9 -3.7 % 46.6

Adjusted EBITA margin, % 15.9 % 16.9 % 16.1 % 17.3 % 19.2 %

Nr of loyal customers, thousands 644 650 -1.0 % 644 650 -1.0 % 648

Number of stores at end of period 135 138 -2.2 % 135 138 -2.2 % 137

of which directly operated 135 138 -2.2 % 135 138 -2.2 % 137

Own & Exclusive share, % 52.3 % 53.0 % 52.7 % 53.5 % 53.8 %

Sweden

Net sales 45.4 42.1 7.8 % 90.2 85.7 5.3 % 224.2

Net sales growth, % 7.8 % 2.6 % 5.3 % 3.7 % 31.2 %

LFL sales growth, % 0.5 % -1.4 % 0.3 % 0.7 % 1.0 %

EBITDA 7.4 7.0 5.4 % 14.7 15.8 -7.0 % 43.8

EBITDA margin, % 16.3 % 16.6 % 16.3 % 18.4 % 19.5 %

Adjusted EBITDA 7.4 7.0 5.4 % 14.7 15.8 -7.2 % 44.0

Adjusted EBITDA margin, % 16.3 % 16.6 % 16.3 % 18.5 % 19.6 %

EBITA 4.2 4.0 5.0 % 8.3 9.8 -14.9 % 28.9

EBITA margin, % 9.2 % 9.4 % 9.2 % 11.4 % 12.9 %

Adjusted EBITA 4.2 4.0 5.0 % 8.3 9.8 -15.2 % 29.1

Adjusted EBITA margin, % 9.2 % 9.4 % 9.2 % 11.4 % 13.0 %

Nr of loyal customers, thousands 828 842 -1.6 % 828 842 -1.6 % 844

Number of stores at end of period 135 132 2.3 % 135 132 2.3 % 133

of which directly operated 133 127 4.7 % 133 127 4.7 % 129

Own & Exclusive share, % 46.0 % 44.5 % 45.9 % 45.4 % 46.2 %

Norway

Net sales 19.8 16.9 16.9 % 38.9 34.0 14.4 % 91.1

Net sales growth, % 16.9 % 14.3 % 14.4 % 13.3 % 40.3 %

LFL sales growth, % 12.3 % 6.2 % 10.6 % 9.0 % 9.0 %

EBITDA 4.6 3.8 22.5 % 8.0 7.4 8.2 % 20.6

EBITDA margin, % 23.5 % 22.4 % 20.5 % 21.7 % 22.6 %

Adjusted EBITDA 4.6 3.8 22.5 % 8.0 7.4 8.1 % 20.6

Adjusted EBITDA margin, % 23.5 % 22.4 % 20.5 % 21.8 % 22.6 %

EBITA 3.0 2.2 31.9 % 4.6 4.3 7.6 % 12.9

EBITA margin, % 14.9 % 13.2 % 12.0 % 12.7 % 14.1 %

Adjusted EBITA 3.0 2.2 31.9 % 4.6 4.3 7.4 % 13.0

Adjusted EBITA margin, % 14.9 % 13.2 % 12.0 % 12.8 % 14.2 %

Nr of loyal customers, thousands 381 358 6.5 % 381 358 6.5 % 374

Number of stores at end of period 87 80 8.7 % 87 80 8.7 % 83

of which directly operated 87 80 8.7 % 87 80 8.7 % 83

Own & Exclusive share, % 57.1 % 57.3 % 57.6 % 57.9 % 58.9 %

New Markets

Net sales 8.8 0.0 17.3 0.0 3.2

Net sales growth, %

LFL sales growth, % N/A 0.0 % N/A 0.0 % 0.0 %

EBITDA 0.8 0.0 1.2 0.0 0.2

EBITDA margin, % 9.3 % 6.9 % 5.8 %

Adjusted EBITDA 0.8 0.0 1.3 0.0 0.2

Adjusted EBITDA margin, % 9.3 % 7.5 % 5.8 %

EBITA -0.3 0.0 -1.1 0.0 -0.2

EBITA margin, % -3.7 % -6.2 % -6.1 %

Adjusted EBITA -0.3 0.0 -1.0 0.0 -0.2

Adjusted EBITA margin, % -3.7 % -5.7 % -6.1 %

Nr of loyal customers, thousands N/A 0 N/A 0 N/A

Number of stores at end of period 62 0 62 0 62

of which directly operated 62 0 62 0 62

Own & Exclusive share, % N/A 0.0 % N/A 0.0 % N/A



Calculation formulas of key performance indicators

Key Performance Indicator Definition

Gross profit Net sales - Material and services

Earnings before interest, taxes, depreciation and amortization (EBITDA)

