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Q4 highlights

Good profitability despite challenging market

Continued challenging economic climate
Consumer sentiment stabilized at low level during the quarter.  

Downward pressure on purchasing power across multiple markets continuing. 

Focus on profitability vs growth  
Q4 net revenue was SEK 204.1 million (-6.7% vs last year) and organic net revenue growth was -12.7%.  

Growth negatively impacted by focus on profitability and challenging macroeconomic climate. 

Financial position further strengthened 
Increased net cash position to SEK 112 million driven by no debt to financial institutions, profitable operational 

performance, and reduced working capital during Q4.

Good profitability and cash flow 
EBIT margin for Q4 was 17.8% (SEK 36.4 million).  Focus on efficiency and cost control continues to be effective. 

SEK 61.7 million in positive cash flow from operating activities. 

Challenging performance on strategic growth KPIs
Continued high customer satisfaction scores despite NPS-value decreasing to 64. 

Growth KPIs negatively impacted by macro climate and focus on profitability. 



Business Update



Q4 2021

82.2

Q4 2022

78.9

-4.0%
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Business Update

Challenging development across all strategic KPIs during Q4

Net Promotor Score (NPS) rating

(TrustPilot rating) # of orders (thousand) # of new customers (thousand)

Maintain outstanding customer 

satisfaction levels
Increase market penetration Attract new customers

Q4 2021 Q4 2022

59.0 57.5

-2.5%

(4.8)

Q4 2021

(4.8)

Q4 2022

67
64

-4.5%

Strategic priorities KPIs
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Business Update

Consumer confidence stabilized at low levels during Q4

Source: Trading Economics
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Business Update

Rugvista Essentials a success

2022-082022-052022-01 2022-032022-02 2022-04 2022-06 2022-07 2022-09 2022-10 2022-11 2022-12

New designs Carryover designs

Rugvista Essentials share of design items sold

Percent
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Business Update

Introducing the refreshed Rugvista brand (1/3)
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Business Update

Introducing the refreshed Rugvista brand (2/3)
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Business Update

Introducing the refreshed Rugvista brand (3/3)
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20.6

2020Q4

5.3

17.3

6.0

192.2
183.4

2021Q4

4.0

22.2

177.9

2022Q4

206.1

218.8

204.1

+6.2%
-6.7%
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Financial Update

Tough comparable, focus on profitability, and continued challenging 

market conditions negatively affecting growth

Note 1: Excluding divested operations

Note: Reported net revenue does not include other income

Note: Rounding differences may occur

Group net revenue ïQuarter1

SEK million

Net revenue B2C by region ïQuarter

SEK million

35.9 37.240.3

+12.1% -7.7%

DACH

Nordics

Rest of World

43.9 41.7
34.1

-5.1%
-18.2%

2020Q4 2022Q42021Q4

103.6 110.3 106.7

+6.5% -3.3%

-7.4

7.9

-33.7

Organic growth, %x

MPO

B2B

B2C

4.8

19.0

12.1

Segment growth, %x

-12.7%
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Financial Update

Stable gross margin compared to recent years 

when adjusted for one-off effects

Note: Rounding differences may occur 

Note: Excluding divested operations and other income

Gross margin ïGroup

% of net revenue

2022Q4

61.2%

2020Q4

64.9%

2021Q4

61.8%

+3.7pp
-3.1pp

Gross Margin ïSegments

% of net revenue

Marketplaces & Other (MPO)

63.9% 66.5% 62.6%

+2.6pp -3.9pp

64.7%64.3% 65.5%

+1.1pp -0.8pp

61.3%

2020Q4

64.6%

2021Q4

61.2%

2022Q4

+3.3pp -3.4pp2.9pp positive impact 

from one-off booking

B2B

B2C
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Financial Update

Good profitability driven by implemented actions 

and continued cost efficiency focus

Note: Rounding differences may occur
1 Excluding costs related to the IPO in Q1 2021

