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A LEADING FMCG POWERHOUSE 
OFFERING BETTER CHOICES FOR THE EVERYDAY 

2022 IN NUMBERS

ORGANIC GROWTH 

pro forma 2022

MSEK
ADJUSTED EBITDA

MSEK CASH FLOW

FROM OPERATING ACTIVITIES

MSEK
EBITDA

EBITDA
MARGIN

NUMBER OF

SHAREHOLDERS

MSEK
NET SALES

22%

551

255

504 10.5%

4 800

11.5%
ADJUSTED EBITDA 

MARGIN

24 080
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CONSOLIDATION AND DEVELOPMENT IN A CHALLENGING MARKET

When we summarize the past year, it is clear that 2022 was an eventful year. We have had challenges with constant price increases, 

the introduction of the UTP directive, increased interest costs, extraordinary shipping costs, disruptions in the value chain and raw 

material shortages, which are critical factors and areas for a product company like Humble. Despite the challenges, we have 

managed to maintain strong underlying growth, where we increased pro forma turnover by a whopping 22 percent and at the same 

time defended our profitability. It is in times that these opportunities arise. I dare say that we are better equipped than ever to 

continue on the beaten path of building the leading modern FMCG group.

During the year, we have developed and changed the Group in many ways. We have recently changed accounting principles to IFRS

and launched the new business segments Future Snacking, Quality Nutrition, Sustainable Care and Nordic Distribution. Overall, the 

new segments mean a clearer operational focus on the respective core business and show how we position our subsidiaries to jointly 

take market shares and compete in the traditional trade. At the time of writing, it is absolutely bursting with initiatives and possible 

synergies between the companies, where my hope is that we will see the results of successful investments and international 

expansion within a not too long time.

The challenging and volatile market in which we find ourselves also shows the strength of belonging to an entrepreneur-driven 

group, where the businesses help each other to, for example, obtain raw materials and continue to run profitable campaigns with 

collective strength. Relatively speaking, we have managed to maintain a good gross profit margin, which testifies to the strength of a 

dynamic business model where our decentralized management offers the necessary flexibility to be able to adapt the business 

weekly to constantly new conditions. This is a marked difference compared to industrial and older FMCG companies, with a 

significantly slower pace of change and innovation. Our ability to adapt only makes me more convinced that we are well positioned 

to capitalize on the impending transformation towards health and sustainability, which is still in its infancy but is inevitably

happening.

We can state that Humble has maintained a lower acquisition rate during 2022 and the beginning of 2023 compared to the previous 

year. The cost of capital has increased significantly, and it is even more important to obtain maximum returns from the businesses 

that are already part of the Group. At the same time, we have brought in 13 new operating companies that already contribute both

with strategic opportunities and strong underlying cash generation. The new companies open doors for our existing portfolio, 

strengthen the platform and increase distribution through more international markets and other sales channels.

The financial outcome linked to our financial goals has continued to develop well, albeit not at the same pace as in 2021. We have 

far surpassed the growth goal of at least 15 percent organically. The fulfillment rate of the turnover target increased from 23 percent 

to 43 percent and the profitability target increased from 25 percent to 34 percent. the Group's long-term goal of having a net 

debt/pro forma adjusted EBITDA of less than 2.5 times is a high priority to reach. We therefore work intensively on optimizing our 

cash generation and the use of working capital to organically strengthen our liquidity and balance sheet.

In terms of investment, we have developed the Group at group level to be ready to scale the business and streamline our 

operational platform. We have had an unusually high rate of investment in fixed assets, which has been according to plan to increase 

the Group's efficiency and the possibility of automation. I also want to highlight the modern BI platform that we built and integrated 

against 17 ERP systems in real time. Via the platform, we can in a resource-efficient way and with high accuracy follow the lion's 

share of the Group in depth and offer better decision-making support to our management teams in their daily business 

development.

Our vision of building a leading FMCG player with a focus on health and sustainability stands firm. Of course, it has been a 

challenging climate in 2022, but it is with some confidence that we look ahead and see opportunities to grow profitability faster and 

improve cash generation in Humble. I am very positive about our continued journey, both in the short and long term. Our companies 

are well positioned to take advantage of the opportunities that exist in the fast-growing product segments in which we operate, and 

we will continue to drive profitable growth with our business model and corporate culture as a foundation.

Finally, I would like to say a big thank you to all the fantastic employees and entrepreneurs for your commitment and ability to

successfully navigate a tough market. I am constantly impressed by the solutions you find and how you develop your businesses to

the next level daily. You are the hub of our culture and convey a sense of energy and faith in the future that our customers want to 

be a part of.

Simon Petrén 

CEO HUMBLE GROUP AB (publ)

CEO LETTER
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Humble Group is a Swedish FMCG group that supplies cutting edge healthy sugar-reduction and vegan products as well as eco-friendly 
and sustainable food and hygiene products for the broader FMCG market. 

The Group consists of a number of manufacturers, distributors and well-recognized consumer brands that refine, develop and distribute 
functional and sustainable fast-moving consumer products on a global scale. Our business model is to both organically grow and acquire 
profitable, cash generative and market-leading FMCG companies within Humble Group’s niche. Through the Group's operational 
platform, synergies can be realised to increase the respective companies' profitability and growth. Humble distributes over 36 000 
products to 12 000 B2B customers and covers all strategic sales channels in the industry with a global sales footprint in 118 markets.

ABOUT HUMBLE GROUP

EMPLOYEESPRODUCTS

1 000+
OPERATING ENTITIES

47+

NEW ACQUISITIONS 2022 MARKETSOPERATING  SEGMENTS

13 4 118

36 000+



THE HUMBLE WAY

INNOVATION
We encourage new ideas, new ways of working, and promote a test & 
learn culture. 

ENTREPRENEURSHIP
We celebrate vision, curiosity, continuous learning, a drive for excellence 
and agility in its execution.

PASSION
We support a self-starter attitude and encourage both initiative and 
accountability.

INTEGRITY
We operate with honesty, openness, respect, and are governed by a 
strong moral compass.

At Humble Group, we believe in doing business responsibly, ethically, and 

sustainably. We call it doing business “The Humble Way”. 

The Humble Way is brought to life via our four values which govern our 

behaviors and the way we interact with all Humble Group stakeholders. 



Humble Group was born out of the ambition to challenge conventional FMCG companies and focus on products that are better for you
and better for our planet. Our vision is to be the leading global FMCG Group offering better choices for the everyday household –
sustainability made accessible to all is what will truly make a difference.

Humble Group offers companies a home to continue innovating while benefiting from shared value-creating functions. We support 
companies led by strong entrepreneurs who strive to change the world for the better. 

The Group’s strategy is to grow organically as well as through strategic acquisitions. With sustainability as our northern star, Humble 
Group is building a platform for our portfolio companies to flourish with increased organic growth and profitability through Group 
synergies and with the benefit of having certain strategic functions centralized at head office.

These selected centralized functions act as strategic catalysts to unlock further subsidiary growth, creating value through data analytics, 
reporting and shared resources. We want our subsidiaries focused on being the best disruptors possible.

OUR STRATEGY

• BUSINESS INTELLIGENCE

• SUSTAINABILITY STRATEGY & COMMUNICATIONS

• GROUP SYNERGIES & FRAMEWORK AGREEMENTS

GROUP MANAGEMENT VALUE-CREATION

SUBSIDIARY OWNERSHIP

• INNOVATION & PRODUCT DEVELOPMENT

• MARKETING

• SALES & DISTRIBUTION

• SUSTAINABILITY ACTION

• FINANCIAL RESULTS & PERFORMANCE

• PEOPLE & PAYROLL

• RESEARCH & DEVELOPMENT

• FINANCIAL & NON-FINANCIAL REPORTING

• ENTREPRENEUR SUCCESSION PLANNING



The FMCG market is undergoing a rapid transformation, driven by 
several macro forces. Through a diverse portfolio of brands with 
sustainability at the heart of the business model, Humble Group is well 
placed to expand its footprint in the evolving global market.  

MACRO
FORCES

TRENDS DRIVING A 
SHIFT IN CONSUMER 
BEHAVIOUR & THE 

COMPETITIVE 
LANDSCAPE

SHIFTING 
CONSUMER DEMANDS

Growing demand for 
sustainable solutions

RESOURCE
PRESSURE

Increasing need to 
embrace circular models

CONSUMER
DEMOGRAPHICS

Millennials and Generation Z are 
shaping the future, demanding 

committed, transparent brands with 
sustainable & natural products

CHANGING
LIFESTYLES

Diversifying values and lifestyles 
shifting towards higher 

requirements for personal health 
and environment

POLITICAL 
& ECONOMIC SHIFTS

Power shifts in the global economy 
and geopolitical landscape

TECHNOLOGY 
& INNOVATION

Technology as a driver for foodtech sector 
and the rapid uptake of substitutes (e.g.

meat and sugar) 

INNOVATION

The challenge for major players in the industry today is the 
speed to act on new opportunities in the market. With 

companies across the whole value chain, including an agile 
setup for production, brands and distribution, Humble 

Group has the capabilities of leading players, while being 
able to maintain the agility and entrepreneurial spirit of the 
companies in the portfolio. This allows the Group to quickly 
identify market opportunities and deliver innovation at high 

pace.

ENTREPRENEURSHIP

A key enabler to facilitate innovation and agility is the 
entrepreneurial spirit within the Group companies.  Humble 

Group’s competitive edge derives from this spirit, and we 
therefore aim to harness this power, rather than dim it, by 

keeping all day-to-day decision making within each 
subsidiary. A decentralized model paired with a strong 

operational platform for synergies allows Humble Group to 
leverage the benefits of the entrepreneurial mindset with a 

scalable model.   

TRANSFORMING THE FMCG MARKET



Since the inception of Humble Group’s journey, the core strategy has been to cover the full value chain including sales and distribution. 
The Group’s sales and distribution business includes wholesalers and distributors owned by the Group as well as through the acquisition 
of subsidiary companies who bring with them strong external sales and distribution networks. 

The Groups sales and distribution network have a deep understanding of local markets and consumer preferences and help both 
Humble Group brands as well as external customers in expanding their reach to new markets and broadening their customer base.

