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Flügger at a glance

Key figures FY 2022/23

Own stores

Franchise stores

E-commerce

DIY etc.

Sales channelsProduction

BtB

BtC

Customers

R&D

Segment 2

Segment 1

Segment 3

Brand examples

Private label

Private label

Full-time employees

2.234

No. factories

12

Markets

17

No. stores

354

Revenue mDKK

2.550

EBIT mDKK

43

Flügger’s business model

Investor presentation Q4 2022/23



13.07

3.77

3

13.07

3.77

Q4 22/23 highlights

Revenue (mDKK)

Investor presentation Q4 2022/23

    

    
Gross Margin (%)

EBIT (mDKK)

EBIT-margin (%)

Own & franchise stores (#)

ROCE, LTM (%)

616 610

Q4 22/23Q4 21/22

-1%

-111

-6

Q4 22/23Q4 21/22

n.m.

131 110

244 244

Franchise

Q4 21/22 Q4 22/23

354

Own stores

375

-6%

56.0 53.6

Q4 21/22 Q4 22/23

-2.4pp

2.6 2.6

Q4 21/22 Q4 22/23

0.0pp

-18.0

-0.9

Q4 22/23Q4 21/22

+17.1pp
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FY 22/23 highlights

Revenue (mDKK)
    

    
Gross Margin (%)

EBIT (mDKK)

EBIT-margin (%)

Own & franchise stores (#)

ROCE, LTM (%)

FY 22/23

2.550

FY 21/22

2.520

+1%

41 43

FY 22/23FY 21/22

+4.9%

131 110

244 244

354

Franchise

FY 21/22 FY 22/23

Own stores

375

-6%

56.9 53.3

FY 21/22 FY 22/23

-3.6pp

2.6 2.6

FY 22/23FY 21/22

0.0pp

1.6 1.7

FY 21/22 FY 22/23

+0.1pp

Investor presentation Q4 2022/23
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Decline in raw material prices, but still at high historical level
The sharp increase beginning 2022/23 was not fully passed on in sales prices

Chemicals market impacts c. 40% of Flügger raw material costs

Note:  Impact measured for Segment 1 & 2
1) TTF Gas (DKK_øre/m3)

Gas/energy impacts c. 15% of raw materials costs

Price of natural gas (1y fwd contract1))
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+65,9%

Weighted index
Based on spend

Average 20/21
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+596,4%

+4,8%

+233,0%

+133,6%

Investor presentation Q4 2022/23

✓ Approx. DKK 37m saved by adjusting 
recipes and strategic procurement

✓ Sales price increases to fair market level, 
although not fully offsetting cost increase

✓ Market volumes in the Nordics declined 
c. 9% vs. peak, but Flügger declined less
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Good e-com traction despite tough markets conditions, and in 2022/23 the 
commercial footprint expanded with BtC e-com across Nordics and Poland

Selected achievements (among a wide range of many great ones)

Investor presentation Q4 2022/23

Malgodt.dk 
acquired

Online brand 
Notes® launched

New Flügger.dk 
Go-live (BtC)

Notes® EU site 
launched

New Flügger.pl 
Go-live (BtC)

Digital colour 
journey updated

Notes® nominated 
for ‘e-handel’ award

New Flügger.no & .se 
Go-live

Jun 2021 May 2022 Aug 2022 Oct 2022 Feb 2023 Feb 2023 Feb 2023 Mar 2023

Apr-23 LTMJan-22 LTMJan-21 LTM Ambition

10%

3.3%

2.9%
0.4%
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Focus on core business

In-house wallpaper brand divested

Investor presentation Q4 2022/23

Divested to

April 2023

Integration of UAB Daniški dažai
(acquired Flügger distributor)

Flügger Lithuania integrated Adjusting Eskaro to circumstances

Closed circuit Low activity

Product collaborations with Segment 1 & 2
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Intensified focus on sustainability – 2024 goal already reached!