Adjusted earnings before interest, taxes, depreciation and amortization 

(Adjusted EBITDA)

Earnings before interest, taxes and amortization (EBITA)

Adjusted earnings before interest, taxes and amortization (Adjusted EBITA)

Earnings per share, basic

Earnings per share, diluted

Net Debt

Gearing (%) Net debt

Equity

Net debt/LTM (last twelve months) Adjusted EBITDA Net debt

LTM adjusted EBITDA

Equity ratio (%) Total equity

Total assets - Advances received

LFL (Like-for-like) sales growth (%) *

Own & Exclusive share (%) Sales of own and exclusive product sales

Product sales in own channels

Online share (%) Online sales

Net sales

*) Calculated in local currencies

Sales of online channels and stores that have been open more than 13 

months

Sales from corresponding online channels and stores in the same time 

period

Interest bearing liabilities - Loan receivables +/ - Derivative financial 

instruments - Cash and cash equivalents

Operating profit + amortization and impairment of intangible assets + 

Adjustments

Operating profit + Depreciation, amortization and impairment

Operating profit + Depreciation, amortization and impairment 

+adjustments

Average number of shares

Average diluted number of shares

Operating profit + amortization and impairment of intangible assets

Profit/loss for the period - Non-controlling interests

Profit/loss for the period - Non-controlling interests



Reconciliation of key performance indicators

EUR millions or as indicated 1 Apr 2025 - 30 

Jun 2025

1 Apr 2024 - 30 

Jun 2024

1 Jan 2025 - 30 

Jun 2025

1 Jan 2024 - 30 

Jun 2024

1 Oct 2023 - 31 

Dec 2024

Gross profit

Net sales 121.7 104.0 241.5 211.2 560.6

Material and services -68.4 -59.0 -137.3 -119.1 -313.4

Gross profit 53.3 45.0 104.2 92.1 247.2

Gross margin (%) 43.8 % 43.3 % 43.2 % 43.6 % 44.1 %

Earnings before interest, taxes, depreciation and amortization (EBITDA)

Operating profit 0.3 1.7 0.4 -3.5 16.2

Depreciation, Amortization and Impairment 11.9 10.1 23.6 20.0 51.0

Earnings before interest, taxes, depreciation and amortization (EBITDA) 12.1 11.8 23.9 16.5 67.2

EBITDA margin (%) 10.0 % 11.4 % 9.9 % 7.8 % 12.0 %

Adjusted earnings before interest, taxes, depreciation and amortization (Adjusted EBITDA)

Operating profit 0.3 1.7 0.4 -3.5 16.2

Depreciation, amortization and Impairment 11.9 10.1 23.6 20.0 51.0

Adjustments 0.8 0.6 1.7 10.9 14.4

Adjusted earnings before interest, taxes, depreciation and amortization 

(Adjusted EBITDA)

12.9 12.5 25.7 27.4 81.6

Adjusted EBITDA margin (%) 10.6 % 12.0 % 10.6 % 13.0 % 14.6 %

Adjustments (EBITDA)

Restructuring related expenses 0.1 0.3 0.1 0.3 0.4

Acquisition & IPO related expenses 0.1 0.0 0.3 0.2 0.7

Non-recurring costs (Public Tender Offer & product recall) 0.0 0.3 0.0 10.4 12.1

Digital transformation projects 0.6 0.0 1.3 0.0 1.2

Adjustments (EBITDA) 0.8 0.6 1.7 10.9 14.4

Earnings before interest, taxes and amortization (EBITA)

Operating profit 0.3 1.7 0.4 -3.5 16.2

Amortization and impairment of intangible assets 1.7 1.5 3.3 3.0 7.3

Earnings before interest, taxes and amortization (EBITA) 1.9 3.2 3.7 -0.5 23.6

EBITA margin (%) 1.6 % 3.1 % 1.5 % -0.2 % 4.2 %

Adjusted earnings before interest, taxes and depreciation (Adjusted EBITA)

