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Raisio plc’s Interim Report, 3 November 2021 at 8:30 a.m. Finnish time  

  
Strong overall performance despite hot weather 

FINANCIAL DEVELOPMENT IN BRIEF  

 
July–September 2021  
 

• The Group’s net sales totalled EUR 69.5 (65.1) million, which signified a growth of 6.8%.  

• EBIT was EUR 8.2 (9.8) million, which accounted for 11.8 (15.0)% of net sales. EBIT decreased -16.0% in 
relation to the comparison period. 

• The Healthy Food Segment’s net sales totalled EUR 36.3 (32.5) million. EBIT was EUR 5.6 (5.1) million, 
accounting for 15.5 (15.6)% of net sales.  

• The Healthy Ingredients Segment's net sales totalled EUR 41.3 (39.2) million. EBIT was EUR 2.9 (4.8) million, 
which accounted for 6.9 (12.2)% of net sales.  

• The Group’s cash flow from business operations after financial items and taxes totalled EUR 6.0 (8.9) 
million.  

• The overall effect of currency conversions was EUR 0.7 (-0,7) million on net sales and EUR 0.1 (-0.1) million 
on EBIT. 

 
January–September 2021 
  

• The Group’s net sales totalled EUR 186.1 (179.7) million, which signified a growth of 3.6%.  

• Comparable EBIT was EUR 18.2 (23.3) million, accounting for 9.8 (13.0)% of net sales. Comparable EBIT 
decreased by -22.2% in relation to the comparison period. 

• EBIT was EUR 20.2* (23.3) million, which accounted for 10.9 (13.0)% of net sales.  

• The Healthy Food Segment’s net sales totalled EUR 105.4 (101.4) million. Comparable EBIT was EUR 14.5 
(14.4) million, accounting for 13.8 (14.2)% of net sales. EBIT was EUR 14.4 (14.4) million, which accounted 
for 13.6 (14.2)% of net sales. 

• The Healthy Ingredients Segment's net sales totalled EUR 102.5 (99.2) million. Comparable EBIT was EUR 
5.8 (10.7) million, accounting for 5.7 (10.8)% of net sales. EBIT was EUR 8.0 (10.7) million, which accounted 
for 7.8 (10.8)% of net sales. 

• The Group’s cash flow from business operations after financial items and taxes totalled EUR 21.4 (18.8) 
million.  

• The comparable return on investments (ROIC) was 8.5 (11.8)% and the return on investments (ROIC) was 
9.4 (11.8)%.  

• The overall effect of currency conversions was EUR -0.2 (-0,9) million on net sales, EUR 0.1 (-0.2) million on 
the comparable EBIT and EUR 0.1 (-0.2) million on EBIT. 

 
*EBIT includes EUR 2.8 million in other operating income for the sale of the receivable and EUR 0.7 million in 
expenses related to the corporate acquisition.  
 
 
OUTLOOK 2021 
 
Raisio’s guidelines: In 2021, Raisio estimates that net sales will increase (net sales in 2020: EUR 233.6 million). 
The front-loaded costs accrued as a result of our growth investments will put pressure on our profitability in 
2021 in comparison to the situation in 2020. 
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KEY FIGURES OF THE GROUP 
 

    7–9/2021 7–9/2020 1–9/2021 1–9/2020 1–12/2020 
       

Net sales M€ 69.5 65.1 186.1 179.7 233.6 

Change in net sales % 6.8 -6.0 3.6 -1.2 -1.2 

Comparable EBITDA M€ 10.7 11.3 24.0 28.0 33.9 

EBITDA M€ 10.7 11.3 26.1 28.0 35.1 

Comparable EBIT M€ 8.2 9.8 18.2 23.3 27.7 

Comparable EBIT of net sales % 11.8 15.0 9.8 13.0 11.9 

EBIT M€ 8.2 9.8 20.2 23.3 28.9 

EBIT of net sales % 11.8 15.0 10.9 13.0 12.4 

Comparable earnings per share € 0.04 0.05 0.10 0.11 0.14 

Earnings per share € 0.04 0.05 0.11 0.11 0.15 

 
 
CURRENCY CONVERSIONS IMPACTS ON NET SALES AND EBIT 
 

    7–9/2021 7–9/2020 1–9/2021 1–9/2020 1–12/2020 
       

Net sales M€ 0.7 -0.7 -0.2 -0.9 -2.5 

Comparable EBIT M€ 0.1 -0.1 0.1 -0.2 -0.4 

EBIT M€ 0.1 -0.1 0.1 -0.2 -0.4 

 
 
 
CEO PEKKA KUUSNIEMI: 
 
The preparations for the new strategy period have proceeded well. The management was reorganised at the 
start of August to correspond with the strategy's primary areas of focus, and a broader reorganisation involving 
codetermination negotiations was also initiated during the review period. The goal of the reorganisation 
process was to flatten the organisational structure and ensure appropriate resources for the demanding and 
interesting strategy period. In all our activities, we endeavour to ensure rapid decision-making and 
implementation on a broad scale throughout the organisation in a manner that is in keeping with our values. 
 