11813

100 000+75+

GLOBAL SALES 
MARKETS

COUNTRIES WITH OUR 
OWN OPERATING ENTITIES

GLOBAL POINTS
OF SALES

COUNTRIES WITH 
DISTRIBUTION

Countries with operating entities

Countries with strategic distributor agreements

GLOBAL SALES & DISTRIBUTION



CHANGE IN NET SALES

FULLY OWNED COMPANIES 2021 AND 2022
During the year, net sales increased in 2022 compared to 2021 for fully owned companies by MSEK 116, corresponding to a change of 
29%, of which 29% consisted of organic growth and 0% of exchange rate effects.

PRO FORMA 2022
Pro forma means the financial outcome if all businesses were fully owned during the entire period. Pro forma increased net sales in 
2022 compared to 2021 by MSEK 1 225, corresponding to 22% compared to 2021. Note that in the pro forma no group eliminations 
have been considered.

As some of the operations have sales to already existing group companies since before the acquisition, the net sales will therefore be 
slightly lower in the future after the operations are integrated, as the net turnover after the completion of the acquisition is reclassified 
to internal sales. For 2022, consolidated net sales were SEK 4,800 million, of which SEK 615 million has been eliminated as internal sales 
(which it is not in pro forma).

For the companies reported as owned at the end of 2022 and pro forma in the table below, there are subsidiaries with an accounting 
currency other than SEK. The currency effect in changes in net sales is not quantified, as this information was not available for the time 
before Humble Group acquired the respective business.

*Amerpharma's net sales have been excluded in all data sets as it is no longer included according to IFRS reporting for the income 
statement 2022

**Items affecting comparison are management fee for the parent company (MSEK 21 for 2022 and MSEK 2 for 2021), integration of
Golden Athlete's distribution (MSEK 6 in 2022 and MSEK 14 in 2021) and relocation of stock in Bayn Solutions (MSEK 3 in 2021).

COMPANIES INCLUDED
NET SALES

MSEK 2022 / 2021
CHANGE

%
CHANGE

SEK

Companies fully owned 2021 and 2022* = 537 / 414 30% 123 

Companies fully owned 2021 and 2022 
excl. Items affecting comparability**

= 511 / 395 29% 116    

Companies owned at year end 2022 = 6 413 / 5 284 21% 1 129   

Companies owned at year end 2022 
excl. Items affecting comparability

= 6 386 / 5 265 21% 1 121

Pro forma 2022 = 6 920 / 5 688 22% 1 232

Pro forma 2022
excl. Items affecting comparability

= 6 893 / 5 668 22% 1 225   

8



SUSTAINABLE
CARE



SEGMENT OVERVIEW 
Sustainable Care consists of a diverse range of brands, distributors and producers of personal care and household products. Their 

categories span skincare, haircare, body care, oral care as well as hygiene products, among others. The companies in this segment are 

committed to meet the growing demand for more sustainable household choices and eco-friendly products and by doing so, contribute 

to our vision for a healthy planet.

As for all companies within Humble Group, there is a strong commitment to innovation in order to contribute to a more sustainable 

future. By exploring new materials and production methods to further reduce environmental impact, while improving quality and

appeal to consumers, Sustainable Care is a core segment that symbolizes Humble Group’s mission to create the best modern products 

within the FMCG space. 

Each company brings unique strengths and capabilities to the Sustainable Care segment, which help to create a more robust value 

chain. The vast product portfolio combined with the importance of many of the products that i.e. The Humble Co. and Naty provide

ensure Humble Group is well placed to meet the shifting preferences of modern-day consumers who demand better products for less.

The manufacturers within Sustainable Care play an important role in ensuring product quality and consistency, thereby maintaining 

trust with consumers that our products are not just environmentally conscious but still meet the expected efficacy and quality 

standards. 

THE ROLE OF OUR DISTRIBUTORS
Our vertically-integrated distributors help both Humble Group brands as well as external customers in expanding their reach to new 

markets and broadening their customer base. The combined efforts of our brands, manufacturers and distributors within Sustainable 

Care create a more resilient value chain that can meet the changing consumer demands in an agile way while striving for a more 

sustainable planet.

SALES AND PROFITABILITY
Net sales for the Sustainable Care segment amounted to MSEK 1 845 during the year, an increase of 266% compared to the 

corresponding period last year. The growth among our Sustainable Care brands was mainly the result of line extensions and improved 

distribution in existing stronghold markets. While some of the brands have started to gain additional distribution by partnering with 

subsidiaries in the Nordic Distribution segment, the full potential here is far from materialized. 

The production companies in this segment have expanded their product offering with new innovations and as a result have made 

several investments in order to secure additional growth and production capabilities. A company to highlight is Solent Group, which 

have driven high organic growth as well as a maintaining high levels of profitability, with a solid growth plan for the coming years. EBIT 

for the year in this segment amounted to MSEK 124 (MSEK -112), with an EBIT margin of 7% (-22%), which was negatively impacted by 

higher freight prices from Asia, weak SEK and GBP, and specific additional restructuring costs related to the Naty factory move.

SUSTAINABLE CARE

1 845
MSEK

NET SALES 2022

124
MSEK 

EBIT 2022

7%
EBIT

MARGIN 2022

7
ENTITIES IN

THIS SEGMENT



FUTURE
SNACKING



SEGMENT OVERVIEW 
Future Snacking strives to offer cutting edge, healthier and more sustainable food & snacking products that challenge the traditional 

foods and snacks category. Our Future Snacking companies are driven by the passion for innovative concepts and aim to contribute to a 

more sustainable consumer lifestyle where health and well-being is at the centre without compromising taste, quality or convenience. 

Humble Groups functional food and “better-for-you” products include sugar and calorie-reduced alternatives, vegan alternatives and 

vitamin-enriched products that benefit the consumer. Global megatrends with shifting demographics, changing lifestyles, an increased 

awareness of the food industry’s environmental impact, politics and digitalisation drive the shift in consumer understanding and 

behaviour. Humble Groups mission is clear: to become the frontrunner in delivering high-quality food & snacking products that align 

with the growing demands of today’s health-conscious modern consumer.

BRANDS
The operating segment Future Snacking consists of a number of food and snacking brands with high innovation power and vision to 

provide cutting edge, healthier and more sustainable candy products, foods and snacks for the everyday. Each brand within the

segment is a pioneer in its own unique market niche, for example vitamin-enriched gummy candies or lower-sugar chocolate snacks.

With the increasing consumer awareness around the health benefits of functional foods and higher demand for products that blend the 

boundaries of enjoyment and wellness, Future Snacking’s brands are well-positioned for high growth in the coming years. This growth 

trajectory is in line with the segment’s strong performance in the past few years. 

PRODUCTION
Furthermore, Future Snacking also includes various candy, chocolate and snacking manufacturers that supply the top-quality products 

for the Group’s various brands. Due to the close partnerships between our manufacturers and brands, Humble Group’s subsidiaries are 

able to quickly and easily respond to shifting consumer demands, making our business model uniquely agile in comparison to more 

traditional FMCG groups.

SALES AND PROFITABILITY
Net sales for the Future Snacking segment amounted to MSEK 733 during the year, an increase of 182% compared to the corresponding 

period last year. The growth amongst the brands in the segment was mainly driven by new product launches and innovations as well as 

international and domestic expansion of our established Future Snacking brands. Moreover, the brands have gained stronger 

distribution with retailers thanks to a strong partnership with the Nordic Distribution segment. 

The production companies within Future Snacking have expanded their product offering with their own brands and via additional

contract manufacturing to external parties. They have also maintained higher capacity and benefitted from several of the Humble 

Group brands bringing their production inhouse to fellow Group subsidiaries. A company to highlight is Pändy, which has sustained 

significant growth throughout the full year 2022 and turned a negative EBIT to positive, with a very strong outlook for 2023. EBIT for the 

year in this segment amounted to MSEK 85 (MSEK 5), with an EBIT margin of 12% (2%), which was impacted by the ongoing raw 

material pricing volatility that we saw in 2022 and a delay in price increases being transferred downstream.

FUTURE SNACKING

733
MSEK 

NET SALES 2022

85
MSEK 

EBIT 2022

12%
EBIT

MARGIN 2022

14
ENTITIES IN

THIS SEGMENT
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SEGMENT OVERVIEW 
Quality Nutrition comprises of both brands and manufacturers of sports nutrition supplements and ingredients. These subsidiaries are 

devoted to providing top-quality nutritional products and supplements that are designed to cater to a variety of consumers, from high-

performance professional athletes to active lifestyle consumers who are looking for convenient way to improve their performance and 

health in their daily lives. The brands included in Quality and Nutrition have a large reach, with Body Science covering primarily 

Australia, Viterna and Vitargo covering the Nordic region, and Rainforest Foods and Greens Origins primarily covering the UK. With the 

help of their research and development functions our Quality Nutrition companies create continuously improved products while taking 

strides to make the sports nutrition segment more sustainable. 

PRODUCTION CAPABILITIES
The Quality Nutrition segment aims to service in-house brands as well as contract manufacturing services for external brands and

emerging concepts. The production capabilities in this segment that are based in the Nordics includes fillings and capsules, powders and 

flavouring, gels, sachets, nutrition bars & granolas as well as superfood blends. 

There are additional growth opportunities within the Quality Nutrition segment that we continue to explore, and we expect this 

segment to grow as we improve its product offering to B2B clients. 

SALES AND PROFITABILITY
Net sales for the Quality Nutrition segment amounted to MSEK 965 during the year, an increase of 275% compared to the 

corresponding period last year. The growth among the Quality Nutrition brands is mainly attributed to BodyScience, which has had a 

fantastic since it became part of Humble Group in August 2022. The company has grown significantly through new innovations, 

additional sales channels and higher distribution. The other brands in this segments have sustained strong growth through additional 

distribution and launches of new products as well as cooperation with the Nordic Distribution segment. 

Our Quality Nutrition production facilities have been gathered under a centralized organization called “Arena Nutrition” where our 

companies are now bound together to be able to supply our biggest customers with an end-to-end full assortment of high quality and 

delicious tasting products. With the strong sales capabilities in Ewalco leading the initiative, we believe this Group collaboration will be 

a driver of organic growth in the coming years. EBIT for the year in this segment amounted to MSEK 57 (MSEK -1), with an EBIT margin 

of 6% (0%), the result of also being affected by higher raw material prices and FX impact. 