All liquid product categories are included in scope, i.e. in addition to paint, wood protection, putty, adhesive, cleaning agents etc. are also included

Investor presentation Q4 2022/23

of all wet goods sold by Flügger is labelled 
with Nordic Swan or EU-Ecolabel.82%

c. 90% 
of Segment 1 

products are Swan-
and/or Eco-labelled
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Net sales increased 1% compared to last year driven by price increases and 
currency headwind in Eastern markets offset by declining volumes

Group sales development

300
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2.100

2.700

900

1.200

1.500

1.800

2.400

Q3 Q4

Net Sales
mDKK

Q3Q1 
19/20

Net Sales
LTM mDKK

Q3Q4Q2 Q2Q4 Q1 
21/22

Q4 Q1 
20/21

Q2 Q3 Q2 Q4 Q1 
22/23

Q2 Q3

Revenue Revenue, LTM

10

20

FY
22/23

Net Sales

FY
21/22

Net Sales

Currency

0

Organic 
Growth

M&A

2.520

2.550

FY revenue effects (mDKK)

Investor presentation Q4 2022/23
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▪ Q4 and YTD revenue decreased by 4% 
and 3% respectively, primarily impacted 
of currency development and declining 
volume. 

▪ Sales to consumers normalized after the 
high sales during COVID-19. 

▪ Sales to professional customers were 
higher in Norway, Sweden and Poland, 
but lower in Denmark.

▪ EBIT driven by unfavorable customer 
mix with lower sales to consumers, 
combined with large increases in the 
price of raw materials, energy and 
transport.

Segment 1 Own Stores & Resellers: Q4 & FY 22/23

Sales development by geography in Segment 1

* Denmark incl. Iceland, Greenland and Faroe Island

Q4 
22/23

Investor presentation Q4 2022/23

FY
22/23

Revenue (mDKK) Q4 21/22 Currency
Organic 

Growth
Q4 22/23

Reported 

Growth

Denmark 158 -1% -12% 137 -13%

Sweden 120 -7% 0% 111 -7%

Norway 59 -14% 8% 55 -6%

Poland 63 0% 2% 65 2%

Other 34 -2% 0% 34 -2%

Total 434 -4% -3% 402 -7%

Revenue (mDKK) FY 21/22 Currency
Organic 

Growth
FY 22/23

Reported 

Growth

Denmark 647 0% -8% 594 -8%

Sweden 501 -6% 2% 484 -4%

Norway 231 -4% 5% 233 1%

Poland 252 -2% 4% 257 2%

Other 130 0% 2% 132 2%

Total 1.761 -2% -1% 1.700 -3%

mDKK FY 21/22 FY 22/23

Revenue 1.761 1.700

EBIT 159 -13

EBIT-margin % 9% -1%
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Segment 2 DIY: Q4 & FY 22/23

Sales development by geography in Segment 2

▪ Q4 and YTD revenue decreased by 2% 
and 5% respectively, driven by currency 
development and declining volume. 

▪ The reduction in EBIT can be attributed 
to increasing costs for raw materials and 
transportation. 

▪ Price increases have been executed with 
positive impact on future periods. 
Combined with the expectations of 
declining raw materials prices and 
transport costs the margin is estimated 
to catch up within a 6-12 months.

Investor presentation Q4 2022/23

Q4 
22/23

FY 
22/23

Revenue (mDKK) Q4 21/22 Currency
Organic 

Growth
Q4 22/23

Reported 

Growth

Unicell Nordic 54 -3% -2% 51 -5%

Unicell international 46 -1% -8% 43 -9%

Total 100 -2% -5% 94 -7%

Revenue (mDKK) FY 21/22 Currency
Organic 

Growth
FY 22/23

Reported 

Growth

Unicell Nordic 204 -3% -6% 186 -9%

Unicell international 170 -2% -3% 161 -5%

Total 374 -2% -5% 347 -7%

mDKK FY 21/22 FY 22/23

Revenue 374 347

EBIT 14 -9

EBIT-margin % 4% -3%
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Revenue (mDKK) FY 21/22 Currency
Organic 

Growth
FY 22/23

Reported 

Growth

Russia 143 45% 35% 256 80%

Ukraine 121 -10% -20% 80 -30%

Belarus 52 14% 26% 73 40%

Estonia 42 0% 11% 41 11%

Other 27 1% 31% 52 32%

Total 385 16% 15% 502 31%

Segment 3 Eskaro Group AB: Q4 & FY 22/23

Sales development by geography in Segment 3

▪ Revenue increased in Q4 and YTD by 
18% and 28%, due to currency and 
organic growth driven by price 
increases. In Russia and Belarus, the 
demand for locally produced goods 
increased.

