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Management’s review.

Whiteaway Group in Brief

Whiteaway Group was established in 2003 with an 

ambition to offer consumers a seamless shopping 

experience when buying home appliances.

The trust of the customers and their experience 

with Whiteaway Group remain central to 

the business, with a focus on improving the 

everyday life of our customers through the right 

home appliance choices and a commitment to  

continuous improvement.

In 2011 the well-known Skousen-brand was 

acquired, adding retail sales through a franchise 

setup, and making Whiteaway Group a true multi-

channel organization. In 2016, the Swedish online 

platform Tretti was acquired, further expanding 

the retail presence across Scandinavia. In 2024, 

the companies Bolind and Hvidevare Grossisten 

became part of Whiteaway Group, adding further to 

the rapidly growing business-to-business activities.

Today, Whiteaway Group has evolved from a pure 

online company operating solely in Denmark to 

a company selling home appliances to private 

customers and professionals through 11 B2C 

and two B2B online shops and 81 stores across 

Denmark, Sweden and Norway. With offices in 

Aarhus, Herning, and Søborg in Denmark, Oslo, 

and Stockholm, with more than 370 employees 

dedicated to creating a lasting impact.
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Development during the financial 
year

MARKET DEVELOPMENT

The financial year of 2024/2025 has been marked 

by continued challenges in the Nordic home 

appliances market, which remained largely 

stagnant for much of the year.

Consumer sentiment was subdued throughout the 

year, driven by cautious spending behaviour and 

a higher share of replacement-driven purchases 

rather than upgrades or new investments. At the 

same time, strong competition continued to put 

pressure on prices and margins.

In addition, continued historically weak SEK and 

NOK exchange rates, combined with lingering 

global supply chain issues, also influenced market 

dynamics. Geopolitical uncertainty - including 

trade tensions, volatile energy prices, and regional 

security concerns - added cost pressures and made 

consumers even more cautious.

However, the second half of the financial year 

showed early signs of recovery. Consumer 

confidence improved slightly, exchange rates 

stabilised, and sales activity picked up toward the 

end of the period. Throughout the year, Whiteaway 

Group maintained a clear focus on cost efficiency, 

operational resilience, and responsible growth 

to safeguard performance and ensure readiness 

to capture opportunities as market conditions 

continue to stabilise.

BUSINESS DEVELOPMENT

In the financial year 2024/2025, Whiteaway Group 

continued to execute on the strategic direction 

outlined in the three-year corporate strategy 

towards 2026, with a focus on strengthening the 

Nordic market position and delivering value to 

both consumers and businesses. This approach is 

starting to pay off, resulting in the highest sales 

ever, surpassing the COVID-boosted results of 2021 

and improved margins. Profitability also improved 

significantly, as EBITDA increased to 48,9 MDKK in 

2025, an increase of 61,1 MDKK from 23/24. Group 

year-end cash at -1,8 MDKK, improved by 21,4 MDKK.

Despite currency headwinds and a competitive 

market, the Norwegian and Swedish entities 

delivered double digits revenue growth, 

accompanied by improved profitability. Customer 

satisfaction continued its positive development 

over the year, underlining the sustained focus on 

delivering quality and excellent service.  The strong 

performance led to an all-time high market share 

during the year, reflecting a sustained ability to 

attract and serve customers across channels and 

borders.

Sales to professionals and businesses continued 

to be a key growth driver in 2024/2025, supported 

by the development and integration of Bolind, 

Whiteaway Erhverv, and Hvidevare Grossisten. 

These initiatives have expanded installation 

capabilities and strengthened Whiteaway Group’s 

B2B offering, reinforcing the company’s position in 

the Danish market and supporting future growth.

Whiteaway Groups’s private label, frigor, launched 

two years ago, has further established itself as 

a strong contributor to the product portfolio. In 

2024/2025, the brand gained significant traction 

with customers; it continues to deliver, reinforcing 

its strategic role in offering high-quality appliances 

that combine value and differentiation. Frigor 

continues to support the ambition to provide a 

competitive, customer-focused product range.

Strategic investments in infrastructure and 

customer experience remained a key priority 

throughout the year. The e-commerce structure, 

including the B2B webshop and the optimizing 

of online storefronts, were further developed to 

enhance the customer experience and support 

more efficient sales operations. In April, a new 

ERP system was launched to optimise internal 

processes, improve service levels, and ensure long-

term scalability. The implementation was carried 

out while maintaining momentum across markets 

and business areas.