QUALITY NUTRITION

965
MSEK 

NET SALES 2022

57
MSEK 

EBIT 2022

6%
EBIT 

MARGIN 2022

12
ENTITIES IN

THIS SEGMENT
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Table of contents
SEGMENT OVERVIEW
Since the inception of Humble Groups journey, our differentiating strategy has been to cover the full FMCG value chain including

distribution. The Nordic Distribution segment encompasses a network of wholesalers and distributors located in the Nordic region to 

bring our “better-for-your” products to all distribution channels efficiently and effectively. The companies within Nordic Distribution 

have a deep understanding of local market dynamics and the diverse consumer preferences, which makes Humble Group uniquely 

placed to navigate Nordic channels in a coordinated way, without losing localized knowledge.

Moreover, the Nordic Distribution segment also provides value-adding services such as logistics and supply chain management for the 

Group. These services help to streamline and strengthen the distribution process, ensuring that products reach customers in an 

efficient manner. A key element to our sustainability strategy is ensuring our products are accessible to all.

The segment is expected to grow and achieve margin expansion through a more centralised distribution arm upon which all Humble 

Group companies can benefit from greater purchasing power, reduced costs and overheads, efficient cross-promotion efforts and the 

coordination of strategic logistical hubs. 

During Q4 2022, Humble Group signed legally binding agreements to acquire 100% of the shares in Privab Ystad and Privab Trollhättan, 

as well as the marketing company Privab Grossisterna AB. The legally binding agreements include a condition in which Humble Group 

will continue collaboration with the remaining operating wholesalers Privab Visby and Privab Umeå.

SALES AND PROFITABILITY
Net sales for the Nordic Distribution segment amounted to MSEK 1 257 during the year, an increase of 170% compared to the 

corresponding period last year. The growth can be seen in all of the companies included in this segment – the result of increasing both 

volume of goods and the product assortment supplied to existing stores and channels. Additionally, many of the distribution 

subsidiaries have incorporated the product portfolio of other Humble subsidiary brands, driving additional growth via inter-group 

synergies. The EBITA-margin has been lowering in many of the companies due to high price volatility and freight prices, which has put 

pressure on the profitability. The companies see strong potential to recover margins in the coming years to normalized levels pre-2022. 

EBIT for the year in the Nordic Distribution segment amounted to MSEK 29 (MSEK 1), with an EBIT margin of 2% (0%). The decrease in 

margin was attributed to the pricing increases we saw across almost all FMCG product category which in turn affected almost all 

distribution companies as pricing increases were passed downstream in the value chain.

NORDIC DISTRIBUTION

1 257
MSEK 

NET SALES 2022

29
MSEK 

EBIT 2022

2%
EBIT 

MARGIN 2022

10
ENTITIES IN

THIS SEGMENT
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FINANCIAL TARGETS
Humble Group’s 2025 financial growth target in 2025 s a net turnover of SEK 16 billion pro forma with a target of 15% organic growth 
per year. Humble Group’s 2025 profitability in 2025 is an adjusted EBITA of SEK 1.9 billion pro forma. The company also has a debt 
target that adjusted EBITA pro forma relative to net debt should be less that 2.5x.

2022 RESULTS
At the end of 2022, the Group's pro forma net sales for rolling 12 months amounted to MSEK 6 347. This corresponds to 43% target
fulfillment of our long-term financial target that pro forma net sales should amount to SEK 16 billion by the end of 2025. Adjusted EBITA 
pro forma amounted to MSEK 650, which corresponds to 34% target fulfillment that proformed adjusted EBITA will amount to MSEK 1 
900 at the end of 2025.

The graphs below illustrate Humble Group's development and degree of fulfillment of the financial targets 2025 at the end of the
current accounting period and should not be interpreted as a forecast for future development. 

FINANCIAL TARGETS

Pro forma achieved results

Financial targets

Progress to financial targets

NET SALES TARGET PROFITABILITY TARGET

15%
ORGANIC GROWTH TARGET

16bn
NET SALES TARGET

1.9bn
ADJUSTED EBITA TARGET



HUMBLE IN NUMBERS

GOVERNANCE REPORT

A WORD FROM THE CHAIRMAN OF THE BOARD
We summarize an eventful year in which Humble has continued to deliver well on the set strategy that the Board adopted at the
beginning of 2020. The goal when we acquired Pändy in March 2020 was to grow the Group's scope and profitability both organically 
and through acquisitions. A little over three years later, when turnover figures have turned from millions to billions, I can only sum up 
that the strategy worked very well.

I can also state that the Group's progress has been marred by three turbulent years from a macroeconomic perspective. Pandemics, a 
horrific invasion of Ukraine, rising freight prices, the energy crisis, and a volatile inflation and interest rate environment have all 
presented challenges in different ways over the years. With a decentralized governance model, I am pleased with how well both
management and our entrepreneurs have managed to deal with the challenges we have faced as a group. We have built a strong group
of companies that, despite a turbulent environment, delivered strong underlying organic growth. We have strengthened the 
organization in many ways and now involve several different functions that can support our subsidiaries in both the strategic plan and 
everyday needs. We have successfully transitioned from Swedish GAAP K3 to IFRS – an important first initial step towards increased 
comparability for international investors and a must for a future list change for the Group.

I have now been part of the Board since 2011 and Chairman of the Board since 2015 and I am proud of the journey that Humble has 
made. During my time on the Board, the Group has developed from being a small company with a focus on sugar reduction to being a
global group that drives the development of the market within FMCG, for health and sustainability. After the Annual General Meeting, I 
will end my role as an active member of the Board. The company's construction is now entering a new phase with an increased focus on 
efficiency, consolidation and optimization of working capital and capital structure.

I have strong faith in the management and the growth journey that Humble is on, and I will continue to follow the development closely 
as an advisor and long-term shareholder in the company.

Peter Werme,
Stockholm April 27th, 2023

COMPLIANCE WITH SWEDISH CORPORATE GOVERNANCE CODE (THE CODE)
The corporate governance report has been prepared with chapter 6, Section 6 and 8 of the Annual Reports Act as a starting point,
contain important information on how Humble Group complies with the Swedish Corporate Governance Code, on shareholders, the 
Annual General Meeting, the Nomination Committee, the Board, and its work. The company has begun strategic work to develop its 
compliance with the Swedish Code of Corporate Governance and will continue to develop its governance model and follow-up of the 
Code in 2023 as part of strengthening the organization for a future list change.

HUMBLE GROUP´S GOVERNANCE MODEL

NOMINATION 
COMMITTEE

RENUMERATION 
COMMITTEE

ACQUISITION 
COMMITTEE

GENERAL MEETING

BOARD OF DIRECTORS

CEO AND 
MANAGEMENT

SUBSIDARIES AND 
OPERATIONAL UNITS

AUDITOR

AUDIT COMMITTEE
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HUMBLE IN NUMBERS

Shareholding
No of 

owners
No of shares No of votes

1 - 500 15 284 2 181 716 0.71 %

501 - 20 000 7 881 23 948 135 7.81 %

20 001 - 100 000 429 17 438 685 5.69 %

100 001 - 500 000 97 20 886 347 6.81 %

500 001 - 1 000 
000

21 15 628 808 5.10 %

1 000 001 - 2 000 
000

11 15 473 880 5.05 %

2 000 001 - 20 185 153 756 60.40 %

Anonymous 
ownership

25 839 228 8.43 %

Total 23 743 306 550 555 100.00 %

Owner Shares Votes

Håkan Roos (RoosGruppen AB) 30 983 300 10.11%

Noel Abdayem (NCPA Holding AB) 27 917 627 9.11%

Neudi & C:o AB 18 908 001 6.17%

Avanza Pension 16 815 794 5.49%

Thomas Petrén (Seved Invest AB) 12 570 000 4.17%

Capital Group 11 368 627 3.71%

Futur Pension 7 513 372 2.45%

Creades AB 7 026 870 2.33%

Caldas Capital Lda 6 572 129 2.14%

Simon Petrén (Semroen AB) 6 216 200 2.03%

Total top 10 145 891 920 47.59%

Other shares 160 658 635 52.41%

Total number of shares 306 550 555 100.00%

GOVERNANCE REPORT

THE SHAREHOLDERS
Humble Group is listed on the Nasdaq First North Growth Market since November 12, 2014. The company is ultimately governed by the 
shareholders who influence the main focus through their influence at the Annual General Meeting.

ANNUAL GENERAL MEETING
The Annual General Meeting is the company's highest decision-making body and gives all shareholders the opportunity to exercise their 
influence regarding, for example, the composition of the Board or the selection of auditors. The Nomination Committee proposes 
candidates for Board members, Chairman of the Board and auditors. Decisions at the Annual General Meeting are usually made by a 
simple majority. The Articles of Association do not specify any restrictions on how many votes each shareholders can cast at the Annual 
General Meeting. The Annual General Meeting resolves, for example, on amendments to the Articles of Association and authorizations 
for the Board.

At the Annual General Meeting, shareholders have the opportunity to ask questions about the company and the previous year´s result.
Representatives of the Board and company management are normally present at the Annual General Meeting to be able to answer 
such questions. The most recent Annual General Meeting was held on May 5th, 2022, and the minutes with all decisions made are 
available on www.humblegroup.se. 

NOMINATION COMMITTEE
The Nomination Committee in Humble Group prepares and submits a proposal to the Annual General Meeting regarding Chairman of 
the meeting, board members and Chairman of the Board. It also submits proposals for board fees to each of the board members and 
the chairman as well as possible compensation for committee work, fees to the company's auditor. The nomination committee for the 
2023 Annual General Meeting consists of Henrik Patek (representing RoosGruppen), Aram Jimal (representing NCPA Holding AB), 
Henrik Forsberg (representing Neudi & Co AB and Peter Werme as Chairman of the Board of Humble Group AB.

BOARD COMMITTEE
With our rapid growth, the need for a remuneration, audit and acquisitions committee has emerged to enable a more efficient 
distribution of work within the Board. Work on these has continued during 2022. The committees meet at least four times a year, more 
times if necessary, and prepare matters before handling in the Board.

