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Flügger at a glance

Selected 2025/26 numbers

* Of which 82 are franchise shops

Investor presentation | Q2 2025/26

Flügger’s business model

Own stores

Franchisees/resellers

E-commerce

DIY/BM chains etc.

Sales channelsProduction

BtB

BtC

Customers

R&D

DIY / BM

Brand shops

Brand examples

Private -label

Full-time employees

1.753

No. factories

7

Own store markets

8

No. stores

315*

Revenue bnDKK
(Guidance)

2.2 - 2.4

EBIT mDKK
(Guidance)

100 - 120
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H1 delivered growth from core Flügger-branded markets and a 
group gross margin improvement

H1 2025/26 Group figures (May – October 2025), mDKK

Investor presentation | Q2 2025/26

Revenue Gross margin% EBIT

Growth in Nordic & International

▪ Increased sales in Nordic & Poland

▪ Phase-out DIY volume & lower other markets

▪ 1% growth from currencies

Gross margin at historically strong level

▪ Positively affected by favourable customer –

and product mix (incl. DIY phaseout)

▪ Stabilized production costs

Gross profit improvements offset one-off costs

▪ Overall strengthened gross margin and 

stabilization of costs

▪ Impacted by one-offs and structural 

investments in Polish stores and sales org

2024/25 2025/26

1.243 1.264

+2%

2024/25 2025/26

54.9% 56.5%

+1.6pp

140 141

2024/25 2025/26

+1%
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Good momentum in largest markets, Nordic & Poland offsetting 
out-phased DIY volume and decline in other markets/Partnerships

H1 2025/26 sales by segment (May – October 2025), mDKK

Investor presentation | Q2 2025/26

134 138

289 313

394 384

2024/25 2025/26

817 835

+2%

188 210

76
59

2024/25 2025/26

264 269

+2%

98 95

51 53

13

2024/25

12

2025/26

162 160

-1%

Nordic International Partnerships

Other

Other

Positive development in both consumers & prof

▪ Painters picking up after lower activity levels

▪ Phaseout of low-price DIY category

▪ Currency positively impacting +1%

Double digit growth in Poland

▪ 12% growth in Poland with positive impact 

from 8 new stores opened LY and 2 more in 

H1 25/26

▪ Decline in other markets

Growth in Ukraine offset by Poland

▪ Minor growth in Ukraine

▪ Polish market faced low exterior season for 

DIY-chains, which the segment targets



13.07

3.77

23.691.69

RGB: 111 142 157

RGB: 72 93 107

RGB: 0 0 0

RBG: 255 255 255

P
ri

m
a

ry
 c

o
lo

rs
 f

o
r 

fil
l

L
in

e
s 

/ 
m

a
rk

e
rs

Eyedropper function can be used

RGB: 156 200 165

RGB: 10 170 188

RGB: 214 224 224

RGB: 241 242 241

Flügger color: Atlas

Flügger color: Classic Blue

RGB: 165 186 188 Flügger color: Corsica

Flügger color: Fine Baja

Flügger White

RGB: 176 112 102

RGB: 0 32 57 Flügger Organic theme

Flügger blue I (signature)RGB: 35 47 93

RGB: 238 189 107

Flügger blue II (selectively)RGB: 28 51 188D
N

A

5

13.07

3.77

23.691.69

Nordic realized improved EBIT-margin. International delivered strong 
performance in Poland offset by other markets

H1 2025/26 Segment (May – October 2025), mDKK

Investor presentation | Q2 2025/26

Nordic International Partnerships

Increased margin from GM-% and cost

▪ EBIT driven by improved GM from customer-

& product mix and production costs

▪ Positive impact from other cost 

improvements within segment

EBIT affected by investments and other markets

▪ EBIT decline driven by closed markets & 

costs related to focus shift in other markets 

combined with structural investments in e.g. 

Polish stores and sales organisation

EBIT decline driven by Poland (Unicell)

▪ Unicell International (Poland) realized lower 

H1 sales (to DIY chains) during exterior 

season, resulting in minor earnings decline 

for the segment

mDKK H1 25/26

Revenue 835

EBIT 84

YoY

+2%

+22%

EBIT Margin% 10% +2pp

mDKK H1 25/26

Revenue 269

EBIT 56

YoY

+2%

-11%

EBIT Margin% 21% -3pp

mDKK H1 25/26

Revenue 160

EBIT 14

YoY

-1%

-6%

EBIT Margin% 9% -1pp

Other 

countries

Note: Unallocated costs include group costs that are not allocated to the segments. The group costs mainly relate to expenses for management, the group headquarter, and IFRS 16. 