During the third quarter, net sales grew 6.8% to achieve a total of EUR 69.5 (65.1) million. EBIT was EUR 8.2 
(9.8) million during the third quarter and accounted for 11.8 (15.0)% of net sales. I am especially satisfied with 
the great development that has continued the whole year in the markets of the UK, Ireland and Poland. Month 
after month, an increasing number of consumers are finding Benecol products, inspired by our clear marketing 
communications and distribution channels. With regard to the acquisition of Verso Food in April, we have 
developed the activities and incorporated the synergies and, in a relatively short time period, managed to get 
the profitability of the business going in the right direction. Verso Food is now completely integrated into Raisio 
and its business activities are ready to help support growth during our upcoming strategy period. 

 
In terms of weather, July was highly exceptional, which caused Raisioaqua's sales to take a negative turn after 
the initial success at the start of the season. Raisioaqua’s sales are strongly seasonal dependent, so when the 
sales volumes dropped by half during this highly crucial sales month, it ended up weakening what was 
otherwise an excellent review period for the Group. In practice, the development in all other business areas 
was very encouraging. 
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Raisio has invested strongly in its capabilities to develop and produce plant-based products. The investments 
have totalled near EUR 70 million over the past three years. The investments of the third quarter were EUR 8.9 
(10.1) million, or 12.8 (15.5) per cent of net sales. The current year’s investments have so far totalled EUR 21.4 
(23.0) million, or 11.5 (12.8) per cent of net sales.  
 
The largest single investment, our entirely new and carbon-neutral facility producing plant-based products, was 
completed as planned, on schedule and within budget. During the third quarter, we launched the first carefully 
consumer-tested products from the new facility in the Finnish market. We brought as many as 13 new products 
under the Benecol and Elovena brands to the market at the same time. Their impact on the sales of the third 
quarter has not yet been significant, since the first deliveries to the chains took place towards the end of the 
period and more intensive marketing measures did not get underway until after the end of the period. We 
have good reason to expect our sales indexes to develop strongly within the growing categories for plant-based 
products. 
 
Cost inflation has accelerated in nearly all fields and there has been a great deal of public discourse about the 
rising price of food. In Raisio’s case, the increase in the price of grain, in particular, has been primarily the result 
of the unusually weak harvest season. The price of vital raw material and ingredient in producing plant stanol 
ester, the cholesterol-lowering ingredient in Benecol, has developed in a favourable direction for us and 
become less expensive opposite to the general price development of raw materials. The global supply of this 
raw material, plant sterol, has grown considerably faster than the demand. 

 
The development of our resolutely built strategy has proceeded as planned. The personnel have truly 
embraced the importance of working together and are supported through a common programme that will 
enable us to utilise all our resources to realise this strategy. I wish to extend my warmest gratitude to the 
entire personnel for their good work during these exceptional times. 
  
 
STRATEGY PERIOD 2022-2025 
 
On 10 June 2021, Raisio published its updated strategy and responsibility programme for the coming years. 

Raisio’s most important goal for the new strategy period is to grow boosted by the new capabilities and new 

product categories made possible by investments realised in recent years. Raisio’s three strategic areas of focus 

are Benecol® and plant stanol ester solutions, value added oat products and plant-based products. 

 
The compound annual growth rate (CAGR) of the combined net sales from the three aforementioned focus 

areas is 7% during the strategy period, and the CAGR for the entire Raisio Group is 5%. The three areas of focus 

together provide for approximately two thirds of the total net sales of Raisio Group. In 2020, Raisio Group had 

net sales of EUR 234 million and the combined net sales for the areas of focus amounted to EUR 157 million.  

 
Raisio aims to achieve a comparable EBIT of over 10 per cent of the Group’s net sales in 2025. The 

commissioning and commercialisation stage of the new production facility and growth investments in Verso 

Food, acquired in spring 2021, put pressure on Raisio’s profitability during the first years of the strategy period.  

The composition of and areas of responsibility assumed by Raisio Group's Executive Committee was 

reorganised to support the updated strategy published in early June. The goal of the change was to flatten the 

organisation and allocate responsibility more broadly. Raisio’s values of courage, fairness and enthusiasm will 

continue to be even more visible in the company culture. 