Below is presented a compilation of the company's 10 largest shareholders and distribution by holding size with reconciliation date 
2023-03-31.
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The Board is appointed by the Annual General Meeting and is normally elected until the end of the first Annual General Meeting held 
after the year in which the member or deputy is elected. According to the Articles of Association, the Board shall consist of a minimum 
of three and a maximum of seven Board members, with a maximum of three deputy Board members. Peter Werme was re-elected as 
Chairman of the Board at the 2022 Annual General Meeting. No vice chairman has been appointed.

The Board's tasks are regulated by the Board's rules of procedure, which are documented in writing and adopted by the Board annually 
after the Annual General Meeting. The main tasks consist of deciding on the Group's overall strategy, company acquisitions and 
investments. The Board also determines the framework for the Group's operations through the Group's business plan. The Board 
usually meets monthly, with the exception of additional board meetings when deemed necessary. Board committees were created in 
spring 2022 in order to distribute the work within the Board more efficiently. The Board of Humble Group consists of the following 
individuals:

BOARD OF DIRECTORS

PETER WERME
CHAIRMAN OF THE BOARD

Shares: 4 706 427
Year of birth: 1960
Chairman of the Board since 2015
Education: MBA at Uppsala University
Other assignments: First Venture Sweden AB

OLA CRONHOLM
BOARD MEMBER

Shares: 52 000
Year of birth: 1973
Board member since 2022
Education: MSc from Gothenburg University.
Other assignments: Investment Manager at Neudi & Co

BJÖRN WIDEGREN
BOARD MEMBER

Shares: 61 705
Year of birth: 1958
Board member since 2020
Education: MSc from Gothenburg University
Other assignments: -

HENRIK PATEK
BOARD MEMBER

Shares: 207 500
Year of birth: 1969
Board member since 2021
Education: University studies of Computer Science & Business 
Administration
Other assignments: Head of Investment at RoosGruppen AB

DAJANA MIRBORN
BOARD MEMBER

Shares: 17 236
Year of birth: 1980
Board member since 2021
Education: MSc from Gothenburg University. Executive
Education from INSEAD
Other assignments: Investment Director Sustainability at 
Bonnier Ventures, Board Member DI gruppen and Doktorse
Nordic

HANS SKRUVFORS
BOARD MEMBER

Shares: 30 000
Year of birth: 1980
Board member since 2021
Education: MSc from Stockholm School of Economics
Other assignments: CEO at Foodora, Board Member
Volumental AB



EXECUTIVE TEAM

In 2022, Humble Group’s executive team welcomed Kristoffer Zinn in a new position of Chief Analytics Officer. This position further 
enhances Humble Group’s vision to be a center of excellence with data-driven decisions guiding its agile execution. 

It also expanded the operational management team to include category-specific Operating Directors, tasked with bringing knowledge 
and best-practice from leading global FMCG players such as Unilever and Orkla. In parallel it added a new Head of Sustainability 
function in April 2022 to develop the Group’s sustainability strategic and lead all communications and initiatives across all areas 
including environment, social initiatives and governance.

SIMON PETRÉN
CEO

Shares: 6 216 200
Simon holds a Master's degree in Product Innovation from 
KTH and Business Administration from Stockholm University. 
Simon is a co-founder of Pändy Foods and was its CEO until 
Pändy became part of Humble Group. He has previously 
worked as a Business Intelligence Analyst at Nordea and has 
ten years experience in capital markets, investments, 
strategic development and growth of start-up, small and 
medium sized companies. Simon sits on the board of several 
FMCG and acquisition companies.

JOHAN LENNARTSSON
CFO

Shares: 100 000
Johan holds a degree in Business Administration from Umeå
School of Business, Economics and Statistics and from the 
University of New Brunswick, Canada. He previously worked 
at PWC as a chartered accountant since 2019 and as an 
assistant auditor since 2015 with a focus on auditing larger 
listed companies.

KRISTOFFER ZINN
CAO

Shares: 103 992
Kristoffer has extensive experience in analytics and business 
intelligence from previous roles at Nordea Wealth 
Management and Pierce Group.
Kristoffer holds a Master's degree in Industrial Management 
from the Royal Institute of Technology.

NOEL ABDAYEM
COO/VICE PRESIDENT

Shares: 27 917 627
Noel is a licensed dentist and founder of the company The 
Humble Co, which is part of the group. Noel is, together with 
Darren Weiss, the founder of the Group's non-profit 
organization – the Humble Smile Foundation. As an 
entrepreneur, Noel has been praised by, among others, H.M. 
King Carl XVI Gustaf as Årets nybyggare, Årets unga
företagare, EY Entrepreneur of the Year and Prince Daniel's 
entrepreneur award. He is currently the second largest 
shareholder in the Humble Group.

MARCUS STENKIL
HEAD OF M&A

Shares: 107 009
Marcus holds a bachelor's degree from Gothenburg 
University School of Economics. Prior to joining Humble 
Group, Marcus worked as CFO at The Humble Co. and before 
that as an auditor at EY in Sweden and the US, focusing on 
major listed companies and capital markets transactions.



HUMBLE GROUP’S 
SUSTAINABILITY WORK 2022



Juliana Lothe

HEAD OF SUSTAINABILITY 
AT HUMBLE GROUP

A YEAR OF CHANGE, IN THE SPIRIT OF SUSTAINABILITY

Humble Group is a home for likeminded companies that want to make an impact. 

From fighting plastic waste in the oral care industry, to disrupting the chewing gum market. From reducing meat consumption with
high protein vegetarian alternatives, to reducing sugar levels in the snacks that we all love to enjoy. Every company under the 
Humble Group banner has their own mission to change the market.

But in 2022 we acknowledged that as a Group we can make an even greater impact if we coordinate certain initiatives centrally, 
particularly with regards to our sustainability work. We can harness the power of the collective to do even more, even faster. 

We quickly identified the need for more communication channels to stay abreast of our ongoing sustainability work across different 
segments and geographical markets. In July 2022 we launched an internal sustainability reporting tool, which now allows us to have 
a quarterly view of how all subsidiaries are tracking across a variety of chosen indicators spanning environmental, social and 
governance areas. 

With regular information coming from our business units and the Group’s sustainability strategy as the backdrop for our work, we
started focusing more specifically on prioritized topics: our environmental priorities included climate, energy, and packaging for 
2022 and in parallel we grew our social initiatives for our teams whilst strengthening our Group’s governance. 

Climate in particular continues to be an area that many of our companies are eager to tackle in a more coordinated way, and I am 
very proud to say that Humble Group is currently undergoing its first full Group-wide carbon accounting assessment to understand
our global footprint for 2022 and 2021 comparatively. As the carbon project unfolds, it is exciting to see how the unique structure of 
Humble Group plays to our advantage: we are already seeing the benefits of being able to make quick decisions and/or investments
in our own facilities, which in turn can affect many of our Group companies simultaneously thanks to our vertically-integrated 
structure. 

Packaging was also an area where our subsidiaries continue to want to do more with centralized support. Humble Group began 
coordinating packaging trials across the Group and negotiating contracts for multiple subsidiaries at a time, using our collective 
power to make informed improvements to our products.

These just some examples of the great work happening at Humble Group and needless to say, 2022 was a rewarding year with 
regards to sustainability. I am proud of our team’s ability to continue to take on new projects, challenges and reporting 
requirements, particularly in some technical environmental areas, but I am not surprised. Passion and an entrepreneurial spirit are 
two of the defining values that make Humble Group what it is today.

Humble Group has a long and exciting road ahead and our sustainability work will never (and should never) be finished. We are
navigating each sustainability area together – ready to listen to the experts, learn from each other, test in an agile way and then 
scale that best-practice quickly. That’s our model. 

THE HUMBLE WAY. Read more about our 2022 milestones on the next page.



2022 SUSTAINABILITY MILESTONES

JULY 2022

Humble Group becomes a signatory of 
the UN Global Compact.

Launch of internal sustainability 
reporting platform.

APRIL 2022

Head of Sustainability role 
announced as part of 
management team.

Sustainability workshops with 
management team to align on 
ambition & map business 
operations.

SEPTEMBER 2022

Sustainability workshop held with 
Board of Directors. Alignment of 
Group-wide sustainability priorities for 
2H2022 and 1H2023.

Humble Group intranet opened to all 
staff members as internal resource for 
policies, agreements & sharing of best-
practice.

OCTOBER 2022

Governance focus: drafting of 
new mandatory Group-wide 
policies for implantation from 
January 2023.

JUNE 2022

Established team of sustainability 
champions.

Packaging trials begin for Pändy, 
Kryddhuset & Bars Production.

NOVEMBER 2022

Climate focus: shortlist of carbon 
accounting partners to undertake 
Group-wide footprint 
calculations.

AUGUST 2022
Group-wide trainings held to 
educate on new sustainability 
reporting and understanding 
of selected sustainability KPIs.

DECEMBER 2022

Subsidiary engagement with 
company-wide presentation and 
training on Group-wide 
sustainability strategy.

Contract signed with Normative to 
partner on carbon accounting 
project.



At Humble Group, we believe in solving challenges collaboratively through proactive dialogue and continuous improvement. 
Encouraging ongoing dialogue with our key stakeholders helps us better understand what material issues matter to them most, and in 
turn helps us prioritize accordingly. 

Our stakeholders include both internal and external parties, up and down our value chain, whose support and business operations 
make Humble Group what it is today. 

Below is an overview of our key stakeholders, the issues most material to them in 2022 and our response. 

STAKEHOLDER DIALOGUE

OUR
STAKEHOLDERS

ENGAGEMENT
REPONSIBILITY

HOW WE
ENGAGE

IMPORTANT
TOPICS

OUR
RESPONSE

Consumers Subsidiaries • Product packaging
• Brand campaigns
• Social media
• Company websites

Demand for “better for you” 
and “better for the planet” 
products are growing. Many 
consumers are paying more 
attention to carbon footprint 
initiatives and/or material 
and packaging choices when 
choosing their everyday 
products. 

Our subsidiaries are all united 
by the same goal which is to 
develop products that 
improve the lives of our 
consumers. Each subsidiary 
oversees their own 
environmental initiatives and 
are encouraged to 
communicate these initiatives 
on both their physical and 
digital touchpoints (e.g.
product packaging, company 
websites, social media etc.).

Customers Parent company 
& subsidiaries

• Strategy meetings
• Trade shows
• Customers’ supplier 

requirements (e.g. Code 
of conduct), 
questionnaires & audits

Our customers (namely 
business-to-business retailers 
or large distributors) are 
increasingly looking for 
partners who will help them 
meet their own sustainability 
goals, with a particular focus 
on climate, whilst 
simultaneously helping them 
to meet their consumers’ 
demands for healthier, more 
sustainable products.