Further, Whiteaway Group continued its transition 

from a multichannel to a true omnichannel setup.

Building on additional features, the Click & Collect 

services in both Denmark and Norway marked 

yet another important step in offering customers 

a more seamless experience across digital and 

physical touchpoints. This initiative reflects 

Whiteaway Group’s ambition to meet growing 

customer expectations while bridging convenience 

with local service and support.

In support of the retail strategy, several key 

initiatives were implemented. In Norway, a new 

brand universe for Skousen, “Velkommen til enkelt”, 

was introduced to strengthen local relevance and 

highlight simplicity, honesty, and clarity across 

both product offerings and customer experiences. 

In Denmark, the Skousen franchise business 

was further strengthened through the signing 

of renewed contracts with all franchisese, 

ensuring continued collaboration and synergies 

across the network with these critical partners.  
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Business risk

Whiteaway Group operates in a highly competitive 

market with transparent pricing and shifting 

consumer behaviour. To stay relevant, Whiteaway 

Group continues to invest in people and in its 

tech platform to support smarter operations and 

scalability.

IT and data security remain a high priority in 

Whiteaway Group due to the growing number 

of cyberattacks experienced globally online. 

Whiteaway Group continues to strengthen 

internal systems and processes to ensure secure, 

responsible, and compliant handling of data across 

all markets and platforms. Ongoing efforts focus 

on firstly, prevention to minimize risk of any attack 

and secondly, rapid response to minimise impact 

and safeguard data and operations as quickly as 

possible.

Other main risks relate to exchange rates. While 

sourcing is done in DKK and EUR, sales take place 

in DKK, EUR, NOK, and SEK. Currency fluctuations 

may therefore impact financial performance; 

however, the business has policies in place to 

smooth these fluctuations.

Business outlook

The market for home appliances in the Nordics 

remains challenging, and current conditions are 

expected to continue into the next financial year. 

Whiteaway Group is well-positioned to navigate 

this environment, supported by a strong market 

position, a focused strategy, and a diversified 

channel setup. 

The year ahead will be focused on strengthening 

ongoing initiatives and delivering on strategic 

priorities across markets and business areas. 

Continued efforts to optimise operations and 

reinforce the foundation of the business are 

expected to contribute to improved profitability.

Whiteaway Group expects to deliver low single-digit 

sales growth in 2025/2026, with EBITDA expected to 

increase with a 10%-25% improvement compared to 

the 48,9m DKK achieved in 2024/2025. This outlook 

reflects a continued focus on competitive pricing, 

strong cost controls, and disciplined execution 

across markets.

The realisation of these expectations depends 

on stable market conditions and the continued 

performance of both consumer and professional 

segments across the Nordic region.

Corporate social responsibility.
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Whiteaway Group’s statutory report on 

corporate social responsibility (ESG) has 

been prepared in accordance to section 

99a of the Danish Financial Statements 

Act.

Our business model

The company is a Nordic retailer with a primary 

focus on home appliances and a complementary 

selection of electrical products for domestic 

use. Most products are sourced from European 

manufacturers and distributed via central 

warehouses located in Aarhus, Nørresundby 

and Eskilstuna, operated by third-party logistics 

partners. From these hubs, deliveries are made 

to customers in Denmark, Norway, and Sweden 

through national webshops, physical retail stores in 

Denmark and Norway, and a dedicated B2B channel 

serving customers in Denmark and Sweden.

Our Commitment to Sustainability

We recognise the importance of making a 

meaningful contribution to the transition towards a 

future that safeguards people and the environment. 

As a company, we are aware that our operations, 

choices, and partnerships influence both people 

and the environment. With this in mind, we are 

committed to continuously improving how we 

address environmental, social, and governance 

(ESG) issues – not only to meet expectations, but to 

actively be part of the solution.

At the beginning of the financial year, the 

organisation initiated a structured process 

to prepare for the upcoming sustainability 

reporting requirements (CSRD). This included 

the development of internal ESG governance, 

the calculation of CO2e emissions with external 

support, and the completion of a double 

materiality assessment. As a result, five areas were 

identified where initiatives represent both growth 

opportunities and potential risks: Climate Change 

(E1), Resource Use & Circular Economy (E5), Own 

Workforce (S1), Workers in the Value Chain (S2), and 

Governance (G1). Together, these efforts form part 

of the company’s broader ambition to build a more 

transparent, responsible, and forward-looking 

business.