Cost ratios & margins
Percent of net revenue

Goods for resale

Other external expenses

Personnel expenses

Other operating expenses

Depreciation & Amortization

EBIT

Adjusted EBIT 1

Q4

2021

-35.3%

-36.3%

-8.5%

-0.6%

-1.0%

18.4%

18.4%

2022

-38.4%

-34.9%

-8.6%

0.8%

-1.3%

17.8%

17.8%

-3.1pp

+1.4 pp

-0.1pp

Dô22 vs ô21

+1.4pp

-0.3pp

- 0.6pp

- 0.6pp

2020

-39.0%

-34.5%

-7.3%

-1.1%

-0.9%

18.6%

21.0%

YTD

2021

-35.6%

-35.9%

-9.0%

-0.4%

-1.2%

18.1%

19.5%

2022

-38.3%

-37.0%

-10.9%

-0.6%

-1.7%

11.7%

11.7%

-2.7pp

-1.1 pp

-1.9pp

Dô22 vs ô21

-0.2pp

-0.5pp

- 6.4pp

- 7.8pp

2020

-38.6%

-33.6%

-8.5%

-0.2%

-1.4%

18.5%

19.4%

Last year affected by one -off 
positive effect of 2.9pp.  
High freight costs continued

Decline driven by continued 
focus on marketing spend 
efficiency

Stable vs last year despite 
lower net revenue. 

Foreign exchange effects 
during the quarter. 
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Financial Update

Inventory investments ahead of peak season currently being utilized

1 Last twelve months

Inventory value 

SEK million

Inventory as share of LTM1 net revenue

Percent

12/31/21 12/31/229/30/22

186

147

174

+28

-12

20.8

28.5
27.3

12/31/2212/31/21 9/30/22

+6.5pp

-1.2pp

SEK 12 million inventory value 
reduction in Q4

Inventory as % of LTM net revenue decreased 
QoQ despite declining net sales
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Financial Update

Net cash position further improved based on profitable Q4 performance

Cash flow from operating activities
SEK million

Net cash position
SEK million

12/31/20 12/31/21 9/30/22

55

12/31/22

110

190

112

+57

-78

Cash flow from investing activities
SEK million

0.7

EBITDA

Interest

& Tax

26.8

Sub-total

Working

capital

42.6

70.0

2021Q4

39.0

25.3

2.6

61.7

2022Q4

0.0

Tangible

Intangible

Sub-total

-1.2

-1.2

2021Q4 2022Q4

-2.31

-0.2

-2.5

1 Tech development capitalization

Driven by operational 

performance and working 

capital reduction

Driven by SEK 52 

million dividend
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Summary & Outlook

Strength in DTC business model proven during challenging year

Solid full year profitability considering macroeconomic climate 
Á Net revenue declined -9.3% to SEK 639 million driven by macroeconomic climate and focus on profitability 

Á Organic net revenue growth of -13.1% with SEK depreciating versus EUR in particular 

Á EBIT margin of 11.7% (SEK 74.9 million) driven by positive impact from implemented actions during second half of the year

Financial position further strengthened during second half of 2022
Á SEK 112 million net cash position, SEK 140 million cash-on-hand, and no debt to financial institutions 

Á SEK 39 million in positive cash flow from operating activities during Q4

Á SEK 25 million in positive cash flow from working capital during Q4

Á SEK 1.50 (SEK 31.2 million) in proposed dividend by Board of Directors 

Strong position to face uncertain near-term outlook
Á Strength in DTC business model proven with significant impact from implemented profitability measures

Á Progress on several strategic initiatives made during the year (e.g., Rugvista Essentials, freight booking platform, and 

completed preparations for Rugvista brand journey) and to be leveraged in 2023 to further strengthen customer proposition 

Á Adapted fixed cost base, profitable operating performance, and strong financial position provides solid starting point for 

facing uncertain near-term outlook



Q&A


