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Note: Jordanes ASA figures (excluding discontinued operations) as per LTM Q2 2024, IFRS reported figures, audited 1) D2C = Direct to Consumer comprises restaurant and own e-com sales  
Source: Company information
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Jordanes at a glance

6.7bn
Revenue (NOK)

LTM Q2 2024

~2,700
Employees

20
Acquisitions

~180
Restaurants & cafés

9
Factories

598m
Adj. EBITA (NOK)

LTM Q2 2024

Branded Foods

Casual Dining

Fitness & 

Beauty

International

Brands

62%

18%

14%

6%

~80%
Revenue from Norway

~25%
D2C sales1)

Share of Adj. EBITA



Note: 2023 revenue; not including ‘Other’ and ‘Industry’ sales channels (6%); 1) Includes own restaurants (Casual Dining) and HORECA sales from Branded Foods
Source: Company information
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Our brands capture Scandinavian consumers across occasions and 
channels with affordable everyday products

Diversified universe of products – catering to small-ticket 
everyday purchases for the whole family

Breakfast

Snacking

Healthy lifestyle

Fitness

Cosmetics

Beauty

Vegan

Coffee

Dinner

Lunch

Family time

Children

Grab-and-go

OWN E-COMMERCE

4%

SPECIALTY & PHARMA

4%

CONVENIENCE

6%
RESTAURANTS1)

21%

GROCERY

59%
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Q2 2024 Highlights
Strong adj. EBITA growth driven by solid organic growth and margin expansion

Adj. EBITA

NOK 194m
Growth +47.5% 

Revenue

NOK 1,741m
Growth +8.2% 

Q2 2024 Highlights

• Total revenue growth of 8.2%, whereas 3.9% was organic 

growth 

• Gross Margin of 42.5%, up 215 bps year-over-year

• Adj. EBITA margin of 11.2%, up 298 bps year-over-year

• Adj. EBITA growth of 47.5% year-over-year 

• Cash flow from operating activities of NOK 195m, up NOK 

120m year-over-year

• Successfully divestment of Bisca A/S in April

• Jordanes Investments extended financing until end of 2025
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Branded Foods
Solid organic revenue growth with strong margin improvement

Revenue

+7.8%
Organic +7.9%, FX -0.1%, M&A 0.0%

Adj. EBITA Margin

+290 BPS

926
998

Q2 2023 Q2 2024

10.7%

13.6%

Q2 2023 Q2 2024

Figures in NOK million
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Casual Dining
Margin improvement driven by operational efficiencies and positive mix

Revenue

+23.8%
Organic -1.1%, FX 0.0%, M&A +24.9%

Adj. EBITA Margin

+395 BPS

289

358

Q2 2023 Q2 2024

6.0%

9.9%

Q2 2023 Q2 2024

Figures in NOK million
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Fitness & Beauty
Strong growth and margin improvement across both categories

Revenue

+10.5%
Organic +11.3%, FX -0.8%, M&A 0.0%

Adj. EBITA Margin

+162 BPS

129
143

Q2 2023 Q2 2024

15.6%
17.2%

Q2 2023 Q2 2024

Figures in NOK million
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International Brands
Unfavorable mix effects in the quarter, continued focus on optimizing portfolio 

Revenue

-4.0%
Organic -4.0%, FX 0.0%, M&A 0.0%

Adj. EBITA Margin

-28 BPS

288 276

Q2 2023 Q2 2024

5.6% 5.3%

Q2 2023 Q2 2024

Figures in NOK million
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Growth
%

Revenue by quarter
NOKm

1) BF = Branded Foods, F&B = Fitness & Beauty, CD = Casual Dining, IB = International Brands11

Strong organic growth in BF and F&B, partly offsett by CD and IB1)

Q2 23

+3.9%

Organic

-0.1%

FX

+4.5%

M&A Q2 24

1 609

1 741

1 609
1 675 1 637 1 663

1 741

Q2 23 Q3 23 Q4 23 Q1 24 Q2 24

+8.2%



Adj. EBITA bridge
NOKm

Adj. EBITA by quarter
NOKm / Margin (%)
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Strong adj. EBITA growth driven by solid organic growth and margin expansion

132

194

91

Q2 23 Gross Profit

-20

Opex

-9

Depreciation Q2 24

132

162

132

110

194

Q2 23 Q3 23 Q4 23 Q1 24 Q2 24

8.2%

9.7%

8.0%
6.6%

11.2%

+47.5%
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Consolidated income statement

NOKm Q2 2024 Q2 2023 H1 2024 H1 2023

Revenue 1,741 1,609 3,404 3,154

Cost of materials -1,001 -960 -1,986 -1,896

Payroll expenses -280 -253 -582 -511

Other operating expenses -202 -209 -405 -422

Depreciation, amortisation & impairment -65 -58 -128 -115

Operating profit (before other expenses) 194 130 303 211

Other income and expenses -11 -27 -15 -57

Operating profit 183 103 287 154

Share of profit or loss in associates 8 4 12 8

Net financial items -129 -105 -239 -175

Profit before taxes 62 2 60 -13

Tax expense (-)/benefit -13 -1 -12 2

Profit or loss (-) continuing operations 49 1 48 -11

Profit or loss (-) discontinued operations 19 -12 18 -21

Profit or loss (-) total operations 67 -11 65 -32

• Other income and expenses mainly related to IPO and 

legal expenses

• Share of profit in associates relates to our financial 

investment in Baxt and Snack Alternativt Investeringsfond

(Snack Properties)  