We have initiated our first 
Group-wide carbon 
accounting project in order to
understand our business’ 
footprint and start the long-
term transition towards 
carbon neutrality. This 
initiative is for our own 
benefit but will also help us 
fulfill the reporting 
requirements driven by our 
customers who are seeking 
their Scope 3 carbon footprint 
data.

Employees Parent company 
& subsidiaries

• Regular dialogue & open 
feedback

• Performance reviews
• Intranet

Many of our employees have 
expressed a particular 
interest in leveraging more of 
the experience and 
knowledge within Humble 
Group – particularly to share 
best practice within R&D, 
marketing and sustainability.

Humble Group launched an 
intranet in May 2022 as a 
means of connecting our 
growing Humble Group family 
across the world. It serves as 
a platform to share Group 
guidelines and policies top 
down whilst also sharing 
bilateral updates and success 
stories from our different 
subsidiaries.



STAKEHOLDER DIALOGUE

OUR
STAKEHOLDERS

ENGAGEMENT
REPONSIBILITY

HOW WE
ENGAGE

IMPORTANT
TOPICS

OUR
RESPONSE

Investors & 
shareholders

Parent company • Annual report
• Annual General Meeting
• Quarterly reports & 

results presentations
• Investor roadshows
• Individual investor 

meetings
• Investor questionnaires

In 2022 we saw a big step 
change in the number of 
investors asking us directly 
about our environmental & 
social initiatives. Climate 
targets and alignment with 
the Science Based Target 
initiative (SBTi) is the main 
topic in question, followed by 
sustainable packaging 
solutions and pace of product 
innovation.

We address these questions 
from investors & 
shareholders with full 
transparency: our 
sustainability journey will be 
a long road of continuous 
improvement and as we are 
at the early stages, climate is 
very much the priority for us 
in 2023. We fully support 
science-backed climate 
action, and our entire 
management team shares the 
ambition to be aligned with 
this initiative in the future. 

Philanthropic 
partners

Parent company 
& subsidiaries

• Donations
• Positions on partner 

Boards
• “Humble Gives Back” 

volunteering day

Access to corporate funding 
has been a top concern for 
our philanthropic partners. In 
a year of global conflict, 
unprecedented inflation 
levels and an ongoing energy 
crisis, support for 
philanthropic partnerships 
easily get deprioritized.

We are proud to see that the 
majority of our subsidiaries 
have maintained their 
previous levels of charity 
donations or philanthropy 
work, if not increased their 
impact in 2022.  Our 
subsidiaries support a range 
of partners spanning both 
environmental and social 
causes, and local community 
initiatives.

Suppliers Subsidiaries • Strategic planning 
meetings

• Formal supplier audits

Our suppliers have been 
focused on maintaining 
profitability amidst a 
turbulent year with 
unprecedented price 
increases.

While we of course 
understand the pressure on 
business continuity and 
profitability, we urge our 
suppliers not to divert their 
resources away from 
sustainability initiatives that 
will futureproof their 
business in the long term. 



For a true business transformation, sustainability needs to start at the top of our organization with full integration throughout the 
different levels of the business. Below outlines how our sustainability agenda is handled within Humble Group, and what each body is 
responsible for.
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SUSTAINABILITY CHAMPIONS
Nominated by each subsidiary CEOs, this is a group of individuals (not necessarily management or 

executive level) responsible for supporting their CEO with the integration of sustainability 
throughout their business unit. 

Our team of sustainability champions spans a range of knowledge areas, 
including technical, product or marketing and commercial.

BOARD OF DIRECTORS
Oversee and ultimately holds responsibility for Humble Group’s 

corporate strategy and performance (including both financial & non-financial results).

Engages annually (at a minimum) with the executive team & Head of Sustainability to review all 
Group-wide sustainability initiatives, policies and priorities. Additional updates are provided, as necessary.

CHIEF EXECUTIVE OFFICER
Provides executive support and holds the ultimate decision-making power for all operational strategies. 

Supports and leads the remainder of the management team to ensure sustainability initiatives maintain momentum within each 
business unit and function. Approves larger investment decisions aligned to sustainability initiatives taken at Group level and above 

a predetermined spend threshold at subsidiary level.

HEAD OF SUSTAINABILITY

Drives the overall strategy and direction for Humble Group with regards to all sustainability initiatives (spanning environmental, 
social & governance areas). Leads all sustainability reporting for Humble Group and is responsible for responding to investor and 

industry questionnaires around ESG.

Works alongside the executive team and category-specific Operating Directors to 
integrate sustainability results and reporting in each of their respective areas.

SUBSIDIARY CEOS
Responsible for all day-to-day operations within their subsidiaries and are accountable for all 

financial and non-financial results. Also responsible for overseeing the integration of sustainability in 
each of their businesses, both from a sustainability performance and culture perspective.

Encouraged to feedback upwards to Humble Group’s Head of Sustainability if there 
are areas that require further support or training from the head office team.

SUSTAINABILITY GOVERNANCE
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Systems innovation for 
healthy people and planet

Being a people powerhouse 
that leads cross-sectoral 

collaborations

Safe and fair value chains 
that creates positive impacts 

Healthy product solutions 
made accessible to all

• Embracing cross-sector 
collaborations

• Becoming a trusted 
partner with high ethical 
standards

• Leading re-investments 
in society to make 
positive societal impacts

• Advocating for policy 
and legislation

• Ensuring an attractive 
and rewarding workplace 
with competence & 
diversity

• Supporting renewable 
energy & fossil free 
transportation

• Transitioning to carbon 
positive production & 
supply chains

• Ensuring sourcing practices 
that protects biodiversity & 
regenerative ecosystems

• Securing transparent & 
traceable product origin

• Respecting & protecting 
human rights

• Promoting zero waste & 
circular solutions

• Offering holistic product 
solutions that improve 
peoples physical & 
mental health

• Ensuring safe & healthy 
products for people and 
planet

• Providing consumers 
easy access to better 
choices for all 
generations

• Partnering with third 
party labelling schemes

• Committing to honest & 
transparent marketing

• Becoming a powerhouse 
that reinvents the FMCG 
sector

• Celebrating an 
entrepreneurial mindset

• Taking a science-driven 
approach

• Building an innovation 
hub for future healthy 
living

• Supporting future 
innovation for 
accelerated change

• Aligning our M&A 
strategy with 
sustainability strategy

INNOVATING FOR
POSITIVE IMPACT

COLLABORATING 
FOR BUSINESS EXCELLENCE

SECURING RESPONSIBLE 
SOURCING & PRODUCTION

EMPOWERING 
BETTER CHOICES

We have defined a framework for our strategic work with sustainability across the whole of Humble Group. The strategy sets out 
our strategic direction for the future and aims to challenge and develop the FMCG industry. It outlines where Humble Group’s 
sustainability focus sits in order for our business operations to have the greatest impact.  

We believe in doing sustainable business The Humble Way. 

HEALTHY PEOPLE ON A HEALTHY PLANET



ALL ABOUT INNOVATION
The first area for impact we established while creating our sustainability strategy had to be innovation. Humble Group is proudly an 

entrepreneur-founded company that celebrates innovation which reinvents the FMCG industry in which we operate. With our original

roots in foodtech, Humble Group now manufactures, distributes and sells products in the food, snacks, sports nutrition and personal 

care categories both via our own brands as well as under private label.

SPOTLIGHT ON: EUREBA®

The health risks associated to the world’s addiction to sugar are well known. By 2030, it is predicted that over 1 billion people 
globally will be living with obesity, resulting in catastrophic health and economic consequences¹. Thankfully consumer awareness 
on the dangerous effects of sugar is growing, and now the pressure on food, snack and drink producers is higher than ever to solve 
the sugar dilemma. 

Producers have generally faced challenges when trying to reduce the calories and Glucose Index (GI) of their products by replacing 
sugar with bulk or high-intensity sweeteners. A product’s structure and taste are often compromised, generally making “healthier
for you” products less enjoyable. There are also often additional production costs associated with the use of sweeteners including 
additional equipment requirements and additional cleaning time.

Humble Group has developed a unique and innovative composition of sweetened fibres under the brand EUREBA®. 

This patented solution means that producers can easily replace sugar 1:1 without any further CAPEX investments and at the same 
time secure a homogenous product, which allows for better quality-management and drastically reduces unit-costs.

EUREBA® is now vertically integrated throughout several of Humble Group’s operations, most notably in products manufactured at 
Grahns Konfektyr AB and marketed under the brand Pändy. With this innovation, Humble Group has carved out a new “better for 
you” candy category that does not compromise the consumer experience. EUREBA® is also sold commercially to external producers
in the dairy sector. 

This patented ingredient means that Humble Group 
has secured a technical solution and unique production 
process that can truly make an impact by replacing the 
harmful sugar levels in several industries that use it as a 
base component in compound foods. 

Gone are the days where consumers are forced to 
choose between healthy and delicious. 

AREA 1:
Innovating
through positive impact

LIVE PATENTS
At the end of calendar year 2022, Humble Group held eight 

live patents: seven within the skincare and wellness category 

and one for our sugar-replacement fiber EUREBA®. 

Read more below on the success of EUREBA® and the 

integration of this innovation across multiple Humble Group 

subsidiaries.

M&A CRITERIA
Humble Group’s business model combines organic growth with strategic acquisitions in order to position our business for the biggest 

possible impact in the future. As we continue on our sustainability journey, we are looking at how our internal sustainability initiatives 

and KPIs can be better integrated into our future investment decisions, and vice versa. We have an established M&A due diligence

process which now includes specific sustainability questions, spanning environmental, social and governance. The sustainability criteria 

included in the due diligence process will need to continuously evolve as our business continues to drive its sustainability agenda and 

raise its minimum operating levels.

1. The Economic Impact of Overweight & Obesity in 2020 and 2060 (2nd Edition with Estimates for 161 Countries), 2022 
https://data.worldobesity.org/publications/WOF-Economic-Impacts-2-V2.pdf



HUMAN CAPITAL: OUR STRONGEST ASSET
The talent and passion we have at Humble Group is unrivaled and as a business, we understand that we are only as strong as our people 

and partners. We have a shared goal to make Humble Group a wonderful place to work, and as our Humble family grows across the

globe we are finding new ways to keep our employees connected, empowered & engaged.