Following the adoption of the Omnibus  Directive 

and the temporary easing of reporting require-

ments, we have used this time as a strategic 

opportunity – not to pause progress, but to focus 

more on the areas that can deliver the greatest  

value. Our efforts have been directed towards 

initiatives that not only support positive 

environmental, social, and governance outcomes 

but also contribute to long-term commercial 

performance.

This year has marked a significant shift in how 

sustainability is understood, prioritised, and driven 

across our organisation. We have taken meaningful 

steps to embed ESG into our ways of working – 

from governance and strategy to operations and 

cross-functional collaboration. While we know the 

journey is ongoing, we are proud of the progress 

made and the commitment shown across teams. 

The work accomplished this year lays a strong 

foundation for the continued development of 

responsible and resilient business practices.

Our ESG Policies 

As part of our broader ESG integration, we are 

currently developing formal policies within 

three key areas: People, Planet, and Partners’ 

Wellbeing. These policies reflect our commitment 

to responsible and long-term business practices 

across our operations, value chain, and governance 

structure.

While these are still in development, they are 

guided by the following principles:

● People Policy – Encompassing both our own 

workforce and workers in our value chain. 

Focused on ensuring safe, inclusive, and 

supportive working conditions, employee 

development, and fair labour practices across all 

parts of our organisation and ecosystem.

● Planet Policy – Dedicated to reducing our 

environmental footprint through emissions 

reduction, energy efficiency, circularity, and 

responsible product and supply chain decisions.

● Partners’ Wellbeing Policy – Focused on 

transparency, accountability, and strong 

governance in our relationships with franchise 

partners, suppliers, and other key stakeholders. 

This includes responsible business conduct, 

ethical standards, and mutual value creation.

Together, these policies form the foundation for our 

long-term strategy and ensure that responsibles 

practices are embedded in both what we do and 

how we do it. 
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Our Environmental Focus

We are fully aware that our business has an 

environmental footprint, and that we operate in a 

world facing urgent challenges related to climate 

change, resource scarcity, and waste. Through 

our operations, supply chains, and product 

offerings, we are exposed to – and contribute to – 

environmental impacts that must be addressed 

with both responsibility and ambition.

We recognise climate change, resource use and 

circularity as key areas where we have both a 

duty and an opportunity to act. Our work in these 

areas is focused on reducing emissions, improving 

transparency, and supporting a more conscious 

consumption of products and materials. As an 

organisation, we are committed to doing our part, 

not only by improving our own practices, but also 

helping our customers to make better choices. We 

are also exploring solutions that contribute to the 

transition towards a circular economy.

Climate Change

As part of our commitment to responsible climate 

action, we have begun a structured process to 

quantify and understand our greenhouse gas 

emissions across our operations and value chain. 

We are developing our corporate greenhouse 

gas (GHG) accounting in line with the GHG 

Protocol, covering Scope 1, 2 and 3. This work lays 

the foundation for future reduction targets and 

increased transparency around our environmental 

impact.

For Scope 1 emissions (direct emissions from owned 

or controlled sources), our only material use of fossil 

fuels is within our vehicle fleet. We do not use gas 

or oil to power or heat our offices, which aligns with 

our intention to keep direct emissions low. Scope 

2 emissions (indirect emissions from purchased 

electricity and heating) are being mapped, and we 

are exploring opportunities to improve efficiency 

and reduce consumption. Preliminary analysis 

indicates that the most significant share of our 

footprint sits within Scope 3, particularly in the 

upstream supply chain and use of sold goods, 

which will remain a priority area.

We are prioritising improvements to the quality and 

granularity of our emissions data. Strengthening 

this data foundation will enable better-informed 

decisions and more accurate tracking over time. 

As our data maturity improves, figures may be 

refined, and prior periods may be restated to reflect 

enhanced methodologies and inputs.

Independent third-party assurance is a long-term 

objective; our current focus is to build a robust, 

auditable data foundation. In parallel, we are 

developing measurable, time-bound targets for 

reducing emissions. Once targets are set, we intend 

to report progress annually using key performance 

indicators (KPIs) aligned with the Greenhouse Gas 

Protocol across Scopes 1, 2, and 3. As data quality 

and maturity improve, we will further refine these 

KPIs to ensure consistency, transparency, and 

comparability over time.