• Net financial items for Q2 2024 are mainly impacted by 

net interest expense of NOK 116m and unrealised loss 

on FX contracts of NOK 13m
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Improved cash flow from operating activities with NOK 120m year-over-year

Consolidated Cash Flow, NOKm
Q2 

2024

Q2 

2023

H1

2024

H1

2023

Cash from operations before Δ WC 238 164 401 261

Change in working capital 50 -7 -96 -111

Cash generated from operations 288 157 305 150

Net interest -95 -85 -193 -174

Taxes paid 0 0 0 0

Dividends from associates and JVs 3 3 17 3

Cash flow from operating activities 195 75 129 -21

Investing activities 173 -38 148 -84

Financing activities -267 39 -266 59

Cash flow for the period 101 75 10 -30

Net Working Capital – Continuing operations, NOKm

220

308

179

300

249

Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024
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Total available liquidity of NOK 702m as per end of second quarter

Available liquidity
NOKm

Net debt overview
NOKm

272

702

430

Cash and cash equiv.

30.06.2024

Unutilized 

credit facilities

30.06.2024

Total available liquidity

30.06.2024

30.06.2024 Maturity Amount

Senior Unsecured Bond Feb 2026 1,200

Term Loan Dec 2025 1,700

RCF Dec 2025 70

Bridge Loan (PIK) Jun 2025 254

Factoring 282

Dely Term Loan 88

Lease liabilities 1,212

Gross debt 4,806

Less: Cash and cash equivalents 272

Net debt 4,534

Less: Lease liabilities 1,212

Net debt excluding lease liabilities 3,322
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Key take-aways

» Year-over-year growth in revenue and adjusted EBITA and solid 

cash flow generation

» Continued progress on gross margin restoration

» Successfully divestment of Bisca A/S

» On track to deliver communicated growth and profitability targets

» Positioned to capture the Scandinavian consumers across 

occasions and channels with affordable everyday products
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[Next event]

Next event

Third quarter results

14 November 2024

For more information see:

www.jordanes.no/investor

Contact information:

ir@jordanes.no
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Balance sheet
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Cash Flow Statement
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Important Information

This presentation ("Presentation") has been prepared by Jordanes ASA (the «Company») exclusively for information purposes. This Presentation has not been approved, reviewed or registered with any public 

authority or stock exchange. 

The Presentation speak only as of the date of the Presentation, and the views expressed are subject to change based on a number of factors, including, without limitation, macroeconomic and market conditions, 

investor attitude and demand, the business prospects of the group and other issues. The Presentation comprise a general summary of certain matters in connection with the group. The Presentation do not purport 

to contain all information required to evaluate the Company, the group    ⁄                                     .                                                                          ’              ssued 

periodic financial reports. The Presentation contain certain financial information, including financial figures for and as of 31 March 2024 that is preliminary and unaudited, and that has been rounded according to 

established commercial standards.

The Company urges each reader and recipient of this Presentation to seek its own independent advice in relation to any financial, legal, tax, accounting or other specialist advice. No such advice is given by the 

Presentation and nothing herein shall be taken as constituting the giving of investment advice and the Presentation are not intended to provide, and must not be taken as, the exclusive basis of any investment 

decision or other valuation and should not be considered as a recommendation by the Company (or any of its affiliates) that any reader enters into any transaction. Any investment or other transaction decision 

should be taken solely by the relevant recipient, after having ensure that it fully understands such investment or transaction and has made an independent assessment of the appropriateness thereof in the light of 

its own objectives and circumstances, including applicable risks. The Presentation does not constitute an invitation or offer to acquire, purchase or subscribe for securities. By attending the meeting where this 

presentation is made, or by reading the presentation, you agree to be bound by the following limitations.

This Presentation contains various forward-   k                                      ’                                          nts and financial and operational performance. The words «believe», «expect», 

«anticipate», «intend», «may», «plan», «estimate», «should», «could», «aim», «target», «might», or, in each case, their negative, or similar expressions identify certain of these forward-looking statements. Others 

can be identified from the context in which the statements are made. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which are in some cases beyond the 

       ’                                                                                                                     forward-   k              .          k                                            ’  

ability to operate profitably, maintain its competitive position, to promote and improve its reputation and the awareness of the brands in its portfolio, to successfully operate its growth strategy and the impact of 

changes in pricing policies, political and regulatory developments in the markets in which the Company operates, and other risks.

No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information contained herein. Accordingly, none of the 

                                                                   k                          ’                              s any liability whatsoever arising directly or indirectly from the use of this document.

The Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to law or regulation of such jurisdiction or which would require any registration or licensing within such jurisdiction. any failure to comply with these restrictions may 

                                                           .            ’                                                    y does not intend to register any securities referred to herein under the U.S. 

Securities Act of 1933 (as amended) or the laws of any state of the United States. This Presentation is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a 

violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this document comes should inform themselves about and observe 

any such restrictions.



Jordanes AS

Henrik Ibsensgt. 60c

Oslo, Norway
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