H1 2025/26 realized unallocated costs of -13mDKK compared to -7mDKK in 2024/25 driven by one-off costs.
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Branding strategy

One global brand story told through 5 locally relevant voices

Investor presentation | Q2 2025/26

Julius Værnes Iversen, DK Nikolaj Manuel Vonsild, DK Sara Garanty, SE Fam Irvoll, NO Daria Majewska, PL
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Strong assortment for 2026 high season – new Silicate platform 
introduced

Exterior overview: 

Investor presentation | Q2 2025/26
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Revenue driven by increased sales in Nordic & Poland. Volume affected 
by phaseout of DIY & lower other markets. 1% growth from currencies

Investor presentation | Q2 2025/26

Revenue development (mDKK) Revenue effects H1 25/26 (mDKK)

300

350

400

450

500

550

600

650

700

900

1.200

1.500

1.800

2.100

2.400

Revenue Revenue, LTM

Q2 

22/23

Q2 

23/24

Q2 

24/25

Q2 

25/26

Revenue Revenue, LTM

11

11

H1

24/25

Organic 

Growth

Currency H1

25/26

1.243

1.264

1% 1% 2%
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EBIT driven by gross profit improvements offsetting one-off costs

Investor presentation | Q2 2025/26

EBIT development (mDKK) EBIT effects H1 25/26 (mDKK)

-250

-200

-150

-100

-50

0

50

100

150

-100

-50

0

50

100

150

EBIT EBIT LTM 

H1      

22/23

H1      

23/24

H1      

24/25

H1      

25/26

EBIT EBIT, LTM

32

16

15

FY

24/25

GP

net

S&D

costs

Adm.

costs

FY

25/26

140 141
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Satisfactory working capital and investment requirements ending in line 
with last year. Downward trend of NIBD continued

Net working capital (mDKK)

1) Average working capital, LTM / Revenue 

2) Excl. leasing liabilities

Investor presentation | Q2 2025/26

Financial solidity2 (mDKK)

0%

2%

4%

6%

8%

10%

12%
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18%

20%

0

100

200

300

400

500

600

WC Ratio%

H1      

22/23

H1      

23/24

H1      

24/25

H1      

25/26

Working Capital Working Capital / Ratio1

-10x

-8x

-6x

-4x

-2x

0x

2x

4x

6x

8x

10x
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200
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NIBD NIBD / EBITDA
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Additional DKK 10/share dividend payout in conjunction with the H1 
report

Price/earnings development

1) Excl. leasing liabilities

Investor presentation | Q2 2025/26

Share price development incl. reinvested dividends

27x

16x
14x

21/22 22/23 23/24 24/25 24/25

Neg.

54x

P/E, LTM

Incl. discontinued 

operations

10

5 5

20

0

150

300

450

600

21/22 22/23 23/24 24/25 25/26

Accumulated dividend Stock price, ultimo Dividend/share proposed

Incl. discontinued 

operations
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2025/26 financial guidance maintained

2025/26 headlines

By nature, all forward looking statements involve risk and uncertainty because they relate to future events that are often beyond the Group’s control

This presentation does not constitute any recommendation on buying or selling any securities related to Flügger, nor has this material been audited

Investor presentation | Q2 2025/26

Financial ambitions

Revenue 2,200m – 2,400m

EBIT 100m – 120m

 re  e         g  s 
 r     e       r  e  

 re  e         g  s 
 r     e       r  e  

Stabile organic growth of earnings

Cash flow for attractive dividend payout

Unchanged 2025/26 guidance

▪ Flat to minor increase for professional painters in the Nordics

▪ Focus on the Flügger-brand, not low quality

▪ Establishment of a digital B2B platform for core customers

▪ Store openings in International segment

▪ Expansion to other craftsmen / builders’ merchants

Unchanged
vs. LY

+6-28%
vs. LY

DKK 10/share 

dividend payout in 

conjunction with 

the H1 report
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Share price development

Flügger’s share price development

Source: Nasdaq, FactSet
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Flügger’s relative share price development (indexed)

0

100

200

300

400

500

600

700

800

Share price

2020 2021 2022 2023 2024 2025

310

Share price (DKK) Volume (# of shares)

0

40

80

120

160

200

240

280

Price indexed

2020 2021 2022 2023 2024 2025

Flügger

Akzo Nobel

PPG

Sherwin Williams

Avg. daily volume: 816

DKK 5 mio.kr. share buyback 

announced 13 August

DKK 0.464m

accumulated as of 16/9-24
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