




Short term outlook

– The Group expects 2024 full year comparable operating profit (excluding mark-
to-market valuations of operative currency derivatives and other items affecting 
comparability) to increase from 2023. 

– Trading outlook for 2024 is improving as evidenced by better operational 
performance in H2/2023.

– Retail inventories are finally returning to regular levels.
– 2024 will be the first full year of centralized manufacturing operations in Pärnu 

facility, while European distribution operations are engaged in improving 
profitability and efficiency. Also full integration of 13 Fishing products into the 
strong US sales network is expected to release synergies. 



MEUR 2023 FY 2022 FY

Net sales 221,6 274,4

Operating profit 4,0 12,3

Operating profit, % of net sales 1,8 % 4,5 %

Comparable operating profit 5,6 15,3

Comparable operating profit, % of net sales 2,5 % 5,6 %

Net profit for the period -6,9 3,7

EPS (basic), EUR -0,19 0,10

Cash flow from operations 20,6 -12,9

Net interest-bearing debt 80,9 107,1

ROCE, % 1,6 % 5,4 %

Gearing, % 51,7 % 77,0 %

Equity to assets, % 52,5 % 41,2 %
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Relentless focus on cash generation and driving down inventory levels resulted in a positive outcome

Inventory (MEUR) Cash flow from operations (MEUR)

 End of December 2023 inventory was 87.5 MEUR 

– The change in obsolescence allowance decreased inventory value by 
0.7 MEUR and changes in translation exchange rates by 2.2. MEUR. 
Acquisition of DQC International increased inventory by some 3 
MEUR.

– Resolving retail level destocking and manufacturing capacity 
adjustments started to show results in the second half of the year – 
consequently, inventory decreased by 11.0 MEUR from June to 
December

 Cash flow from operations was 20.6 MEUR

– While profitability was lower and financial costs high, relentless 
focus on cash generation and driving down inventory levels resulted 
in a positive outcome

– During the year, 9.9 MEUR was released from working capital, while 
last year 28.7 MEUR was tied in working capital

2021 FY 2022 FY 2023 FY

86.2
99.9

87.5

-12%

2021 FY 2022 FY 2023 FY

24.4

-12.9

20.6

+33.5
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GEOGRAPHICAL NET SALES

2019 FY 2020 FY 2021 FY 2022 FY 2023 FY

95.4
104.2

134.8 132.2

110.6

2019 FY 2020 FY 2021 FY 2022 FY 2023 FY

78.4 81.3 80.6
70.6

57.1

2019 FY 2020 FY 2021 FY 2022 FY 2023 FY

33.6 33.3 33.4 32.7 26.1

2019 FY 2020 FY 2021 FY 2022 FY 2023 FY

55.1 56.6
45.5 38.9

27.8

North America (MEUR) Nordic (MEUR)

Rest of Europe (MEUR) Rest of the World (MEUR)
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PROFIT AND LOSS STATEMENT

MEUR 2023 FY 2022 FY

Net sales 221,6 274,4

Other operating income  1,0 0,4

Materials and services  96,0 125,2

Personnel expenses  61,7 71,5

Other costs and expenses  48,0 52,3

Share of results in associates and joint ventures  -1,3 -2,3

EBITDA 15,6 23,6

Depreciation, amortization and impairments  11,6 11,3

OPERATING PROFIT (EBIT) 4,0 12,3

Financial income and expenses  10,2 3,5

PROFIT BEFORE TAXES  -6,2 8,8

Income taxes  0,7 5,1

NET PROFIT FOR THE PERIOD -6,9 3,7