▪ Ukraine remained significantly affected 
by the war and revenue declined by 
more than 40% compared to last year. 
The performance was, however, better 
than expected. 

▪ EBIT driven by favorable currency 
development in Russia and Belarus. In 
addition to price increases executed to 
compensate for increases in raw 
materials. 

Investor presentation Q4 2022/23

Q4 
22/23

FY
22/23

Revenue (mDKK) Q4 21/22 Currency
Organic 

Growth
Q4 22/23

Reported 

Growth

Russia 35 17% 17% 47 34%

Ukraine 10 -50% 156% 21 106%

Belarus 13 5% 22% 17 27%

Estonia 9 0% 19% 11 19%

Other 15 -1% 35% 18 34%

Total 82 2% 38% 114 40%

mDKK FY 21/22 FY 22/23

Revenue 385 502

EBIT -132 65

EBIT-margin % -34% 13%
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EBIT impacted by the uncertainty in the global economy, unfavorable 
customer mix and higher cost levels

Group EBIT development
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Q2Q3Q2

EBIT*
mDKK

EBIT LTM 
mDKK

Q3 Q1 
20/21

Q2 Q3Q1 
21/22

Q4 Q4Q1 
19/20

Q1 
22/23

Q4 Q2 Q3 Q4 Q4 Q2 Q3

EBIT, LTMAdj. EBIT*, quarterly

41 43

153

S&D
costs

FY
21/22
EBIT

GP
net

38

7

PROD
costs

Eskaro*

3

Adm.
costs

196

FY
22/23
EBIT

*EBIT before impairment of 132 mDKK in Q4 21/22 and -4 mDKK in Q1 22/23

Investor presentation Q4 2022/23

FY EBIT effects (mDKK)



13.07

3.77

14

13.07

3.77

NIBD impacted by timing effects of working capital, lower earnings 
and CAPEX investments

Financial solidity
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Q1 
22/23
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Equity ratio %

Q4 Q3 Q4 Q1 
21/22

Q2 Q3 Q4 Q2 Q3 Q4

NIBD Equity ratio
NIBD development compared to last quarter is driven by 
timing in working capital, hence inventory build-up to 
secure supply

NIBD impacted by the lower earnings level and payout of 
dividends of 30mDKK

NIBD impacted by investments in factories and M&A 21/22

Investor presentation Q4 2022/23
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Price/earnings ratio driven mainly by write-downs related to Eskaro 
and the lower earnings

Development in price/earnings Stock price incl. reinvested dividends (DKK)

19x

13x

21x

37x

30x
27x

14x 13x

27x

14/15

78x

20/2112/13 13/14 15/16 16/17 17/18 18/19 19/20 21/22 22/23

9
13

15 15 15 15

10 10

15

10

5

0

100

200

300

400

500

600

700

800

900

17/18 22/2314/1515/1612/13 18/1913/14 16/17 19/2020/2121/22

Accumulated dividend

Stock price, ultimo

Dividend/share proposed

Investor presentation Q4 2022/23

P/E

neg.
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Share price development

Flügger’s share price development

Source: Nasdaq, FactSet

Investor presentation Q4 2022/23

Flügger’s relative share price development (indexed)
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Avg. daily trade volume: 1,111

▪ The general decorative paint sector is currently still affected 
by vague DIY / consumer activity and high raw material prices
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2023/24 Guidance: Revenue of 2,500m–2,700m and EBIT of 60–120m 

Financial guidance as per annual report announcement

Investor presentation Q4 2022/23

Revenue 2,500m – 2,700m

EBIT 60m – 120m

- Company announcement

Guidance for 2023/24
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Thank 
you for 
listening

Please contact 
IR@flugger.com 
for any further 
questions or visit 
flugger.com/investor
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