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Introduction
The success of a business solely depends on how well a business is performing in the industry (competitive advantage), the external environment impacting it and other factors. This report critically analyses the performance of Mulberry. Specifically, this report explores the history of Mulberry, the pricing strategy of the company, areas for development, competition, microenvironment and macroenvironment. 
1. A Brief History of the Organization
Mulberry is a luxurious fashion company that was founded in 1971 in the United Kingdom by Roger Saul, and it is internationally known for its leather products. In the year 1971, Roger Saul and his mother established Mulberry. However, it was not until 1973 that they opened a factory in Somerset, England. The area was already established with leather fabrication companies such as Clark shoes. As at that time, Mulberry established itself as a British lifestyle brand in order to maintain a competitive advantage, and it has been noted for its leather poacher bags, including dispatch bags and binoculars bags (The Mulberry Group, 2020). Mulberry offers a range of fashions for men and women, footwear, and leather accessories. Mulberry is listed on the London Securities Exchange (LSE) with the ticker symbol MUL. In 2002, Roger Saul, the founder of Mulberry, hired Scott, a creative director who was enlisted to transform the company. Scott helped to manufacture jewel items and was responsible for the accessories and fashion collections of Mulberry. In addition to this, Scott was responsible for rebranding the organisation and advertising, and that is when he chose Anna Friel to be the face of Mulberry (The Mulberry Group, 2020). He was also the one that implemented User Generated Content (UGC) as a form of marketing where he liaised with major celebrities such as Kate Winslet, Zara Tindall, Victoria Beckham and Cameron Diaz, among others. In 2001, Scott left Mulberry to focus on his own clothing collection. 
It was in 2006 that Mulberry decided to launch an apprenticeship program for the youth to encourage them to learn production skills and provide training and development for the local community. Since then, Mulberry has hired several people to help steer the company’s growth. In 2007, Emma Hill, who is a magnificent designer, joined Mulberry. She was credited for designing the Alexa Chung handbag, which helped to improve the company’s profits (The Mulberry Group, 2020). However, the global financial crisis of 2007/2008 significantly affected the brand. It was in 2013 that Emma Hill decided to leave the company due to creative differences, which caused a drop in the company shares. In 2013, Ian Scott, the then director of supply at Mulberry, did an interview with Telegraph, and stated that most of the products of Mulberry are manufactured in three Turkish factories, and they are used by other brands such as Givenchy and Dunhill. On the other hand, he pointed out that small leather goods such as wallets, and purses are made in China. 
In 2014, Mulberry opened four new stores in US and Germany and one in France. By the end of 2015, Mulberry had opened about seventy directly operated stores, and at that time, the total revenues of the company had exceeded 148.7 million pounds, which was a decline from the previous year (The Mulberry Group, 2020). In 2017, Mulberry engaged in a joint venture with Challice to open a branch in Asia. Besides, it was in that same year that Mulberry signed a deal with Onward Global Fashion in Japan (The Mulberry Group, 2020). In 2020, a 12.5% stake in Mulberry was bought by Mike Ashley’s Frasers Group.
2. Products and Customer Base
Mulberry is a British producer of luxury fashion. The company mainly sells luxury leather handbags, wallets, purses, clothes, and accessories. Mulberry targets customers between the ages of 35 and 55 years. Specifically, they target mothers and daughters who earn an income of £60,000 annually, and 47% consider themselves to be working class. Their main hobbies comprise countryside walks, eating in restaurants, spending time with family, equestrian sports, going out for coffee and attention to the finer things in life. In terms of geographics, the Mulberry Group targets 17% of those that reside in city centres, 46% of those that reside in suburbs, 30% of customers that are in villages, 12% of those that live in the countryside and 4% of customers that live in other areas. This shows that the Mulberry Group targets the majority of customers that live in the suburbs, followed by those that live in the village, while they target the least of those that live in other areas, followed by those that live in the countryside.
3. Major Competitors
 The three major competitors of Mulberry include Furla, Burberry and Longchamp. A deeper understanding of these companies and their market share will help in evaluating the competitive advantage of Mulberry.