Resource Use and Circular 
Economy

Reducing energy consumption is one of the most 

immediate ways we can lower environmental 

impact and support more responsible product use. 

As part of our focus on energy efficiency, we have 

completed a full integration with the European 

EPREL database, enabling us to display product-

level data on electricity and water usage, noise 

levels, and performance indicators such as cleaning 

and drying efficiency. As a result, the integration 

helps our customers make more informed choices 

and encourages the selection of durable, high-

performing products with lower environmental 

impact.

To build on this foundation, we are also exploring 

how our business can play a role in enabling more 

circular consumption. As a retailer of resource-

intensive goods, we see the potential to create 

value by extending product lifespans and exploring 

take-back, reuse, or repair models in the future. 

Earlier this year, we participated in the Loop Forum 

in Copenhagen to explore emerging circular 

practices and gain industry insight. Building on 

this, we plan to engage in a programme with the 

Danish Industry Foundation and MADE to further 

investigate how circular approaches could be 

applied in our business, with a particular focus 

on extending product lifetimes. As part of our 

ongoing work with circularity, we are developing a 

design manual for our franchise stores, where we 

are actively exploring how to reduce resource use 

and embed circular principles into store design, 

material choices, operations, and maintenance. The 

aim is to create retail environments that minimise 

environmental impact while being designed for 

reuse, recycling, and long-lasting durability.

We will also participate in Building Green 

Copenhagen, using the event as an opportunity 

to engage with stakeholders in the construction 

sector, explore synergies between our product 

portfolio and responsible building practices, 

and identify how we can create added value for 

customers in the building industry.

With the EU’s growing emphasis on circularity,  

including the Ecodesign for Sustainable Products 

Regulation (ESPR), the Right to Repair Directive, 

and the future Digital Product Passport, we are 

taking proactive steps to align our product strategy 

with both regulatory developments and customer 

expectations. Our goal is to make it easier for 

customers to choose energy-efficient, long-lasting 

products, while we continue to build internal 

capabilities that support resource efficiency and 

circular value across our offerings.
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Our work within the social dimension of 

sustainability is guided by the understanding that 

people are at the core of our business – both within 

our own organisation and across our value chain. 

Based on our materiality assessment, two areas 

stand out as most significant: our own workforce 

and the workers involved in producing and 

delivering our products.

These priorities reflect our responsibility to create a 

supportive, inclusive, and safe working environment 

internally, while also acknowledging the need to 

promote fair and right working conditions beyond 

our direct operations. This year, we have taken 

steps to strengthen both areas – from building 

internal structures that support development and 

well-being, to introducing processes that increase 

visibility and accountability in our supply chain.

Own Workforce

As part of our efforts to support development, 

retention, and well-being, we are strengthening 

the foundation for how we manage and grow our 

internal workforce. This year, we began developing 

a Career Path Framework to help employees better 

understand how they can grow and evolve within 

the organisation. The aim is to create greater 

transparency around development opportunities 

and support individual ambitions in line with our 

strategic direction.

We are already seeing tangible results from this 

work. Across the company, employees increasingly 

recognise how they can develop their careers, 

and leaders have become stronger in working 

with employee development. This has led to 

several internal promotions – including employees 

progressing into manager positions through own 

internal talent pool pipeline, as well as colleagues 

successfully transitioning into new roles within the 

organisation.

From October 2024, we also implemented a new 

and improved setup for employee engagement 

surveys, introducing quarterly pulse surveys as a 

leadership tool. These surveys provide team leaders 

with actionable feedback that empowers them to 

address team-specific issues, strengthen dialogue, 

and foster greater employee engagement.

In parallel, we are establishing a structured pay 

framework in response to upcoming European 

regulatory requirements. Our work is focused on 

ensuring fairness, consistency, and compliance in 

how we manage compensation across roles and 

departments.

Across the organisation, we all value the unique 

culture we have built – one that fosters openness, 

collaboration, and mutual respect. As part of this 

culture, we are also committed to supporting 

a healthy work-life balance, recognising that 

flexibility and well-being are essential for employee 

satisfaction and long-term engagement.

