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Safe Harbor Statement

This presentation contains certain forward-looking information that reflects Probi’s present view of future events, as well as financial and

operational development. Words such as “intend”, “assess”, “expect”, “may”, “plan”, “believe”, “estimate” and other expressions entailing

indications or predictions of future development or trends, not based on historical facts, constitute forward-looking information. Forward-

looking information is inherently associated with both known and unknown risks and uncertainties as it depends on future events and

circumstances. Forward-looking information is not a guarantee of future results or development and actual outcomes may differ materially

from the statements set forth in the forward-looking information. Given the risks associated with forward-looking statements, recipients of

this presentation are cautioned not to place undue reliance on these forward-looking statements. The forward-looking statements referred

to above speak only as at the date of the presentation. Probi will not undertake any obligation to release publicly any revisions or updates

to these forward-looking statements to reflect future events, circumstances, anticipated events, new information or otherwise except as

required by law or by any appropriate regulatory authority.

Probi does not make any guarantee, representation or warranty, express or implied, as to the accuracy, completeness or fairness of the

information and opinions contained in this presentation, and no reliance should be placed on such information. Probi does not accept any

responsibility or liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in

connection therewith.
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Strong Q3 performance driven by improved commercial 
execution and recovery from the destocking

Q3 net sales increase to MSEK 169, up 26% or 

MSEK 35 quarter-on-quarter

Probi appoints Tom Rönnlund as new CEO, 

starting end of 2018, and implements a new, 

customer-centric organizational structure 

Partial early redemption of bank borrowings for a 

total amount of MSEK 57

441.3

9M 2017

492.9

9M 2018

-10%

Key developments in the quarter
Net sales
MSEK, sales growth in % (constant currency growth in %)

9M 2018

110.8

9M 2017

136.5
-19%

EBITDA
MSEK, EBITDA margin as % of Group net sales

(-10%)

27.7% 25.1%

4



Gradually closing the sales gap in CHC

Consumer Healthcare (CHC)

Sales decline in CHC attributable to the 

destocking effect as well as soft demand in EMEA

Strong Q3 performance in CHC, driven by new 

launches in the US and resumed demand after 

recovery from destocking program

FF continues to deliver favorable volume growth 

while new launches progress according to plan
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26.2

9M 20189M 2017 9M 2017 9M 2018

466.7

412.9

28.4

-12%

+8%

Functional Food (FF)

Key aspects
Net sales by segments
MSEK, sales growth in %



Asia continues to be a strategic focus for Probi
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9M 2018 9M 20189M 20179M 2017 9M 2018 9M 2017 9M 2017 9M 2018

27.3

383.5

36.4

324.7

40.4 42.0
32.6

47.3

-15%

+4%
-16%

+30%

Americas Sweden EMEA (excl. Sweden) APAC

Net sales by regions
MSEK, sales growth in %

% of Group 

net sales
78% 74% 8% 10% 7% 6% 7% 11%



Probi implements new organizational structure and appoints 
Tom Rönnlund as new CEO 
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More than 20 years of experience in sales, marketing, and general 
management positions in the healthcare industry

Will assume his position as CEO of Probi by the end of 2018

New global organization structure will transition the company to a customer-
centric organization

Centered around three global groups – R&D, Marketing and Operations, and 
focused on marketing best-in-class products to the regional sales teams based 
on Probi’s full suite of offerings

The new global Operations and Marketing groups will be managed from the 
US, while Probi HQ and R&D will continue to be located in Sweden
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Returned to quarter-on-quarter organic growth in Q3
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Probi sales bridge
MSEK, change in %

Condensed P&L
MSEK, change in %

493

441

9M 2017

-51

Portfolio

0

Organic 

Growth

-1

FX 9M 2018

-10%

-0%

9M 2018 9M 2017 Change

Net sales 441.3 492.9 -10%

EBITDA 110.8 136.5 -19%

EBITDA margin 25.1% 27.7% -2.6pps

EBIT 70.5 96.4 -27%

Net income 52.4 68.1 -23%

EPS 4.60 5.98 -23%
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Significant improvement of net income in Q3

Reconciliation of net income
MSEK Key aspects

68

52

8

-26

Net income 

9M 2017

∆ EBIT ∆ Financial 

result

∆ Taxes Net income 

9M 2018

3

Net income declines as a result of lower sales on a 

YTD basis, but up MSEK 19 compared to the third 

quarter of previous year

Improved financial result as a consequence of 

favorable exchange result from financing activities
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Partial early redemption of bank borrowings

1. CCE = 

Cash and cash equivalents

Reconciliation of group liquidity 9M 2018
MSEK Key aspects

Gross operating cash flow of MSEK 119 in the first 

nine months reflects robust business model

Continued control of working capital despite 

increase in quarter-over-quarter growth

Excess group liquidity used for partial early 

redemption of bank borrowings in an amount of 

MSEK 57

156

183

119 0

CapexGross 

operating 

Cash 

flow

TaxesGroup 

CCE1

31 Dec. 

2017

∆ WOC Financing Group 

CCE1

30 

September 

2018

-20
-11

-61
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Strong balance sheet and increased net cash position

Balance sheet Probi Group
MSEK, in % of total assets Key aspects

Net cash MSEK 51

Leverage ratio1 of -0.39 LTM 

EBITDA

Total equity of MSEK 992

Equity ratio 83%

1. Leverage ratio = 

Net financial debt divided by LTM EBITDA

Assets

30 

Sept 

2018

31

Dec 

2017

Intangibles (excl. GW) 497 488

Goodwill 301 280

PPE 30 34

Deferred tax assets 2 5

Non-current assets 830 807

Inventories 75 69

Trade receivables 85 59

Other current assets 19 20

Cash and cash equiv. 183 156

Current assets 362 304

Total assets 1,192 1,111

Liabilities and equity

30 

Sept 

2018

31 

Dec 

2017

Total equity 992 885

Other non-current liabil. 7 6

Non-current liabilities 7 6

Borrowings 131 176

Trade payables 31 27

Other current liabilities 31 17

Current liabilities 193 220

Total liabilities 200 226

Liabilities and equity 1,192 1,111
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Back on track to carry on with our growth strategy

Delivered our target of organic net sales growth and 

margin improvement 

Building the foundation for the next level of innovation 

and growth
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