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Challenging Year Ahead FAIR VALUE RANGE
BEAR BASE BULL
Redeye is lowering its forecasts and valuation for Bong in the wake of the Corona 03 09 20

crisis. 2020 will be a challenging year for Bong since several business units are
affected by the shut-downs in Europe. We expect to see a significant drop in
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volumes and more restructuring measures. Light Packaging is affected to a lesser
extent but will certainly not balance the expected decline in envelopes. OMXS 30 Bong
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Bright spots in Q1: Gross margins and Packaging ZZ
Q1-numbers were quite ok on group level, although Bong started to see the impact of 07
Covid-19 restrictions at the end of the quarter. Envelope sales dropped by around 15% Y/Y ~ %¢
. . . . 0,5
(Fx adjusted). Light Packaging on the other hand showed continued good growth of 8% (Fx 04
adjusted). The main driver is still paper carrier bags with an impressive 57% growth in Q1. 20-maj 18-aug  16-nov  ld-feb  14-n
Gross margins improved to 18.5%, which is higher than we have seen in the last few years.
Paper prices have been rather soft since last summer and this is now probably feeding REDEYE RATING
through to Bongs COGS, which is a bit of a relief.
Covid-19
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Covid-19 related restrictions have a significant impact on Bongs business, particularly in 2
UK and France, which are two of their most important markets. The addressed direct mail - - [
(ADM) market will probably decline considerably, since this marketing tool is rather People  Business  Financials
sensitive to the business climate. Moreover, Bong stated in the report that the positive
trend in retail gift bags did not continue as a result of Covid-19. At this point we cannot
really assess the implications on Bongs sales and earnings. We assume that Q2-Q3 will see
a significant decline and then a gradual pick-up during the autumn. KEY STATS
Estimates adjusted further down Ticker BONG
We expect some improvement in gross margins this year. But earnings will probably drop, Market Nasdag
given a significant decline in sales. Next year Bong should be able to show positive EBIT Share Price (SEK) 0.7
again. Our Base case fair value is now SEK 0.9 per share (vs. SEK 1.0 before). Market Cap (MSEK) 144
Net Debt 20F (MSEK) 456
Free Float 70 %

Avg. daily volume (‘000) 130

KEY FINANCIALS (SEKm) 2018 2019 2020E 2021 2022 2023

Net sales 2220 2166 1906 1920 1879 1879 ANALYSTS

EBITDA n 121 18 116 145 139 Henrik Alveskog

EBIT -2 32 -14 30 58 56 henrik.alvesk deve.
EPS (aci) 03 0 02 00 0] 0] eorkalveskog @redeaso
EV/Sales 02 03 03 02 02 02 Vidor Westman
EV/EBITDA 15 50 63 4] 30 29 viktor.westmen(@redeye.se
EV/EBIT 04 19 357 16.0 75 7

PIE 13 63 33 191 85 80

Important information: All information regarding limitation of liability and potential conflicts of interest can be found at the end of the report
Redeye, Master Samuelsgatan 42, 10tr, Box 7141,103 87 Stockholm. Tel. +46 8-545 013 30, E-post: info@redeye.se
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Challenging Year Ahead

On group level the Q1-numbers were very much in line with our estimates. Gross margins and
Light Packaging sales were the two major positive take-aways from the quarterly report.
Envelopes declined by around 15%, currency adjusted. Bong started to see the effect of
Covid-19 related restrictions in March when most European countries shut down. And the
impact will probably be much more significant in Q2. Bong states that operations in UK and
France, two of their most important markets, have been drastically affected.

Bong: Expected vs. Actual

I Q1'20 !

(SEKm) Q119 ! Actual ! Q1'20E Diff
I 1

Net sales 571 | 518 | 525 -1%

Whereof Light Packaging 106 ; 116 | 108 7%

| I

Gross profit 00 |} 9% | 89 8%

EBITDA 37 | 32 | 26 23%

EBIT 15 | 5 | 4 25%

Pre-tax profit 5 1 -3 | -6 -50%
1 1
| I

Sales growth Y/Y 6% i -9% i -8%

Gross margin 17.5% : 18.5% : 17.0%

EBITDA margin 6.5% | 62% | 5.0%

EBIT margin 26% ! 1.0% ! 0.8%

Source: Bong, Redeye Research

Gross margins improved Y/Y and we believe the main reason is that paper prices have
declined for some time. This is now feeding through to Bongs COGS. Maybe also the product
mix (more packaging and less envelopes). On the other hand, SG&A expenses bounced back
and were higher Y/Y as well as Q/Q.

Light Packaging had another quarter of solid growth, particularly in Central- and South
Europe, while the Nordics and UK declined somewhat. Paper carrier bags continued to grow
at an impressive 57% Y/Y, currency adjusted. E-commerce packaging was also doing well,
while retail gift bags started to suffer from the shut-down of retail stores throughout Europe.