To further strengthen our approach, we are evolving 

our People Department into a more strategic 

function. By building stronger capabilities and 

structures, the department is better positioned to 

act as a trusted partner to the business – helping 

leaders make faster and more qualified decisions 

on recruitment, performance, and employee well-

being. This strengthened partnership has already 

contributed to progress in employee engagement 

results.

   

Highlights from the job satisfaction 
survey (May 2025):

● Overall job satisfaction remains at a high level of 

score 79 (compared to 72 across other companies 

using the same platform.)

Social.
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● Progress was recorded on 7 out of 8 factors 

compared to May 2024.

● All-time high scores on Leadership (87) and 

Colleagues (84).

● Overall job satisfaction by gender: in May 2025, 

men scored 80 and women 78, compared to 

79 and 75 in May 2024. Both genders have 

seen an increase, with the gender gap slightly 

decreasing.

As part of our efforts to promote diversity and 

inclusion, we celebrated International Women’s 

Day across the company. This initiative is 

designed to bring together voices from across the 

organisation and guide future actions to support 

gender equality and inclusion in the workplace. 

Employee survey results show an improvement 

over the past year in how Diversity, Inclusion, and 

Belonging are perceived at Whiteaway Group. The 

overall score increased from 70 in May 2024 to 72 

in May 2025, reflecting a growing sense that equal 

opportunities and belonging are actively being 

supported. 

Workers in the Value Chain

Through our materiality assessment, workers in 

the value chain – particularly those employed 

by our valued franchise partners – have been 

identified as a key area of focus. While they are not 

directly employed by us, they are an essential part 

of our extended organisation and play a central 

role in delivering the customer experience and 

representing our brand.

We believe that creating attractive and healthy 

workplaces across the value chain benefits both 

people and business performance. One area we 

are particularly attentive to is work-life balance. 

Together with our franchise partners, we aim to 

foster a culture that promotes well-being, flexibility, 

and fair working conditions. By encouraging 

the exchange of ideas and highlighting good 

practices within our network, we aim to support 

environments where employees can thrive – both 

professionally and personally.

To further strengthen engagement and know-

ledge sharing within our network, we have hosted 

dedicated events for our franchise partners and 

store employees. In Norway, franchise partners and 

employees came together for inspiration, dialogue, 

and collaboration. In Denmark, three after-hours 

meetings were held for our franchise partners.

Employee satisfaction

78 78

79 79

80

nov. 2022 may 2023 nov. 2023 may 2024 may 2025

Governance.
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Business Conduct has emerged as 

the most material topic within our 

governance focus. This highlights 

the importance of ethical standards, 

transparency, and accountability 

in securing long-term, resilient 

performance.

Oversight and Accountability

One of the key developments this year has been the 

formal integration of ESG considerations into our 

organisational set-up and governance structure. 

ESG is no longer a parallel track – it is now actively 

embedded within the People, Planet, and Strategy 

department and through the responsibilities of the 

Finance & Risk Committee. This marks an important 

step forward, ensuring that environmental, social, 

and governance considerations are discussed 

alongside core business risks and financial 

strategy. With the Board of Directors holding 

overall responsibility, and the committee providing 

focused oversight, we are now better positioned to 

align ESG ambitions with long-term value creation 

and risk management. This structure strengthens 

accountability and supports more informed, 

balanced decision-making across our organisation..

Ethical Business Conduct

At WhiteAway Group, we maintain a strict zero-

tolerance policy toward bribery and corruption 

across all operations. The principles of impartiality, 

transparency, and ethical decision-making remain 

central to our governance approach. These 

commitments are clearly defined in our Code of 

Conduct, supplier agreements, and employee 

handbook, and are supported by a confidential 

whistleblower system.

As part of our broader commitment to responsible 

business conduct, we are also engaged in a network 

dedicated to human rights and social responsibility. 

This collaboration gives us access to expert 

support whenever concerns arise. If we identify 

a potential risk or suspected breach of human 

rights within our value chain, we can draw on this 

expertise to evaluate the situation further. In doing 

so, we strengthen our ability to make informed 

assessments, particularly in complex cases or in 

higher-risk sourcing regions. By leveraging shared 

knowledge and support, we are better equipped 

to carry out meaningful due diligence and take 

appropriate action when required.

