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Thomas Pehrsson 
CFO and dep. CEO

“Continued strong 
double digit growth 
of our main KPI: 
Gross Profit After 
Marketing”

Fredrik Norberg
CEO

Welcome to our quarterly presentation, hosted by our 
CEO, Fredrik Norberg and CFO, Thomas Pehrsson

“Happy to report 
that we are EBITDA 
positive for a third 
consecutive quarter 
2023”



Agenda
● Q3 results
● Integration status
● Financial performance
● Q&A
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Q1 resultsQ3 results
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GMV
Gross Merchandise Value  

GPAM
Gross Profit After Marketing 

EBITDA
Earnings before interest, taxes, 
depreciation and amortization

… the attractiveness of our 
proposition to consumers

… the operational 
efficiency of our business

… the operational 
efficiency of the company 

486 mSEK
+1%

52 mSEK
+115%

Q3 summary
CDON Group ‘23 vs CDON segment ‘22Our definitionMain KPIs

+3 mSEK
vs 

-20 mSEK LY

Continued strong uplift in GPAM, fueled by both segments



Group Q3 ‘23 vs 
CDON Q3 ‘22

486 mSEK
(+1%)

Segment reference
Q3 ‘23 vs Q3 ‘22

360 mSEK (-25%) 

126 mSEK (+17%) 

● Continued focus on profitability at the expense of 

low-margin sales for CDON segment, in combination 

with lower demand of higher-priced products

● Fyndiq segment continues with strong top-line sales 

as a result of the strategy to massively increase 

supply, in combination with macro-economic effects

● Headwinds from e-commerce industry weakness; 

Swedish e-commerce -19% in September (-24% 

inflation adjusted)1 

Commentary

GMV: Opposite effects of the weak economy, with positive 
effect on Fyndiq, but continued negative effect on CDON

GROUP

1 Data from “E-commerce indicator”, Swedish Trade Federation



Group Q3 ‘23 vs 
CDON Q3 ‘22

52 mSEK
(+115%)

Segment reference
Q3 ‘23 vs Q3 ‘22

32 mSEK (+16%)

24 mSEK (+42%)

● Reported GPAM increase primarily due to the 

addition of Fyndiq, but also due to the strong 

underlying performance for both segments

● Strict focus on marketing efficiency in both 

segments, with main effect on the CDON segment

● Improvements in increased take-rates, affecting 

GPAM  
- increased selling fees for CDON segment

- shipping fee improvements for Fyndiq 

GPAM: Our main KPI continues to show strong growth

Commentary
GROUP



Group Q3 ‘23 vs 
CDON Q3 ‘22

+3.2 mSEK
(Q2 ‘22: -19.7 mSEK)

segment reference
Q3 ‘23 vs Q3 ‘22

-1.6mSEK (-19.5 mSEK)

+4.8 mSEK (+2.3 mSEK)

● GPAM improvements partly offset by higher 

OPEX, originated from certain temporary costs 
- continued salary payments to personnel who departed 

prior to summer 

- additional consultants essential for various integration tasks, 

such as platform and data migration

● Additional synergy effects to contribute further 

to EBITDA from 2024

EBITDA: Continued great EBITDA improvement

Commentary
GROUP



Fyndiq acquisition
April 12

2019 2020 2021 2022

(CDON segment to Q1 ‘23, and CDON group from Q2 ‘23 )

Cost reduction 
program

Dec 8
(40 mSEK in one-off 

costs excluded)

Backloaded 
seasonality with 

peak in Q4

Confident in being 
full year EBITDA 

positive 

Third consecutive quarter EBITDA positive



Q1 resultsThe 
integration
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● Onboarding of new supply through 
partnership ongoing

● Implementation of new category fee 
● Launch of feed-based campaigns on 

Google shopping
● Several technical SEO 

implementations, with delayed effect 

Committed to realize the 40 MSEK potential by end of 
2024, with additional margin potential anticipated 

OPEX cost reduction

Technology platform cost
Consultant reduction
Overhead overlap

Additional value creation

Merchant offering and acquisition
Take-rate optimization 
Traffic acquisition optimization+

40 MSEK run-rate reduction by Jan 2025 vs March 2023 Additional potential, yet to be quantified

Synergy estimates - Status update

● Cost reduction from CDON platform 
● 10 employee departed in June
● Multiple marketing consultants terminated
● Remaining consultants focused on 

migration 
● Other OPEX reduced by +20%

Potential

Impact

Brief
status

- The platform migration is a major unlock for realizing the full cost synergies -



Q1 resultsFinancial 
performance

GROUP



GROUP



GROUP



GROUP



GROUP



GROUP



GROUP



19

Capital 
Markets Day
November 16

20 GROUP
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Q&A
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