3.1. Furla
Furla is the number one competitor of Mulberry. The company was founded in 1927 in Bologna, Italy, and it is a manufacturer of Italian luxury goods. Since the early 1980s, Furla is a company that began launching through franchising. The company currently has 320 stores and five subsidiaries in the USA, Japan, Korea, France, and China (Furla, 2020). Besides, Furla exports its luxury products in more than seventy-one nations, and its products are present in more than 1,000 retail store outlets. 156 out of 320 single-brand boutiques are owned by the company, while 164 of them are franchised. In 1937, Furla went into a joint venture with Fung Holdings Ltd., which enabled it to enter the Hong Kong, China Mainland, and the Macau markets (Furla, 2020). In the recent past, Furla has affianced in a joint venture with Genesis Luxury Fashion Pvt. Ltd. to help it enter the Indian market. From 2019, the company made a pact to only use faux far in manufacturing its luxury products. 
According to Vautard (2019), in the past four financial year, the turnover of the firm doubled with an average of 5.2% at the constant currency exchange rate and 2.8% at the prevailing exchange rates. The Asia Pacific has been Furla's most promising market, which enabled it to grow by 18.2% by the year 2018 (Vautard, 2019). This region represents about 26% of the firm’s total revenue. This is followed by the United States, which has shown a growth of 13.2% and accounts for 8% of the organisation's total revenue. Furla has been able to maintain its market share of 44% in the EMEA region, especially with the launch of its sneakers. 
3.2. Burberry
Burberry is a British luxury manufacturer that was founded in 1856 by Thomas Burberry in London, England, and it is traded on the London Securities Exchange (LSE) with the ticker symbol BRBY. The company distributes and sells ready-to-wear leather goods that include trench coats, fashion accessories, footwear, eyewear, fragrances, cosmetics and leather goods. During its initial years, the company primarily focused on outdoor attire (Burberry, 2016). However, it soon after moved into the high fashion market. Burberry opened its first London shop in 1891 in the Haymarket, which was controlled by a family up to 1995, after which it was reincorporated. In 2005, Burberry demerged from GUS Plc. By the end of 2015, Burberry was ranked 73rd in the Interbrand’s Best Global Brands Report alongside Prada and Louis Vuitton (Burberry, 2016). Burberry has approximately 421 stores in fifty-nine nations and has been a major competitor of Mulberry. 
Burberry is a company that has significantly risen to prominence. In the year 2021, Statista (2021) suggests that Burberry has a market share of 20.6% in the American market, 52.2% in the Asia Pacific market and 27.2% in the EMEA region. In the year 2021, Burberry has been able to achieve global sales of about 2.3 billion British pounds, thus making it one of the most competitive companies in the luxury fashion market.
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3.3. Longchamp
Longchamp is a French luxury goods company. The firm was founded in 1948 by Jean Cassegrain in Paris, France. It was the first company to produce luxury leather-covered pipes before expanding to small leather goods like wallets, passport covers and handbags (Longchamp, 2021). In 1971, Longchamp was able to launch its first women’s handbags, thus becoming one of France’s leading maker of leather goods. For the first time, Longchamp solved a solution by manufacturing light luggage since the market had been oversaturated by luxury suitcases. As such, Longchamp was able to manufacture Le Pliage, which was a design of women’s handbags that was light, which are also considered to be women’s foldable handbags (Longchamp, 2021). The handbag became an instant hit, and is still considered by many as one of the best-selling products of Longchamp. 
Today, Longchamp manufactures, designs, and sells a variety of luxury goods like canvas and leather handbags, fashion accessories, luggage, shoes, travel items and ready-to-wear women’s designer clothes (Longchamp, 2021). Longchamp has approximately 1,500 stores in about eighty nations, and it is privately managed and owned by the Cassegrain founding family. Longchamp has been ranked number #161, with a market share of less than 0% (Ecommercedb, 2021). As such, the company has portrayed poor performance as compared to Mulberry, Furla and Burberry.
4. Microeconomic Considerations
Microeconomic considerations focus on the individual company and look at factors such as externalities problems, monopoly, volatile prices, recession, environmental issues, inequality/poverty, irrational behaviour, and inflation, among others. This report looks at the growth of Mulberry and environmental issues. 
4.1. Revenue Growth of Mulberry
Mulberry is a company operating in the luxury fashion industry that has seen a worldwide increase in revenue. In the financial year 2020, Mulberry experienced a decline in sales by 23% to 115 million pounds. However, during the financial year 2021, Mulberry's revenue increased with its profit totalling to about 4.6 million pounds as compared to a net loss of about 47.9 million pounds, and this reflected the growth in the Asia Pacific region and digital sales. Besides, Conti (2021) suggests that Mulberry eschewed markdowns during the period, which boosted its profit margins. During the 12-month period after economies returned to normalcy from the adverse effects of COVID-19, the international retail sales of Mulberry increased by 4% to about 33.8 million pounds as opposed to the previous years' international retail sales of 32.4 million pounds. 