Operating profit 0.3 1.7 0.4 -3.5 16.2

Amortization and impairment of intangible assets 1.7 1.5 3.3 3.0 7.3

Adjustments 0.8 0.6 1.7 10.9 14.4

Adjusted earnings before interest, taxes and depreciation (Adjusted EBITA) 2.7 3.9 5.4 10.4 38.0

Adjusted EBITA margin (%) 2.2 % 3.7 % 2.2 % 4.9 % 6.8 %

Adjustments (Operating profit)

Restructuring related expenses 0.1 0.3 0.1 0.3 0.4

Acquisition & IPO related expenses 0.1 0.0 0.3 0.2 0.7

Non-recurring costs (Public Tender Offer & product recall) 0.0 0.3 0.0 10.4 12.1

Digital transformation projects 0.6 0.0 1.3 0.0 1.2

Adjustments (Operating profit) 0.8 0.6 1.7 10.9 14.4

Earnings per share, basic

Profit/loss for the period -0.9 -0.2 -4.4 -5.0 6.7

Non-controlling interest 0.0 0.0 0.0 0.0 0.0

Average number of shares 33.4 33.4 33.4 33.4 33.4

Earnings per share, basic -0.03 -0.01 -0.13 -0.15 0.20



Earnings per share, diluted

Profit/loss for the period -0.9 -0.2 -4.4 -5.0 6.7

Non-controlling interest 0.0 0.0 0.0 0.0 0.0

Average number of shares, diluted 33.5 33.6 33.5 33.6 33.5

Earnings per share, diluted -0.03 -0.01 -0.13 -0.15 0.20

Net debt

Interest-bearing liabilities 207.4 174.6 207.4 174.6 200.0

Derivative financial instruments 0.5 -0.3 0.5 -0.3 -0.6

Cash and cash equivalents 11.8 12.7 11.8 12.7 11.8

Net debt 196.1 161.6 196.1 161.6 187.5

Gearing (%)

Net Debt 196.1 161.6 196.1 161.6 187.5

Equity 165.5 161.8 165.5 161.8 166.9

Gearing (%) 118.5 % 99.9 % 118.5 % 99.9 % 112.3 %

Net debt/LTM Adjusted EBITDA

Net debt 196.1 161.6 196.1 161.6 187.5

LTM adjusted EBITDA 59.4 68.5 59.4 68.5 61.2

Net debt/LTM adjusted EBITDA 3.3 2.4 3.3 2.4 3.1

Equity ratio (%)

Total equity 165.5 161.8 165.5 161.8 166.9

Total assets 452.3 403.5 452.3 403.5 443.3

Advances received 0.4 0.3 0.4 0.3 0.6

Equity ratio (%) 36.6 % 40.1 % 36.6 % 40.1 % 37.7 %

LFL sales growth (%)

Net sales 121.7 104.0 241.5 211.2 560.6

Net sales growth % 17.0 % 0.7 % 14.3 % 3.1 % N/A

Other growth % 11.3 % 3.3 % 10.3 % 2.8 % N/A

LFL sales growth (%) 5.7 % -2.6 % 4.0 % 0.2 % 1.1 %

LFL store sales growth (%)

Store sales 91.2 75.3 180.1 153.9 413.2

Store sales total growth % 21.1 % -1.6 % 17.0 % 0.2 % N/A

Other growth % 15.2 % 3.8 % 13.6 % 2.9 % N/A

LFL store sales growth (%) 5.9 % -5.4 % 3.4 % -2.7 % -1.6 %

Net sales

Store sales 91.2 75.3 180.1 153.9 413.2

Online sales 28.2 26.1 57.0 53.0 136.4

Other sales 2.3 2.6 4.5 4.3 11.0

Net sales 121.7 104.0 241.5 211.2 560.6

Online share (%)

Net sales 121.7 104.0 241.5 211.2 560.6

Online sales 28.2 26.1 57.0 53.0 136.4

Online share (%) 23.2 % 25.1 % 23.6 % 25.1 % 24.3 %