Quarterly performance

(SEK m) Q1'18 Q218 Q318 0Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20
Revenues 538 543 536 603 571 507 520 568 518

whereof Light Packaging 97 104 113 138 106 105 124 155 116
Gross profit 93 84 91 99 100 82 87 96 96
EBITDA * 25 17 18 12 21 4 14 21 22
EBIT 12 10 12 -85 15 -3 7 14 5
Net financial items -11 -23 -10 -13 -11 -11 -12 -8 -8
Pre tax profit 1 -13 1 -98 5 -15 -6 6 -3
Revenue growth, Y/Y -1% 13% 9% 4% 6% -T% -3% -6% -9%
Gross-margin 17.3% 15.5% 16.9% 16.4% 17.5% 16.1% 16.8% 16.9% 18.5%
EBITDA-margin * 4.6% 3.1% 3.4% 2.0% 3.7% 0.8% 2.7% 3.7% 4.1%
Cash flow after investments -1 -48 -12 -6 42 -11 -7 55 14
Net debt, excl leasing debt 300 335 346 349 326 360 394 346 338

* Excluding non-recurring items and IFRS 16

Source: Bong, Redeye Research
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2020E - a guessing
game at this point

Sales mix improving
over time
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Forecasts & Valuation

Envelopes

We saw some weakness in the European envelope market already before the Corona
pandemic. Since March the drop in volumes is of course dramatic given the restrictions in
most of the larger countries. Bongs segment Direct Mail will probably suffer the most in 2020,
since these clients tend to be very sensitive to the business climate. Bong is taking several
actions to lower costs, but we have no details on how comprehensive these measures are. At
this point our 2020 estimates are basically “guesstimates” based on very slow activity in Q2-
Q3 and a gradual pick-up during next autumn.

On a positive note, pulp and paper prices are lower vs last year. We saw some improvement
in Bongs gross margins in Q1 and believe that is sustainable, at least for the near-term future.

Light Packaging

Light Packaging will probably not be as negatively affected (as envelopes) by the current
business conditions. E-commerce should even benefit from the strong trend in this market
segment. But altogether, we still believe Light Packaging sales will decline in 2020. Retail gift
bags started to see a slowdown in Q1 and Q2 will probably be a lot worse. The transition from
plastic to paper carrier bags in Europe is still at an early stage. We believe this product
segment will continue to grow in 2020 and beyond, in spite of tougher times for retailers.

In 2019 the Light Packaging segment represented 23 percent of group sales versus 20
percent in 2018. This transition will continue which means a gradually improving sales mix.
This trend should allow for Bong to improve profitability over time. The gradual downsizing of
envelope production will require future restructuring measures. We are now including annual
restructuring costs of SEK 30 m net in 2020-21. In many cases these costs are mitigated by
machinery being sold to Asia or real estate divestments. Thus cash flow will probably not be
hit by the full amount of restructuring charges.

P&L, historic and forecast

SEKm 2017 2018 2019 2020E 2021E 2022E
Envelopes

Revenues 1680 1767 1676 1440 1426 1355
Growth, Y/Y -3% 5% -5% -14% -1% -5%
EBIT * 25 -2 14 -7 25 31
EBIT-margin 1.5% -0.1% 0.8% -0.5% 1.8% 2.3%
Light Packaging

Revenues 415 453 490 466 494 524
Growth, Y/Y 4% 9% 8% -5% 6% 6%
EBIT * 21 27 29 23 35 42
EBIT-margin 5.0% 6.0% 6.0% 5.0% 7.0% 8.0%
Non-recurring items 0 =77 -11 -30 -30 -15
Total revenues 2095 2220 2166 1906 1920 1879
Growth, Y/Y -2% 6% -2% -12% 1% -2%
Gross profit 381 367 364 333 346 348
Gross-margin 18.2% 16.5% 16.8% 17.5% 18.0% 18.5%
EBITDA ** 92 72 132 104 146 160
D.o. marginal 4.4% 3.2% 6.1% 5.5% 7.6% 8.5%
EBIT 45 -52 32 -14 30 58
Net financial items -44 -57 -42 -40 -39 -37
Pre tax profit 1 -109 -10 -54 -9 21

* Redeyes assessmentregarding previous years. ** Excluding non-recurring items (but including IFRS 16)

Source: Bong, Redeye Research
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Valuation

Our DCF-model indicates an enterprise value of just above SEK 530 million. After deducting
net debt of SEK 346 m (excluding lease liabilities) our fair value of equity is around SEK 180
million, or SEK 0.9 per share. In our most recent update, as of March 2020, the corresponding
value was SEK 1.0 per share.

Fair value: ~SEK 0.9
per share

The change in fair value is due to our revisions of 2020-22 estimates. No changes have been
made in our assumptions for long term growth or profitability:

e VYears 2023-28: zero growth, 3 percent EBIT-margin
e Terminal year (2028): 2 percent growth, 3 percent EBIT-margin
e  WACC: 12 percent (derived from our Redeye Rating model)

Long term assumptions for growth and profitability

As Bongs packaging business expands, the negative growth on group level will level out. For
the period 2023-28 we assume zero growth and thereafter 2 percent annually. We expect
sustainable EBIT-margins of 3.0 percent. This is based on packaging making up for a larger
part of group total, recurring costs for downsizing the envelope business, a general down-turn
in the economy or other potential problems during this period.