Over the past year, we have continued to raise 

awareness of anti-corruption obligations, ensuring 

that expectations are clear and consistently 

applied in daily business activities. No violations 

or suspected breaches were reported during the 

financial year. Looking ahead, our work on human 

rights will be anchored in the Partners Wellbeing 

Policy. Within this framework, we will establish 

clear guidelines and procedures to ensure respect 

for human rights across both our own operations 

and our supply chain. Progress will be reported 

as part of our broader governance commitments, 

alongside anti-corruption and business ethics.

Due Diligence

A well established due diligence process is now in 

place to monitor, assess, and address risks across 

our supply chain, ensuring responsible sourcing is 

embedded in the way we operate. These processes 

are not static — we continuously develop and 

strengthen them to meet the evolving demands 

of the markets we operate in and the increasing 

expectations from regulators, customers, and 

stakeholders. In light of upcoming requirements 

such as the EU Regulation on Deforestation-

Free Products (EUDR), we are expanding our 

efforts to enhance traceability and risk screening, 

particularly for product categories that may fall 

within scope. This ongoing development reflects 

our commitment to maintaining robust, future-

ready practices that safeguard both our business 

and the environment.
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Risk Management

ESG integration into our risk management and 

governance processes has been strengthened. In 

response to the increasing relevance of sustaina-

bility related risks and in alignment with upcoming 

regulatory requirements such as Danish Law L193, 

which mandates that financial institutions include 

ESG risks in their credit assessments.

As ESG performance becomes a factor in how 

companies are evaluated by banks and other 

stakeholders, we see this not only as a way to remain 

compliant, but as a business opportunity. To that 

end, we are actively including ESG considerations 

into project portfolio management.

In the upcoming financial year, we will ensure that 

major strategic projects are assessed in relation to 

the company’s material ESG topics and identified 

IROs (impacts, risks and opportunities). The goal is 

to ensure that the projects we invest in help address 

relevant ESG challenges, while at the same time 

deliver commercial value and long-term resilience.

By aligning projects with ESG priorities – such as 

reducing climate impact, promoting social well-

being, or strengthening governance practices – 

we aim to make risk management more forward-

looking and integrated. This shift also supports 

strategic steering of responsible efforts where 

ESG acts as a driver of innovation, efficiency, and 

stakeholder trust.

Over time, this approach will help us ensure that 

resources are directed towards initiatives that do 

not only manage risk but also deliver meaningful 

value – both to our business and to the broader 

systems in which we operate.

Data ethics

Whiteaway Group has prepared the statutory 

report on data ethics in compliance with section 

99d of the Danish Financial Statements Act.

At Whiteaway Group, privacy, GDPR compliance, 

and general data ethics are core priorities. 

Throughout 2024/2025, the company continued 

to strengthen its data ethics framework, with the 

ambition to ensure responsible and transparent 

use of data in all activities.

The primary data types used are administrative 

data - including employee, supplier, and customer 

information - handled in systems with clearly 

defined access rights. Access is limited to relevant 

employees based on job function and controlled 

through secure login procedures.

In 2025, Whiteaway Group introduced a policy on 

the responsible use of artificial intelligence (AI), 

underscoring the growing importance of ethical 

governance in emerging technologies. As this field 

continues to evolve rapidly, we will regularly review 

and update the policy to ensure it remains relevant. 

The policy sets out key principles for transparency, 

human oversight, and the balanced assessment 

of both risks and opportunities linked to AI-driven 

solutions.

Decisions regarding the use of data and new 

technologies are anchored in the Executive 

Management Team, which regularly evaluates 

initiatives and ensures that ethical considerations 

are addressed with the involvement of relevant 

stakeholders.

All employees are expected to contribute to ethical 

and secure data handling through awareness and 

adherence to internal guidelines. Customer-facing 

data policies are publicly available on the websites 

of Whiteaway A/S and Skousen Online Services A/S.

Own shares

Whiteaway Group A/S own 23,431 own shares, 

corresponding to 3,99% of the share capital. 

Whiteaway Group A/S has not purchased or sold 

own shares during the year.
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Financial highlights for the Group.