Conti (2021) reveals that the sales in the Asia Pacific region for Mulberry grew by 36%, with its main driver being the on-going development in the Asia Pacific region. On the contrary, the sales of Mulberry in China increased by 81%, while those in South Korea increased by 36%. Despite this, the retail sales of the company in the rest of the world dropped by approximately 27%. In terms of digital sales, Mulberry experienced an increase of 49% of total revenue as compared to 24% in the year 2020, which was mainly attributed to the migration of customers to digital channels as most of them preferred to shop online in order to adhere to the social distancing directive of the government. 
4.2. Environmental Issues
During the 12-month period, Conti (2021) noted that Mulberry made strides when it came to its sustainability agenda. Specifically, the company launched its 'made to last' manifesto whereby the management was committed to transforming the business to a more 'circular and regenerative model that solely encompassed its entire supply chain from the field to the wardrobe' by the year 2030. This aim was intended to deal with the environmental issues that the company was currently facing, and Conti (2021) noted that through the initiative, 80% of the collections of Mulberry were now being made from leather sourced from environmentally accredited tanneries. It is expected that this figure will rise to 100% by the fall-winter 2022 season (Conti, 2021). 
Conversely, Mulberry is planning to extend its products’ life through repair and restoration services, which is also a way of recycling its products to prevent pollution. In Somerset, Nazir (2021) estimates that Mulberry’s staff renewed and repaired more than 10,000 bags every year. Nazir (2021) noted that at Mulberry, the management has taken significant step of embedding sustainability across their business and their supply chain in order to create a local transparent firm.
5. Macroeconomic Considerations
Macroeconomic conditions look at the countrywide large aspects of the economy, and they comprise factors such as inflation, national income, gross domestic products (GDP) and unemployment levels, among others. For this report, a PESTEL analysis will be conducted on Mulberry.
5.1. Political
Political factors look at how government intervention would influence the economy and, thus, its impact on the business. Some political factors comprise tax policy, tariffs, trade restrictions and bureaucracy. There are a number of political factors that have significantly influenced the luxury fashion industry, from child labour to workers’ rights. Mulberry is a company that has been slammed for worker exploitation at its Turkish factory. As per Heugten (2015), activists and Turkish workers have been launching a series of protests against Mulberry for failing to protect the rights of its workers in its Lzmir supplier factory. 
According to Heugten (2015), the brand is being criticised for failing to protect workers since the management was said to fire workers that had joined the Union and only offered to rehire them if they gave up their union membership. Mulberry is a company that has set a series of global sourcing principles such as freedom of association and commitment to international human rights, but activities and Turkish workers suggest that this has been violated. In terms of statistics, Heugten (2021) states that workers in the SF leather Turkish factory make approximately 8,000 Mulberry handbags, and they are paid low wages every month, but when they join the Union to ask for higher pays, they are fired instantly. Another political issue is Brexit. The Brexit had adverse effects on companies, including Mulberry, since it resulted in a drop in trade between the United Kingdom and member states of the European Union. 
5.2. Economic
Economic factors take into account various factors of the economy, which could impact the business. Some economic factors comprise economic growth rates, exchange rates, unemployment rates, interest rates and inflation. COVID-19 is one of the economic factors that have significantly impacted the fashion luxury industry of the United Kingdom. The creative industry has been hit hard by the pandemic. According to Oxford Economics (2020), it is estimated that the industry experienced a combined loss of seventy-four billion pounds in the financial year 2020. The recovery of the fashion luxury industry has been largely dependent on the policies implemented by the government of the United Kingdom, which have impacted the prices of raw materials. 
After nearly two years of disruption, McKinsey (2021) suggests that the global fashion luxury market is once again regaining its feet due to the adaptation of companies to new consumer priorities and to the digital landscape. Notably, during the financial year 2020, after COVID-19 struck most nations, the majority of the governments, including that of the United Kingdom, implemented policies to curb the spread of coronavirus. One of those policies that were implemented was the social distancing directive. To adhere to this directive, companies in the fashion luxury industry began opening online stores to be at par with the changing preferences of consumers. This enabled the global fashion luxury industry to bounce back to profitability.