LEARNING OPPORTUNITIES
Humble Group’s Head Office launched a new initiative in 2022 called “fika & learn”. This is a dedicated hour once a month for all 

employees to take a step back from their day-to-day role and learn about a new topic or area of the business. We invite a range of both 

internal stakeholders or external partners to speak to our teams and share their field of knowledge and inspire us. 

In parallel, every employee is encouraged to take lead of their own personal development journey and speak to their line manager

about additional learning opportunities or training needs. Learning and development budgets for all staff are managed at subsidiary 

level and are planned into the annual budget process.

MENTORING
At Humble Group, we believe that peer-to-peer coaching can 

be just as effective as formal classroom learning to support 

each others personal development. Our portfolio of 

subsidiaries and entrepreneurs are a valuable resource which 

can bring years of industry experience in the form of 

mentoring. In 2022, Humble Group launched a mentoring 

program to match talent within our business based on their 

roles, learning needs and geographical location. 

DIVERSITY 
We believe that a diverse workforce unleashes the best potential for us a business. Diversity in our teams makes us best placed to 

create the best industry-changing products and market to a globally customer and consumer group.

As of July 2022, Humble Group began tracking our gender and age diversity across the Group. We are pleased to see a strong gender 

split across our businesses, especially amongst our full-time employees. We always hire based on competency, and for many of our

sports nutrition businesses the roles tend to attract more male candidates. However, many of our part-time or seasonal workers 

generally include many students, thereby balancing the gender split even further. Our gender split at management level is an area we 

look to improve in coming years. Many of our subsidiaries are still entrepreneur-led, majority of which are male, thereby affecting the 

gender balance at senior management level.

Details of our Group management team and Board of Directors can be found in the report on pages 20-21.

AREA 2:
Collaborating for 

business excellence

53%

47%

55%

45%

FULL TIME EMPLOYEES¹
AS OF Q4 2022

PART TIME EMPLOYEES¹
AS OF Q4 2022

62%

38%

EMPLOYEES CONSIDERED 
MANAGEMENT¹ AS OF Q4 2022

Male

Female

¹ Excludes the headcount of the Group team based in Stockholm, Sweden and our Board of Directors.



STRONG GOVERNANCE
Humble Group strives to always be a highly ethical business partner that upholds safe and fair labor practices. All of our subsidiaries 

share these values however they were operating under their own legacy policies from their time prior to acquisition.

With this in mind, a key objective for 2022 was to further strengthen our Group policies. These governing documents formally indicate 

our commitment to overseeing and enforcing a safe, healthy and just work environment for all – and ensure consistent standards 

across all of our operations, regardless of business size or structure, geographical location or product category.

All Group subsidiaries share the following standards:

• The Humble Way (Our Code of Ethics)

• Anti-Bribery & Corruption Prevention Policy

• Human Rights Policy

• Speak Up (Whistleblowing) Policy

GIVING BACK VIA OUR PARTNERS
Philanthropy is an important part of our corporate mission, and we are pleased that almost half of our subsidiaries are 

involved in some form of ongoing philanthropic partnerships or corporate social responsibility projects. Our list of partners

includes but is not limited to the below. 

In March 2022, many subsidiaries also contributed to a delivery of Humble Group products to support the families directly 

affected by the recent invasion in Ukraine. Products included much needed essential items such as food, snacks, nutritional 

supplements, baby diapers, feminine products and candles.

HUMBLE GIVES BACK
Living our mission is important to our employees, and Humble Group is proud to offer all permanent staff members the opportunity to 

have one full day per year outside of the office to volunteer their time and skills to their local community at full pay. Each giving back 

day is organized at subsidiary level to ensure that our impact is locally relevant and benefiting the community directly surrounding our 

businesses and teams.

SPEAK UP (WHISTLEBLOWING)
Humble Group  strives to create a safe working culture 

where anyone feels comfortable speaking up to report any 

misconduct, or suspected misconduct, related to our 

business operations. Humble Group’s secure Speak Up 

platform is compliant with the EU’s Whistleblowing Directive 

and can be used by anyone inside or outside of Humble 

Group’s organization.

AREA 2:
Collaborating for 

business excellence



BENEFITS OF VERTICAL INTEGRATION
When we consider the opportunity to use business as a force for good, we have a unique advance in that many of our brands’ 

distributors and suppliers are in fact vertically integrated into the Humble Group family. This means that any improvements to our 

sourcing or production practices will in turn benefit our subsidiaries downstream in the value chain.

SOURCING: FEWER, BIGGER, BETTER
After gathering feedback from our subsidiaries via our internal reporting tool, it is clear that raw material sourcing is a key area where 

Humble Group can further add value to support our businesses in the future. Concentrating our sourcing through fewer, bigger, better 

suppliers will allow us to source key ingredients such as bamboo, cotton, cacao, nuts, and palm oil from well-managed ecosystems with 

better visibility and control. This is an ongoing focus for our business. with room for improvement.

HUMBLE GROUP’S OWNED

PRODUCTION FACILITIES:

FOOD & SNACKS:

• Amerpharma SP.z o.o. (Poland)

• BARS Production AB (Sweden)

• Jalofoods (Finland)

• Lab Francediet (Portugal)

SUPERFOODS & SUPPLEMENTS:

• Carls-Bergh Pharma AB (Sweden)

• Fermia (Sweden)

• Go Superfoods (United Kingdom)

• Natumin Pharma AB (Sweden)

CONFECTIONARY & GUM:

• Bayn Production AB (Sweden)

• Franssons Konfektyrer AB (Sweden)

• Grahns Konfektyr AB (Sweden)

• Grenna Konfektyr AB (Sweden)

• La Praline (Sweden)

• True Gum A/S (Denmark)

PERSONAL CARE & HOUSEHOLD:

• Delsbo Candles AB (Sweden)

• FancyStage (Portugal)

AREA 3:
Securing responsible 
sourcing & production



INVESTMENTS IN SUSTAINABLE SOLUTIONS
Many of our production facilities have started taking their own initiatives to make investments in more sustainable technology or 

energy sources, including the implementation of solar panels on their roofs and/or heat exchangers to reduce wasted heat. The

numerical environmental benefit of these investments cannot be determined at this stage however their impact will be measured and 

included as part of our ongoing carbon footprint process.

EXTERNAL ACCREDITATIONS
NUMBER OF ACCREDITATIONS HELD 

ACROSS OUR 
PRODUCTION SITES

FSSC 22000 (Food Safety System Certification) 6

HACCP (Hazard Analysis Critical Control Points) 5

EU Certified Organic / EKO Label (Issued by local controlling authority) 4

ISO 22716:2007 (Good Manufacturing Practices - Cosmetics) 2

ISO 9001:2015 (Quality Management Systems) 1

ISO 13485:2016 (Quality Management Systems - medical devices) 1

ISO 22000:2018 (Food Safety Management Systems) 1

BRCGS (Brand Reputation Compliance Global Standards) 3

SEDEX (Sustainable Supply Chain Solutions) 1

AOECS (Standard for Gluten-Free Food Production) 1

IFS HPC (International Feature Standards - Household & Personal Care) 1

FOCUS ON RENEWABLE ENERGY
Humble Group has two production sites that source renewable energy from on-site solar panel technology to support its energy 

needs: Jalofoods in Finland and Natumin Pharma AB in Sweden. A third location had signed an installation agreement by the end of 

2022, with installation planned for early 2023. We applaud these investments in sustainable solutions that futureproof our operations 

for business continuity and reduced environmental impact. 

In the latter half of 2022, Humble Group initiated a project to consolidate all electricity purchasing for its Swedish entities onto a 

Group framework agreement with one of Sweden’s largest providers of renewable electricity, in a coordinated effort to reduce our

Group’s carbon footprint. Humble Group is proud to have transferred over 10 production sites across 9 subsidiaries onto this Group 

agreement, redirecting an estimated +170 000 KWh of power annually from varying sources to 100% hydroelectric power, with 

further consolidation planned for 2023. That’s the equivalent power required to drive an electric car more than 28 times around the 

globe¹.

PRODUCTION STANDARDS
Humble Group is proud to have a variety of accreditations in our production facilities. Below is an overview of the accreditations held 

across Humble Group’s production facilities. Only four of our production facilities do not currently hold any globally-recognized 

accreditations, which is something we want to improve in the future as a sign of our commitment to upholding internationally-

recognized production and work environment standards.

¹ Wikipedia (2023). Earth’s circumference. [online] https://en.wikipedia.org/wiki/Earth%27s_circumference
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SPOTLIGHT ON: JALOFOODS’ ON-SITE 

BIOGAS PLANT

In 2021, Humble Group’s Jalofoods approved plans to 
build a biogas plant on the empty land next to their tofu 
and tempeh factory in Tammisaari, Finland. The project is 
a joint partnership with a Finnish service provider costing 
over €1m as co-investment. 

The Jalofoods team share a vision to transition their 
production facility to become fully energy self-sufficient 
and saw past the long-term payback period (est. 
between 10-12 years). The biogas plant was unveiled and 
began production in September 2022.

The biogas plant generates methane gas via the process 
of methanogenesis: microbes are fed okara or soy “pulp” 
and soy whey (naturally occurring by-products of the 
tofu and tempeh manufacturing process) and the 
microbial metabolic process releases methane (biogas).

This biogas goes on to power steam generators that heat 
soy milk and water for future production. And in 2023 
the biogas will power additional electricity and heat 
generators to heat the wider production facility and 
eventually replace the purchase of external electricity. 

In recognition of their incredible commitment and 
investment in sustainability, Jalofoods were awarded the 
Humble Group Sustainability Award in December 2022. 
In parallel they were invited to present this best-practice 
to the rest of the Group to educate on how they 
identified and integrated circular opportunities within 
their own operations.

AREA 3:
Securing responsible 
sourcing & production



AREA 4:
Empowering 

better choices

TRANSPARENT COMMUNICATION
Many of our products offer impressive health and/or 

environmental benefits which set them apart from the 

convention products of our FMCG competitors. While we 

communicate the benefits of our products, Humble Group 

continues to uphold its commitment to integrity and 

transparency in all of our marketing material. Honest and 

effective communication is how we empower our customers 

and consumers to make the informed, better choice for 

people and the planet.