 

The Executive Committee’s responsibilities were reorganised and it gained two new members. The changes 

entered into force on 4 August 2021. The changes do not affect the reportable segments. 
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FINANCIAL REPORTING  
 
Raisio Group’s reportable operating segments are Healthy Food, Healthy Ingredients and Other Operations. 
The reported figures are comparable. The comparison figures in brackets refer to the corresponding period a
year earlier unless otherwise stated. The Healthy Food Segment focuses on the consumer brands with Europe 
as its main market area. The Healthy Food Segment signifies a reporting segment, which consists of Northern 
Europe, Eastern and Central Europe and Western Europe. The Healthy Ingredients Segment includes the sale of 
fish feeds and the Benecol product ingredient as well as the sale of grain- and plant-based foods and their 
ingredients to industrial and catering companies. In addition, Operations, which includes production, 
procurement and the supply chain, are reported as part of the Healthy Ingredients Segment.  
 
 
OPERATING ENVIRONMENT AND COVID-19 
 
The coronavirus pandemic has significantly affected Raisio’s operational environment as COVID-19 and 
measures to prevent its spread closed down economies to a significant extent from the beginning of 2020. The 
outlook towards more normal circumstances began to take a more positive turn at the end of the third quarter 
of 2021, as the vaccination coverage continued to increase rapidly. The change in consumers’ purchase and 
shopping behaviours towards digital channels has, at the same time, remained strong. The role of traditional 
trade is being forced to adapt as the volumes of new sales channels continue their strong growth. 
 
Global megatrends support Raisio's growth strategy and its focus on responsibly produced healthy food. As the 
pandemic withdraws, more permanent changes in consumer behaviour may be seen. According to our 
estimates, value choices and consumption habits related to health will become even more prevalent. The 
ultimate duration and impacts of the pandemic continue, however, to be an uncertainty. In response to the 
pandemic, online sales have become a strong and permanent form of consumer trade. Our strategic choices to 
focus on fewer but stronger brands support our success at a time when purchase behaviours are changing. 
Raisio contributes to this development through good co-operation with the store chains. 
 
 
FINANCIAL DEVELOPMENT  
 
July–September 
 
Raisio Group’s net sales totalled EUR 69.5 (65.1) million. The Group’s net sales increased clearly from the 
comparison period. Both the Healthy Food Segment and Healthy Ingredients Segment contributed to the 
growth. Sales in Finland and the UK, which are the key markets for our consumer brands, increased especially 
well in relation to the comparison period. Sales in the Eastern European markets also turned towards clear 
growth. The Verso Food business, which was acquired on 1 April 2021, supported the growth in the net sales of 
the whole Group. Within the Healthy Ingredients Segment, particularly the B2B sales of grain-based products 
developed at a significantly better rate than seen during the comparison period and is continuing to follow its 
strong growth trend. The B2B sales of grain-based products continued successfully to increase export trade as 
the sales structure was geared towards growth in the relative amount of value-added products. Raisioaqua’s 
sales decreased significantly mainly due to a long period of hot weather that occurred during the start of the 
review period, causing a temporary freeze in demand. Despite the improvement in sales towards the end of 
the quarter, the long interruption in sales will likely assure that Raisioaqua will not manage to reach the overall 
sales level that it achieved last year. 
 
Raisio Group’s EBIT was EUR 8.2 (9.8) million, which accounted for 11.8 (15.0) per cent of net sales. In relation 
to the comparison period, profitability was burdened, as stated earlier, by costs from the start-up of production 
at our new production plant prior to the initiation of actual deliveries to shops. Profitability was also challenged 
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by the unprofitability of the Verso Food business, the decline in Raisioaqua’s sales and profitability caused by 
difficult weather conditions and significantly larger investments in sales and marketing in relation to the 
comparison period. Profit development during the review period was overall as expected, excluding 
Raisioaqua, with the additional notable mention of the increase in the performance of Benecol business in 
Western Europe for the second consecutive quarter already, both in terms of sales and profitability. The 
increased sales in Northern and Eastern Europe also contributed to profitability. 
 
The conversion impact on the Group’s net sales was EUR 0.7 (-0.7) million. The share of the impact caused by 
the British pound was EUR 0.7 (0.0) million, by the Russian ruble EUR 0.0 (-0.5) million and by other currencies 
EUR 0.0 (-0.2) million.  
 
The conversion impact on the Group’s EBIT was EUR 0.1 (-0.1) million. The share of the impact caused by the 
British pound was EUR 0.1 (0.0) million, by the Russian ruble EUR 0.0 (-0.1) million and by other currencies EUR 
0.0 (0.0) million. The conversion impact refers to the impact arising when the subsidiaries' net sales are 
converted into euro as part of the consolidated financial statements.   
 
The depreciations and impairments totalled EUR 2.4 (1.5) million. The Group’s net financial items were EUR 0.0 
(0.8) million. The Group's pre-tax result was EUR 8.3 (10.6) million. The Group’s post-tax result was EUR 6.6 
(8.4) million. The Group’s earnings per share were EUR 0.04 (0.05).  
 