5.3. Socio-cultural
Socio-cultural factors consider the cultural factors, which are related to the cultural and demographic trends of the society. Some socio-cultural factors comprise cultural aspects and perceptions, population growth rates, career attitudes, health consciousness and age distribution. The preferences of consumers are constantly changing. After the disruption of economies due to COVID-19, many consumers sought to shop online rather than going to physical stores. Besides, the United Kingdom has a population of about 67.22 million, with the majority being of age between 50 and 54, followed by those between 60 and 64 (Clark, 2021). This means that the United Kingdom is composed of an ageing population, and thus, Mulberry must factor this when manufacturing its products.
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5.4. Technological
These are factors associated with technological innovations in the industry. They include factors such as research and development (R&D) activity, technological incentives, automation, and the rate of change in technology. Technology is helping to transform the fashion luxury industry of the United Kingdom. According to DeAcetis (2020), technology has enabled fashion luxury brands to deliver excellent customer service and a luxurious shopping experience. Subsequently, DeAcetis (2020) outlines that major luxury fashion brands have made billions of dollars in revenue with the help of technological inventions. Nowadays, people are concerned with safety, especially when they are shopping for luxury fashion brands. With the outbreak of the Coronavirus pandemic, road safety has become a viable consideration for the fashion cognoscenti seeking to embark on travelling away from their respective country of origin (DeAcetis, 2020). The pandemic has revealed that consumers take responsibility when needed. 
The 2020 fashion week was established to revolve all about that. To help tackle this problem of insecurity, car manufacturers, government officials, telecommunication organisations, and jet-set fashion travellers came together to find a solution. The vision of the brand was “to save 1 million lives over the next decade by protecting vulnerable road users (pedestrians, bicyclists, motorcyclists, and so forth)”. As someone who has attended Europe’s fair week for the last 25 years, DeActis (2020) states that through the fashion mayhem, he had a few close encounters on the street. From the point of view of a fashion travel, fashion luxury brands such as Louis Vuitton have managed to recreate their collection by realistically and clearly understanding the needs of the modified traveller. At this safety and digital age, DeActis (2020) states that clients are looking for durable, lightweight, and tech-savvy luggage - in addition to luggage that is sustainable and therefore, Mulberry should focus on this if it wants to attain a competitive advantage post-COVID-19.
5.5. Environmental
Environmental factors are concerned with the ecological impacts of a firm. They include weather conditions, climate change, natural disasters, temperature, and pollution. Mulberry has been ramped up on its sustainability pledges. With their new sustainability manifesto, Wightman-Stone (2021) states that the company wanted to find out whether a bag could help save the planet. Marking their 50th anniversary, Mulberry has been committed to switching to a circular and hyper-local model, which would allow them to design bags that are manufactured out of the lowest carbon leather in the world. To achieve this, Wightman-Stone (2021) suggests that the company has recognised six key change actions that include achieving zero carbon emissions by 2035 and thus, they have pioneered a “hyper-local hyper-transparent ‘farm to finished product’ supply chain model, and they have created a network of environmentally conscious or regenerative farms to develop ‘the world’s lowest carbon leather’”. These six key action plans have been talked about in the applying the lean start-up methodology section. In addition to this, Wightman-Stone (2021) reveals that Mulberry has been committed to extending the life of its products through restoration and repair, as well as introducing the "buy-back, resell and repurpose" initiative. Other commitments that the management of Mulberry has made include becoming a real living wage employer as well as working hand in hand with its suppliers to achieve the same. 
5.6. Legal
Legal factors are those that look at the laws and regulations that may impact a company within its industry. They include industry regulations, labour laws, licenses, and permits and intellectual property. Two legal issues that Mulberry has encountered are identity crisis and branding challenges. The fashion luxury market is currently experiencing a slowdown, especially with how things went down after COVID-19 and big brands such as Mulberry, Prada, and Burberry are feeling the pinch (Wilson, 2021). 
6. Company Finances
An analysis of Mulberry's financial statements shows poor financial performance. Specifically, the revenue of Mulberry decreased from 2018 to 2021, and this could be attributed to the adverse effects that COVID-19 had on businesses. Notably, the profit before the taxation of Mulberry decreased from 2018 to 2020 and later increased in 2021. Ideally, Mulberry was performing well in 2018. However, when COVID-19 began, its performance began to drop, which pushed the company to a loss in 2019 and another bigger loss in 2020. Despite this, things are returning to normalcy for most countries, and that is why it can be seen that Mulberry achieved a profit before taxation in 2021. In future, it is expected that Mulberry will remain profitable provided that no economic or market conditions impact it. 