FINANCIAL HIGHLIGHTS FOR THE GROUP 

DKK THOUSANDS

2024/25  2023/24 2022/23 2021/22 2020/21  
(9 mth)

Total revenue 2,590,506 2,421,658 2,273,194 2,383,289 1,985,644

EBITDA 
Operating profit (EBIT) 
Net financial items 
Total profit for the year

48,860 
33,864 
-6,547 
24,352

-12,236 
-26,045 

-3,405 
-22,522

36,918 
29,768 
-9,937 
15,493

80,655 
75,889 
-6,087 
52,838

109,892 
104,695 

1,212 
82,410

Total assets 
Total equity 
Investments in PPE, 
including lease asset

879,429 
252,884 

 
13,325

926,662 
227,593 

 
45,110

805,118 
253,192 

 
8,060

812,431 
249,810 

 
100

899,126 
267,034 

 
97

Profit margin 
Return on equity 
Equity ratio

1.3% 
10.14% 
28.8%

-1.1% 
-9.4% 
24.6%

1.4% 
6.1% 

31.4%

3.2% 
20.4% 
30.7%

5.3% 
36.6% 
29.7%

Definitions:

Profit margin is operating profit divided by total 

revenue.

Return on equity is the total profit for the year 

divided by the average equity (average of equity 

at the beginning of the year and at the end of the 

year).

Equity ratio is total equity divided by total assets

Key figures defined according to Recommen-

dations & Financial Ratios issued by the Danish 

Finance Society
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Financial statements.

Management’s statement

The Board of Directors and the Executive Board 

have today discussed and approved the annual 

report of WhiteAway Group A/S for the financial 

year 1 August 2024 - 31 July 2025.

The annual report has been prepared in accordance 

with International Financial Reporting Standards 

as adopted by the EU and additional requirements 

of the Danish Financial Statements Act.

In our opinion, the consolidated financial 

statements and the parent company financial 

statements give a true and fair view of the financial 

position of the Group and the Parent Company at 

31 July 2025 and of the results of their operations 

and cash flows for the financial year 1 August 2024 

– 31 July 2025.

Further, in our opinion, the Management’s review 

gives a fair review of the development in the 

Group’s and the Parent Company’s activities and 

financial matters, results for the year, cash flows 

and financial position as well as a description of 

material risks and uncertainties that the Group and 

the Parent Company face.

Aarhus, 23 October 2025

Executive Board:

Jonas Hald Johansen

CEO 
 

 
 

Darren Bett

CFO

Board of Directors:

Pål Wibe

Chairman

Lars Fløe Nielsen

Johannes E. K. Gadsbøll

Jon Tophøj Kristensen

Ib Dyhr Nørholm

Jeppe Østergaard Bredahl
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Independent auditor’s report 
TO THE SHAREHOLDERS OF WHITEAWAY GROUP A/S

Opinion

We have audited the consolidated financial 

statements and the parent company financial 

statements of WhiteAway Group A/S for the  

financial year 1 August 2024 – 31 July 2025, which 

comprise income statement, statement of 

comprehensive income, balance sheet, statement 

of changes in equity, cash flow statement and 

notes, including accounting policies, for the 

Group and the Parent Company. The consolidated 

financial statements and the parent company 

financial statements are prepared in accordance 

with International Financial Reporting Standards 

as adopted by the EU and additional requirements 

of the Danish Financial Statements Act.

In our opinion, the consolidated financial 

statements and the parent company financial 

statements give a true and fair view of the financial 

position of the Group and the Parent Company at 

31 July 2025 and of the results of the Group’s and 

the Parent Company’s operations and cash flows 

for the financial year 1 August 2024 – 31 July 2025 in 

accordance with International Financial Reporting 

Standards as adopted by the EU and additional 

requirements of the Danish Financial Statements 

Act. 

Basis for opinion

We conducted our audit in accordance with 

International Standards on Auditing (ISAs) and 

additional requirements applicable in Denmark. 

Our responsibilities under those standards and 

requirements are further described in the “Auditor’s 

responsibilities for the audit of the consolidated 

financial statements and the parent company 

financial statements” (hereinafter collectively 

referred to as “the financial statements”) section 

of our report. We believe that the audit evidence 

we have obtained is sufficient and appropriate to 

provide a basis for our opinion.

Independence

We are independent of the Group in accordance 

with the International Ethics Standards Board 

for Accountants’ International Code of Ethics 

for Professional Accountants (IESBA Code) and 

the additional ethical requirements applicable 

in Denmark, and we have fulfilled our other 

ethical responsibilities in accordance with these 

requirements and the IESBA Code. 