PACKAGING TRIALS
In 2022, Humble Group coordinated two separate packaging trials in 

partnership with two large European packaging suppliers. 

One trial tested a new mixed-material bag for Humble Group’s 

confectionary brand Pändy. The bag includes 45%¹ renewable plant-based 

oil rather than conventional fossil-fuel feedstock. The oil comes from a 

variety of natural resources including tall oil, which is derived from in the 

lignin of wood pulp, and recycled vegetable cooking oil.

The plant-based oil can enter the conventional plastic production streams, 

removing any need for additional investment for the supplier, and the 

resulting packaging boasts an incredible 40% reduction in CO2 emissions 

solely as a result of choosing this natural material source rather than 

conventional fossil-fuel.

The project ran multiple shelf-life trials before the new packaging was 

successfully rolled out across all of Pändy’s confectionary lines and in full 

distribution by September 2022.

END OF LIFE PARTNERS
Three of our Humble Group subsidiaries have ongoing partnerships with Bower to encourage better recycling habits for their products 

at the end-of-life stage, and we are extending this partnership to more brands in the Group going forward. Bower’s app-based 

community educates and then rewards consumers for correctly sorting their used packaging into recycling bins, with the goal to 

increase recycling rates in all of Bower’s active markets. 

In Sweden, a mere 53% of plastics are collected at the disposal stage² and a shockingly low 18% is actually reused to create new plastic 

packaging³, so Humble Group recognizes the huge potential for impact if consumer behavior can be affected through this collaboration.

A FOCUS ON COLLABORATION
Packaging, labelling and the end-of-life process are a big part of the material impact of Humble Group’s products. In particular we are 

still navigating the very complex world of packaging and continue to rely on strong collaboration with our strategic partners within this 

space to guide and educate us on sustainable improvements as they become available for our products.

¹ ISCC Mass Balance Principle https://www.iscc-system.org/about/circular-economy/mass-balance-approach/
² FTI Collection Rate https://fti.se/en/about-fti/statistics
³ FTI Recycling Rate https://fti.se/en/about-fti/statistics



EU TAXONOMY FRAMEWORK
The EU Taxonomy is a common classification system adopted by the European Union to help identify economic activities that are 

deemed environmentally sustainable. For investors, it is a useful tool to help navigate which economic activities make a positive 

contribution to the EU’s environmental objectives so investment decisions can be made accordingly. For companies or organizations, it 

offers a standardized framework for reporting on performance and progress towards sustainable business practices. 

TAXONOMY ENVIRONMENTAL OBJECTIVES
There are six environmental objectives which form the basis of the EU Taxonomy:

1. Climate change mitigation

2. Climate change adaptation

3. The sustainable use and protection of water and marine resources

4. The transition to a circular economy

5. Pollution prevention and control

6. The protection and restoration of biodiversity and ecosystems

Taxonomy eligibility is an assessment to find out if a company's economic activity is in the scope of the taxonomy. Economic activities 

and technical screening criteria have been published so far for two of the taxonomy objectives 1) mitigation of climate change and 2) 

adaptation to climate change. To be considered aligned with the taxonomy, the company must contribute significantly to one or both of 

the published environmental goals, while proving that the company does no significant harm (DNSH) to the remaining five objectives. 

The company or organization must also prove that certain minimum social safeguards are met in accordance with the UN's guiding 

principles for business and human rights and the OECD's guidelines for multinational companies throughout the value chain. Companies 

must then report the extent of alignment by reporting and calculating the associated revenue, OPEX and CAPEX as a share of these KPIs.

The EU Taxonomy is a work in progress framework, and thus far technical screening criteria have only been published for certain sectors 

– focused on those sectors deemed to be the most carbon intensive and therefore the most urgent to turn “green”. The technical 

criteria for the remaining sectors and remaining four objectives are expected to follow in 2023.

SUBSTANTIAL CONTRIBUTION TO AT 
LEAST

ONE OBJECTIVE

DO NOT SIGNIFICANT 
HARM (DNSH) TO 

OTHER OBJECTIVES

COMPLY 
WITH MINIMUM

SOCIAL SAFEGUARDS

= GREEN SUSTAINABLE ACTIVITY 
ALIGNED WITH 

THE EU TAXONOMY

DISCLOSURE REQUIREMENTS
Reporting against the EU Taxonomy is mandatory for all financial market participants and all large public-interest companies with 

over 500 employees, under the Non-Financial Reporting Directive (NFRD). Humble Group is listed on Stockholm's First North 

Growth Market and as of 2022, surpassed the 500-employee threshold so is now required to address the EU Taxonomy in its 

reporting. 

EU TAXONOMY REPORTING



EU TAXONOMY REPORTING

The Taxonomy is still an evolving framework and remains subject to some level of interpretation. In preparing the following Taxonomy 

tables, Humble Group has consulted externally. However, the definitions used to derive eligibility for each activity may in time be 

revised as we continue to develop our understanding of the Taxonomy and as the EU issues further guidance on the application of the 

Taxonomy.

The Taxonomy reporting scope cover’s Humble Group’s global business.

It should be noted that reporting at subsidiary level happens in local currency, and average exchange rates as of December 2022 were 

used in the following tables to covert to the Group reporting currency (SEK). While Humble Group’s investment in bioenergy power

sources meet the technical criteria outlined in the EU Taxonomy, the “do no significant harm” criteria and minimum safeguards could 

not be provided, thereby resulting in the reporting of all CAPEX & OPEX values as not Taxonomy aligned.



EU TAXONOMY REPORTING



TABLE OF CONTENTS

39

PAGE

40

44

49

100

105

119

120

- MANAGEMENT REPORT

- GROUP FINANCIALS

- GROUP NOTES

- PARENT COMPANY FINANCIALS

- PARENT COMPANY NOTES

- SIGNATURES

- AUDITOR’S REPORT



 



 



 



 



 

*Prof it  and loss after tax and Total Comprehensive Income for the period are attributable in their ent irety to the shareholdes of the parent company



 



 



 

*During the year, Ewalco Holding AB was acquired and in close connect ion the remaining 49% of the shares in AB Fermia were acquired.
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*Effect from revaluat ion of contingent considerat ions is presented gross as Other operat ing income and Other operat ing expense.



 



 

*Comprises Johan Lennartsson, Noel Abdayem and M arcus Stenkil full year, and Kristoffer Zinn from February, 2022. 

*Comprises Johan Lennartsson full year and Noel Abdayem and M arcus Stenkil from July, 2021. 

*Comprises Simon Petrén from M arch 2020 and Johan Lennartsson from September 2020.



 



 



 

 

 

 

 

 

 

-37 -31 -30



 

 

Group current tax rate is 20.6% (2021: 20.6%, 2020: 21.4%) and effective tax rate was 2,876% (2021: -2%, 2020: -2%). 

-30 M SEK of non-deductible expenses is relates to tax effect of non-deductable interest expense.

* No adjustment when calculating after dilution in the event of a negative result
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*During 2021, Humble Group AB issued several senior secured bond debt of to tal M SEK 1,500 with a total framework of M SEK 2,000. The parent company 

Humble Group AB is the issuer of the bonds. The bonds are secured through pledge of shares in Humble Group AB, M onday 2 Sunday AB, Bayn Solutions 

AB, Tweek AB, Bayn Production AB, Green Sales Distributions AB, The Humble Co. AB, Golden Athlete AB, Grahns Konfektyr AB, Performance R Us AB, 

Viterna AB, Ewalco AB, Naty AB, Be:Son Gross AB. Recognised amount is the group value on net assets in the pledged shares of the subsidiaries as of 

year end. In the parent company, the recognised value is the book value of the pledged shares direct or indirect owned by the parent company.



 

 



 



 



 

 



 



 



 



 



 

 



 

 



 

 



 

• 

• 

• 



 

 

*Profit and loss after tax and Total Comprehensive Income for the period are attributable in their entirety to  the shareholdes of the parent company



 

 

 

* No adjustments on opening balance of 2020 as a result o f no effect o f the transition to  IFRS



 

 

* No adjustments on opening balance of 2020 as a result o f no effect of the transition to IFRS



 



 

 



 

In the parent company, there are no items that are reported as other comprehensive income, which is why total comprehensive income corresponds to the year's result .



 



 



 



 



 



 



 



 



 

2022-12-31 2021-12-31 2020-12-31 2020-01-01

 Bayn Bulgaria Ltd BG204200897 Bulgaria, Sofia 100% -                   -                   -                   -                   

 Bayn Europe Financial AB 559131-8331 Sweden, Stockholm 100% 102                   102                   102                   0                       

 Bayn Solutions AB 559152-1371 Sweden, Stockholm 100% 4 573               4 573               1 573                0                       

 M onday2Sunday AB 559027-8700 Sweden, Stockholm 100% 61 206             61 206             56 467            -                   

 Tweek AB 559010-9822 Sweden, Varberg 100% 82 414             82 414             75 414             -                   

 Bayn Production AB 559168-2371 Sweden, Varberg 100% 23 168             11 168               8 168                -                   

 Bayn Nordic AB 559291-6406  Sweden, Stockholm 100% 50                     50                     50                     -                   

 Green Sales Newco AB 559265-6069 Sweden, Stockholm 100% 28 489            28 489            28 322            -                   

 Green Sales Distributions AB 556644-2256 Sweden, Kumla 100% -                   -                   -                   -                   

 BE:Son Gross AB 556284-2897 Sweden, Varberg 100% -                   -                   -                   -                   

 Nordfood International AB 556831-8678 Sweden, Varberg 100% -                   -                   -                   -                   

 Golden Athlete AB 556998-5194 Sweden, Stockholm 100% 19 964             21 102              21 102              -                   

 Performance R Us AB 556629-0630 Sweden, Stockholm 100% -                   -                   -                   -                   

 Performance R Us AS NO917903484 Norway, Fredrikstad 100% -                   -                   -                   -                   

 Nordic Sports Nutrition AB 556642-8693 Sweden, Lindesberg 100% -                   -                   -                   -                   

 Fitness Emire Nordic AB 559135-4625 Sweden, Lindesberg 100% -                   -                   -                   -                   

 Viterna AB 559223-7134 Sweden, Stockholm 100% -                   -                   -                   -                   