Similarly, an analysis was done on the current bank loans and overdrafts of Mulberry. As per the graph below, it is evident that Mulberry did not have any current bank loans in 2018. However, as COVID-19 hit nations, the management of Mulberry took a current bank loan in 2019 and later added another current bank loan in 2020. After things return back to normalcy, it can be seen that Mulberry paid off its current bank loan, and this is the main reason that the current bank loan and overdrafts of Mulberry in 2021 was £0. 
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As the graphs and the subsequent methods, this paper explores ways in which Mulberry can stimulate its cash flows. 
7. Financing Activities
Just like many companies, Mulberry was founded with just the initial capital of Roger Saul and his mother. After two years of operating from home, they decided to open a factory in Somerset, England. The area was already established for leather fabrication, and therefore, they believed that they would make a kill for it. After 29 years of operation, the business began making a profit and therefore, Mulberry hired one employee, a creative director, Scott Henshall. Scott chose to work with celebrities in order to create more awareness of the company. However, one year later, Scott departed from the company, and thus, the management of Mulberry had to hire more people. No financial records are evident concerning the cash flows of Mulberry, and hence, recent records have been used in this paper.
An analysis has been performed concerning the cash flows from financing activities of Mulberry from 2017 to 2021 and, in comparison, to its net income, as depicted in the graph below.

From the graph above, the net income of Mulberry kept decreasing from 2017 to 2020. However, it increased in 2021 following the return to normalcy after the onset of COVID-19. From the cash flows from financing activities, Mulberry Group had used cash flows in its financing activities. In 2017, Mulberry Group paid a very high dividend and also settled share awards. In 2018 and 2019, Mulberry Group realised cash flows from financing activities, though very little. This was attributed to the fact that during those years, the company received proceeds from the issue of shares. Besides, in 2019, Mulberry Group achieved an increase in loans from non-controlling interests (NCI) and new borrowings even though it was in that same year that the company achieved a drop in related-party loans and investment from non-controlling interests (NCI). 
For 2020, Mulberry Group used a lot of cash flows from financing activities, especially due to the aftermath of the COVID-19 pandemic. Specifically, in that year, Mulberry Group paid high dividends, received small proceeds on the issue of shares, achieved an increase in loans from non-controlling interests (NCI), achieved an increase in loans from related parties, repaid loans from non-controlling interests (NCI), repaid borrowings, and repaid principal elements of lease payments. 
For 2021, the cash flows from financing activities of Mulberry Group improved, though negative. During the year, the company did not pay dividends nor realise any proceeds on the issue of shares. It is in that same year that Mulberry Group reduced its loans from non-controlling interests (NCI), reduced its loans from related parties, reduced its repayment of loans from non-controlling interests (NCI), increased its repayment of borrowings, reduced its repayment of principal elements of lease payments, and settled more share awards than the previous year 2020. 
Based on this analysis, it is evident that the Mulberry Group significantly depends on bank loans, and this poses a solvency risk for the company. As such, decreasing the dependency of Mulberry on this banking feature would require an improvement in its cash flows. This year, Mulberry Group experienced tremendous growth after things returned to normalcy following adverse effects on the economy from COVID-19. For this reason, the banking feature is expected to exacerbate the kind of growth that the business has experienced this year. Furthermore, an additional increase in trade payables and current expenses is expected to result in financial difficulties for the company. 
The Mulberry Group needs to find creative of minimising over-reliance on bank loans. For instance, they can implement a policy of 'no credit' terms where the customers pay immediately; they purchase goods from the company. Before the financial year 2020, Mulberry had a loss pricing structure since customers from different countries could pay different amounts, and thus, the management was unable to determine the loss-making subsidiary or branch. From April 2020, Santamaria (2020) suggests that Mulberry decided to adopt a global pricing alignment strategy, which ensured that customers paid the same price for their products anywhere in the world. 
Conversely, the Mulberry Group may consider invoice financing. According to Kagan (2020), invoice financing refers to the way businesses borrow money against the amounts due from customers. Through invoice financing, a business will be in a position to improve its cash flows, pay its suppliers and employees and reinvest in its operations earlier than it could if it had to wait until the customers paid their balances in full (Kagan, 2020). This option can only be provided to long-term clients since new clients may run away after purchasing the products on credit. The Mulberry Group may decide that a funding partner will raise up to 80 per cent of the amount of the invoice, and the final 20% minus the funding partner's fee is paid to the company once the client has paid the invoice amount in full. This would be a way that Mulberry could attract more clients, thus improving its revenue. 