 
January–September 
 
Raisio Group's net sales totalled EUR 186.1 (179.7) million. The Group’s net sales increased slightly from the 
comparison period in accordance with our expectations. The Healthy Food Segment's net sales totalled EUR 
105.4 (101.4) million and Healthy Ingredients Segment's net sales were EUR 102.5 (99.2) million. The growth in 
net sales that started during the second quarter continued and a slight boost in growth was entered for the 
entire review period.  
 
Raisio Group’s comparable EBIT was EUR 18.2 (23.3) million, which accounted for 9.8 (13.0) per cent of net 
sales. EBIT was EUR 20.2 (23.3) million, which accounted for 10.9 (13.0)% of net sales. The sales and 
profitability development within the Healthy Food Segment fluctuated greatly within our different key markets. 
At the beginning of the year, our reportable market areas fell below that of the comparison period. During the 
third quarter, profitability in Northern and Eastern Europe turned towards growth and the growth that initiated 
in the second quarter in Western Europe continued.  
 
In the Healthy Ingredients Segment, profitability was supported by increased sales of grain-based value-added 
products and an improved sales mix within B2B business. The success achieved by Raisioaqua at the start of the 
year turned to decline during the exceptionally long period of hot weather during the peak season. This had a 
heavy impact on profitability, which fell very significantly below the level of the comparison period. The new 
production facility built in Raisio’s industrial area accrued costs from the start-up of production before any 
actual net sales have been made and Verso Food’s business, which was acquired on 1 April 2021, is still 
unprofitable.  
 
The conversion impact on the Group’s net sales was EUR -0.2 (-0.9) million. The share of the impact caused by 
the British pound was EUR 0.9 (-0.1) million, by the Russian ruble EUR -0.7 (-0.7) million and by other currencies 
EUR -0.4 (-0.1) million.  
 
The conversion impact on the Group’s comparable EBIT and EBIT was EUR 0.1 (-0.2) million. The share of the 
impact caused by the British pound was EUR 0.2 (0.0) million, by the Russian ruble EUR -0.1 (-0.2) million and 
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by other currencies EUR 0.0 (0.0) million. The conversion impact refers to the impact arising when the 
subsidiaries' net sales are converted into euro as part of the consolidated financial statements.   
 
The depreciations and impairments totalled EUR 5.8 (4.7) million. The Group’s net financial items were EUR 0.9 
(-0.6) million. The Group's pre-tax result was EUR 21.1 (22.7) million. The Group’s post-tax result was EUR 16.8 
(17.8) million. The Group’s earnings per share were EUR 0.11 (0.11) and the comparable figure was EUR 0.10 
(0.11).  
 
 
BALANCE SHEET, CASH FLOW AND FINANCING  
 
At the end of September, Raisio Group's balance sheet totalled EUR 341.5 (31 December 2020: 314.6) million. 
Shareholders’ equity was EUR 274.5 (31 December 2020: 269.5) million. Equity per share totalled EUR 1.73 (31 
December 2020: 1.71) million. Changes in equity are described in detail in the Table section below. 
 
The Group’s cash flow from business operations after financial items and taxes totalled EUR 21.4 (18.8) million. 
The cash flow of the review period includes EUR 2.8 million in other operating income for the sale of the 
receivable. At the end of September, working capital amounted to EUR 38.9 (31 December 2020: 36.8) million.  
 
At the end of September, the Group's interest-bearing debt was EUR 28.1 (31 December 2020: 10.2) million. 
For the review period, interest-bearing debts include an increase in lease liabilities of EUR 18.7 million. Of this 
increase, EUR 10.6 million derive from the process equipment required for the new production facility being 
built in Raisio’s industrial area and EUR 6.3 million in lease liabilities for the production facility of Verso Food, 
which was acquired during the review period. Net interest-bearing debt was EUR -49.4 (31 December 2020: -
83.0) million.  
 
At the end of September, Raisio's financial assets recognised at fair value through profit or loss, as well as cash 
and cash equivalents totalled EUR 77.6 (31 December 2020: 93.2) million. Cash reserves are primarily invested 
in low-risk, liquid investment objects.  
 
At the end of September, the Group's equity ratio totalled EUR 80.4 (31 December 2020: 85.7) per cent and net 
gearing was -18.0 (31 December 2020: -30.8) per cent. The return on investments (ROIC) was 9.4 (31 December 
2020: 11.7) per cent and the comparable return on investments (ROIC) was 8.5 (31 December 2020: 11.1) per 
cent.  
 
On 22 April 2021, Raisio plc paid EUR 20.6 (20.5) million in dividends for 2020. The dividends for 2020 were 
comprised of a base dividend of EUR 0.13 per share. 
 
  