Fitnessgrossisten AS NO992343230 Norway, Kristiansand 100% 43 478            -                   -                   -                   

 The Humble Co. 556936-4341 Sweden, Stockholm 100% 1 199 751         1 207 164        -                   -                   

 JB Operations AB 559265-6218 Sweden, Stockholm 100% -                   -                   -                   -                   

 The Eco Gang AB 559277-6818 Sweden, Stockholm 100% -                   -                   -                   -                   

 The Humble Company North America Inc C4632856 USA, California 100% -                   -                   -                   -                   

 Grahns Konfektyr AB 556724-8884 Sweden, Skövde 100% 75 773            75 773            -                   -                   

 Snacksmack AB 559075-5103 Sweden, Skövde 50% -                   -                   -                   -                   

 Kryddhuset i Ljung AB 556416-9786 Sweden, Ljung 100% 14 233             14 233             -                   -                   

 Wellibites AB 559160-0175 Sweden, Gothenburg 100% 63 324            61 547             -                   -                   

 Ewalco Holding AB 556580-5537 Sweden, Gothenburg 100% 199 365           170 676           -                   -                   

 Ewalco Aktiebolag 556056-0152 Sweden, Gothenburg 100% -                   -                   -                   -                   

 Aktiebolaget Fermia 556162-1508 Sweden, Gothenburg 100% -                   -                   -                   -                   

 Fewalco Fastighets AB 556667-5335 Sweden, Gothenburg 100% -                   -                   -                   -                   

 Ewalco International Aktiebolag 556120-7605 Sweden, Gothenburg 100% -                   -                   -                   -                   

 Ewalco M arine AB 556688-6924 Sweden, Gothenburg 100% -                   -                   -                   -                   

 FancyStage Unipessoal Lda 510.250.530 Portugal, Trofa 100% 501 762           494 896          -                   -                   

 M arabu M arkenvertireb Gmbh HRB 67273 Germany, Langenfeld 100% 77 794            79 586            -                   -                   

 Naty AB 556487-2223 Sweden, Stockholm 100% 836 516           829 408          -                   -                   

 Naty SARL FR505180679 France, Paris 100% -                   -                   -                   -                   

 Naty USA Inc. P12000030239 USA, Florida 100% -                   -                   -                   -                   

 Naty GM BH HRB190128B Germany, Berlin 100% -                   -                   -                   -                   

 Naty Korea LLC SK663-86-01143 South Korea, Seoul 100% -                   -                   -                   -                   

 Naty Ltd GB13611208 United Kingdom, 

London

100% -                   -                   -                   -                   

 Swedish Food Group AB 559213-3861 Sweden, Lund 100% 259 078          294 773          -                   -                   

 First Class Brands of Sweden AB 556666-3315 Sweden, Lund 100% -                   -                   -                   -                   

 FoodConcept Sweden AB 556925-8055 Sweden, Lund 100% -                   -                   -                   -                   

 HealthyCo AB 559006-3862 Sweden, Lund 100% -                   -                   -                   -                   

 Solent Global Ltd GB10818497 United Kingdom, 

Hampshire

100% 1 251 240        1 255 865       -                   -                   

 Solent Global Holdings Ltd GB08544214 United Kingdom, 

Hampshire

100% -                   -                   -                   -                   

 Solent Group (SA) Pty Ltd SA2015/347642/07 South Africa, Cape 

Town

49% -                   -                   -                   -                   

 Solent International Ltd GB04293623 United Kingdom, 

Hampshire

100% -                   -                   -                   -                   

C o mpany name
C o rpo rate reg. 
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 Solent Homecare Ltd GB09398128 United Kingdom, 

Hampshire

100% -                   -                   -                   -                   

 Xpel M arketing Ltd GB06557112 United Kingdom, 

Cheshire

100% -                   -                   -                   -                   

 Solent M anufacturing Ltd (HK) HK575873 Hong Kong, Kowloon 100% -                   -                   -                   -                   

 Solent M anufacturing Ltd (PRC) CN9131000058-

343458XL

China, Shanghai 100%
-                   -                   -                   -                   

 Retail Brands Ltd GB01625974 United Kingdom, 

Hampshire

100%
-                   -                   -                   -                   

Solent Brands Ltd GB10152689 United Kingdom, 

Hampshire

100%
-                   -                   -                   -                   

Solent Packaging Ltd GB04819079 United Kingdom, 

Hampshire

100%
-                   -                   -                   -                   

Solent Group SA (HK) Ltd HK2179777 Hong Kong, Kowloon 100% -                   -                   -                   -                   

Solent Home and Garden Ltd GB06344152 United Kingdom, 

Hampshire

100%
-                   -                   -                   -                   

 Carls-Bergh Pharma AB 556057-6638 Sweden, Gothenburg 100% 17 730             22 383            -                   -                   

 Assertia Fastigheter AB 559111-9580 Sweden, Gothenburg 100% -                   -                   -                   -                   

 SweCarb AB 556609-8793 Sweden, Kalmar 100% 43 825            40 455            -                   -                   

 Soya OY FO0789690-3 Finland, Tammisaari 100% 38 683            39 703            -                   -                   

 FAB Tallebo FO1480049-8 Finland, Tammisaari 100% -                   -                   -                   -                   

 Leksvall B ioenergi OY AB FO2999475-8 Finland, Tammisaari 100% -                   -                   -                   -                   

 Delsbo Candle AB 556655-3722 Sweden, Delsbo 100% 82 626            74 155             -                   -                   

 Group 472 Aps CVR41551909 Denmark, 

Copenhagen

100% -                   -                   -                   -                   

 True Aps CVR38460161 Denmark, 

Copenhagen

100% 257 345          306 595          -                   -                   

 True Company GmbH HRB166353 Germany, Hamburg 100% -                   -                   -                   -                   

      Arne & Björn AB 556729-3815 Sweden, Gråbo 100% 59 484            -                   -                   -                   

           Bars Produktion i Gråbo AB 556648-3029 Sweden, Gråbo 100% -                   -                   -                   -                   

           Gudrun Fastighet AB 559203-2188 Sweden, Gråbo 100% -                   -                   -                   -                   

           Runes Specialbageri AB 556168-8853 Sweden, Gråbo 100% -                   -                   -                   -                   

      La Praline Scandinavia AB 556702-5373 Sweden, Borås 100% 21 711               0 -                   -                   

      Grenna Konfektyr AB 556357-5066 Sweden, Jönköping 100% 24 584            0 -                   -                   

           Grenna Polkagriskokeri AB 559221-9439 Sweden, Jönköping 100% -                   -                   -                   -                   

           CLJ Grenna AB 559223-4362 Sweden, Jönköping 100% -                   -                   -                   -                   

      Superfoods Group Ltd GB12499852 United Kingdom, 

Sheffield

100%

223 423          
0

-                   -                   

           Go Superfoods Ltd GB08319689 United Kingdom, 

Sheffield

100%

-                   -                   -                   -                   

           Green Origins Superfoods Ltd GB690744 United Kingdom, 

Sheffield

100%

-                   -                   -                   -                   

      Nya M edicaNatumin AB 559370-2797 Sweden, Jönköping 100% 119 427            0 -                   -                   

           Ambria Dermato logy AB 556617-8751 Sweden, Jönköping 100% -                   -                   -                   -                   

           DeNovaStella AB 556605-4465 Sweden, Jönköping 100% -                   -                   -                   -                   

           M edica Clinical Nord Sverige AB 556749-4223 Sweden, Jönköping 100% -                   -                   -                   -                   

           Natumin Pharma AB 556474-7748 Sweden, Jönköping 100% -                   -                   -                   -                   

           Nordic Immotech Sweden AB 556729-1363 Sweden, Jönköping 100% -                   -                   -                   -                   

           Vitalkost AS NO961937434 Norway, Tönsberg 100% -                   -                   -                   -                   

             Corpus M edicus AS NO856154432 Norway, Tönsberg 100% -                   -                   -                   -                   

           Tricutan AB 556702-6256 Sweden, Jönköping 100% -                   -                   -                   -                   

      Franssons Konfektyr AB 556223-9946 Sweden, Gränna 100% 39 752            -                   -                   -                   

Laboratiorio  Francediet - Fabrico de 

Produtos de Dietética LDA

PT504 738 003 Portugal, Porto 100%

-                   -                   -                   -                   

Protinortesul - Comercializacao do 

Produtos Dietéticos LDA

PT506 325 695 Portugal, Porto 100%

-                   -                   -                   -                   

Nutrilisboa - Comercializacao do Produtos 

Dieteticos LDA

PT506 626 717 Portugal, Lisbon 100%

-                   -                   -                   -                   

Nutricelebration Unipessoal LDA PT510 650 589 Portugal, Lisbon 100% -                   -                   -                   -                   

Protiminho - Design e Publicidade LDA PT507 386 620 Portugal, Porto 100% -                   -                   -                   -                   

FDiet Lev CD, S.L. SP B86494556 Spain, M adrid 100% 236 866          -                   -                   -                   

Cebripast - Centro De Fabrico de 

Pastelaria Nutritiva LDA

PT513 278 524 Portugal, Aveiro 100%
-                   -                   -                   -                   

Amber House Ltd GB05317536 United Kingdom, 

Lewes

100% 91 355             -                   -                   -                   

Sam & Son Grossist AB 556328-2879 Sweden, Nässjö 100% 123 921            -                   -                   -                   

Go'Berts Konfektyr AB 556549-3920 Sweden, Nässjö 100% -                   -                   -                   -                   

Grossistcentralen i Stockholm AB 556045-0263 Sweden, Stockholm 100% 20 424            -                   -                   -                   

Humble Pacific Holdings Pty Ltd ACN 660 974 498 Australia, Queensland 100% 128 016            -                   -                   -                   

Body Science International Pty Ltd ACN 101 197 835 Australia, Queensland 100% -                   -                   -                   -                   

T o tal bo o ked value 6 271 453 5 176 315 191 198

There have been no changes in the shares or vot ing rights.
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* No adjustments on opening balance of 2020 as a result o f no effect o f the transition to  IFRS



 

* No adjustments on opening balance of 2020 as a result o f no effect of the transition to IFRS
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mailto:johan.lennartsson@humblegroup.se
https://humblegroup.se/investerare/bolagsstyrning/
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