In addition to this, the Mulberry Group can consider giving incentives to customers, especially big companies, to make them pay their invoices early. One of the incentives is offering discounts to them. For example, Mulberry can offer a 5% discount for those customers that pay ten days after the invoice date and a penalty of about 10% for those who pay 40 days after the invoice date. This would encourage the customers to pay their invoices early, and thus, the Mulberry Group will be in a position to improve its cash flows. 
8. Applying the Lean Start-up Methodology
This report suggested that the Mulberry Group needs to expand its management arm in order to ensure long-term solvency. The lean start-up methodology builds on turning ideas into products, measuring how customers respond to the new products and then learning whether to preserver or pivot (Lompart, 2020). By focusing on accelerating this cycle, a company such as the Mulberry Group does not have to waste money and time pursuing the wrong ideas. 
The lean start-up methodology is broken into three steps. These comprise of build, measure and learn (Lompart, 2020). Firstly, building relates to creating a minimum viable product or an initial version of what the company is offering (Lompart, 2020). For example, the Mulberry Group could consider pursuing a different line of production, such as selling leather accessories made from cultural beads. Before producing the leather accessories on a large scale, the company can distribute them to a small market first to evaluate its viability in a larger market. 
Secondly, measuring involves analysing the success of the minimum viable product by gathering qualitative and quantitative data (Lompart, 2020). Here, the Mulberry Group can decide to send a questionnaire to the small market that it had distributed the leather accessories to in order to get their feedback concerning the new product line. Besides, the Mulberry Group could use key performance indicators (KPIs) or metrics to evaluate the viability of the leather accessories. These may include the percentage of new demand, the new revenue generated, the cost incurred in manufacturing them, the new traffic generated to the website and so on. 
Finally, learning involves synthesising the data to decide whether the minimum viable product is worth pursuing and how to improve it if it is worth pursuing (Lompart, 2020). If the percentage of new demand increases, the new revenue generated increases, the cost incurred in manufacturing them is low, the new traffic generated to the website increases, the management of the Mulberry Group may consider the leather accessories to be worth pursuing and thus, they may decide to improve on them by making them unique. 
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9. Conclusion
In conclusion, the Mulberry Group have established a robust business that is based on its experiences in the industry and its reputation as an effective creative designer. The financial performance of Mulberry has deteriorated, which has been attributed to the adverse impacts of COVID-19. However, their current bank loan has been seen to drop as things return to normalcy. As a business in the creative industry, the Mulberry Group has succeeded due to its collaborative and strong relationships with its suppliers, customers, and employees. Taking into consideration the analysis done in this report, the Mulberry Group has been recommended to take into consideration these key areas, which will help to improve its financial performance in the industry.
i. Expand the management arm of the Mulberry Group by implementing a policy of ‘no credit’ terms where the customers pay immediately, purchase goods from the company, adopting a global pricing alignment strategy, and invoice financing.
ii. Giving incentives to customers such as offering them discounts if they pay 10 days after the invoice date and penalties if they pay 40 days after the invoice date. 
iii. Improving cash flows through the measures stated above.
iv. Add new product lines to increase revenue.
The spread of COVID-19 has given a hint to the management on the potential impacts of unforeseen global events on the business. With this in mind, the Mulberry Group needs to strengthen its financial security by refraining from taking loans or funding its assets with loans. 
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Company Finances (in thousands)
Profit before taxation	2018.0	2019.0	2020.0	2021.0	6917.0	-5008.0	-47866.0	4554.0	Revenue	2018.0	2019.0	2020.0	2021.0	169718.0	166268.0	149321.0	114951.0	



Company Finances (in thousands)
Current bank loans and overdrafts	2018.0	2019.0	2020.0	2021.0	0.0	2709.0	3424.0	0.0	



Financing Activities (in thousands)
Net income	2017.0	2018.0	2019.0	2020.0	2021.0	4990.0	4906.0	-4851.0	-46868.0	4597.0	Cash flows from financing activities	2017.0	2018.0	2019.0	2020.0	2021.0	-3121.0	587.0	183.0	-16394.0	-8322.0	
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