Statement on the Management’s 
review

Management is responsible for the Management’s 

review. Our opinion on the financial statements 

does not cover the Management’s review, and we 

do not express any assurance conclusion thereon.

In connection with our audit of the financial 

statements, our responsibility is to read the 

Management’s review and, in doing so, consider 

whether the Management’s review is materially 

inconsistent with the financial statements, or our 

knowledge obtained during the audit, or otherwise 

appears to be materially misstated. Moreover, 

it is our responsibility to consider whether the 

Management’s review provides the information 

required under the Danish Financial Statements 

Act.

Based on our procedures, we conclude that the 

Management’s review is in accordance with the 

financial statements and has been prepared in 

accordance with the requirements of the Danish 

Financial Statements Act. We did not identify 

any material misstatement of the Management’s 

review. 

Management’s responsibilities for 
the financial statements

Management is responsible for the preparation 

of consolidated financial statements and parent 

company financial statements that give a true and 

fair view in accordance with International Financial 

Reporting Standards as adopted by the EU and 

additional requirements of the Danish Financial 

Statements Act and for such internal control as 

Management determines is necessary to enable 

the preparation of financial statements that are 

free from material misstatement, whether due to 

fraud or error.

In preparing the financial statements, Management 

is responsible for assessing the Group’s and the 

Parent Company’s ability to continue as a going 

concern, disclosing, as applicable, matters related 

to going concern and using the going concern 

basis of accounting in preparing the financial 

statements unless Management either intends to 

liquidate the Group or the Parent Company or to 

cease operations, or has no realistic alternative but 

to do so.

 

Auditor’s responsibilities for the 
audit of the financial statements

Our objectives are to obtain reasonable assurance 

as to whether the financial statements as a whole 

are free from material misstatement, whether due 

to fraud or error, and to issue an auditor’s report 

that includes our opinion. Reasonable assurance is 

a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with ISAs and 

additional requirements applicable in Denmark 

will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the 

aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on 

the basis of the financial statements.

As part of an audit conducted in accordance with 

ISAs and additional requirements applicable in 

Denmark, we exercise professional judgement and 

maintain professional scepticism throughout the 

audit. We also:

	● Identify and assess the risks of material 

misstatement of the financial statements, 

whether due to fraud or error, design and 

perform audit procedures responsive to those 

risks and obtain audit evidence that is sufficient 

and appropriate to provide a basis for our 

opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, 

misrepresentations or the override of internal 

control.

	● Obtain an understanding of internal control 

relevant to the audit in order to design 

audit procedures that are appropriate in the 

circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of 

the Group’s and the Parent Company’s internal 

control.
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	● Evaluate the appropriateness of accounting 

policies used and the reasonableness of 

accounting estimates and related disclosures 

made by Management.

	● Conclude on the appropriateness of 

Management’s use of the going concern 

basis of accounting in preparing the financial 

statements and, based on the audit evidence 

obtained, whether a material uncertainty exists 

related to events or conditions that may cast 

significant doubt on the Group’s and the Parent 

Company’s ability to continue as a going concern. 

If we conclude that a material uncertainty 

exists, we are required to draw attention in our 

auditor’s report to the related disclosures in 

the financial statements or, if such disclosures 

are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. 

However, future events or conditions may cause 

the Group and the Parent Company to cease to 

continue as a going concern.

	● Evaluate the overall presentation, structure 

and contents of the financial statements, 

including the note disclosures, and whether the 

financial statements represent the underlying 

transactions and events in a manner that gives 

a true and fair view.

	● Plan and perform the group audit to obtain 

sufficient appropriate audit evidence regarding 

the financial information of the entities or 

business units within the group as a basis for 

forming an opinion on the group financial 

statements. We are responsible for the direction, 

supervision and review of the audit work 

performed for purposes of the group audit. We 

remain solely responsible for our audit opinion.

We communicate with those charged with 

governance regarding, among other matters, 

the planned scope and timing of the audit and 

significant audit findings, including any significant 

deficiencies in internal control that we identify 

during our audit.

Aarhus, 23 October 2025

EY Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Morten Friis

State Authorised Public Accountant 
Identification No: mne32732

Jonas Busk

State Authorised Public Accountant 
Identification No: mne42771

Consolidated financial statements.
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