DCF-value, SEK per share

Sustainable EBIT-margins  2.0% 2.5% 3.0% 3.5% 4.0%

WACC
11.0% 0.66 0.91 1.16 1.40 1.65
12.0% 0.46 0.68 112 1.33
13.0% 0.29 0.48 0.67 0.86 1.06

Source: Redeye Research

Multiples 2021-22E similar to previous years

EV/EBITDA is the most useful key ratio to track, since it takes both the high net debt into
account and the fact that depreciations are much higher than Capex. Note that we have
excluded the impact from IFRS 16 on this key ration, since these items distort the
comparison. Bongs EV/EBITDA multiples 2021-22 are fairly similar to previous years.

Earnings multiples

Share price, SEK: 0.70 2017 2018 2019 2020E 2021E  2022E
P/E neg neg neg neg neg 8.8
EV/EBITDA * 54 7.6 8.1 25.8 8.7 5.8
EV/EBIT 10.9 neg 20.8 neg 22.0 11.3

* Excl impact from IFRS 16 as of 2019
Source: Redeye Research
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Scenarios

Our Base case scenario, which is was outlined on the previous page, is what we believe a
probable scenario that corresponds to a fair value of approximately SEK 0.9 per share. There
is certainly a possibility that the company will develop better than we anticipate, but also
worse. We have drafted two scenarios that illustrate this down below.

Bull case is based on sales returning to sustainable growth and improving profitability. If the
expansion within packaging is really strong Bong may be able to show positive top-line
growth on group level and higher margins than we anticipate. The green area in the table
below shows the impact on DCF-value for different levels of sustainable margins and growth
(all else being equal). These do not appear completely unrealistic, yet quite optimistic. Fair
value would then be around SEK 2 SEK per share.

Bear case could potentially materialize if the negative trend in the envelope market
accelerates causing even tougher squeeze on margins and recurring costs for capacity
adjustments. It could also happen as a combination of Bongs packaging business stalling in
terms of growth and profitability. The orange colored area indicates possible outcomes in
this scenario. Fair value would then be only approximately SEK 0.3 per share.

DCF-value, SEK per share

Sustainable EBIT-margins  1.0% 2.0% 3.0% 4.0% 5.0%
Annual growth rate 2023-28

-3.0% 0.04 0.39 0.76 113 1.50
0.0% 0.05 0.46 1.33 1.77
3.0% 0.06 0.53 1.03 1.53 2.04
6.0% 0.07 0.60 117 1.73 2.30

Source: Redeye Research
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Summary Redeye Rating

The rating consists of three valuation keys, each constituting an overall assessment of several factors that are rated
on a scale of 0 to 1 points. The maximum score for a valuation key is 5 points.

Rating changes in the report: No changes

People: 3

Management has several years of experience and knows its markets very well. Kai Steigleder is however new on the job as CEO
but he has been with Bong since 2007. Most recently as managing director of the largest business unit, Central Europe. The last
few years have been characterized by heavy restructuring measures which have been well managed. On the other hand we cannot
assess whether management has the ability to create growth, which is now their ambition. The public quarterly reports are quite
brief in terms of numbers and information. Hence transparency is limited which makes it more difficult to review and understand
the company.

Business: 3

All-and-all Bong is a little below average in this category. Primarily because of the negative market trend for envelopes where
volumes are going down, products are standardized and competition is tough. Bong has economies of scale and probably better
stamina than most of its peers. The envelope business will hardly attract new players, but with shrinking volumes and over
capacity, price pressure will remain. For Light Packaging the prospects are clearly better and Bong has a good position withing a
couple of growing market segments.

Financials: 2

Profitability has been weak during the past several years. In spite of substantial cost-cutting programs margins and earnings are
very thin. Since depreciation is substantially higher than capex, cash flows are generally stronger than reported earnings. Bongs
financial gearing is relatively high but manageable and the debt is primarily long term. The business is diversified in terms of
products and customers but to some extent cyclical. Also, for the longer term there is a recurring need for restructuring measures
as the envelope market is declining.
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INCOME STATEMENT 2018 2019 2020E 2021E 2022E DCF VALUATION CASH FLOW, MSEK
Net sales 2220 2166 1,906 1,920 1879 WACC (%) 120%  NPVFCF (2020-2022) 120
Total operating costs -248 -2,046 -1,828 -1,804 1,734 NPV FCF (2023-2028) 206
EBITDA n 121 18 116 145 NPV FCF (2029-) 210
Depreciation -45 -2 -28 -28 -24 Non-operating assets 100
Amortization -2 -2 0 0 0 Interest-bearing debt -446
Impairment charges -16 0 -4 0 0 Fair value estimate MSEK 190
EBIT 52 32 14 30 58 Assumptions 2023-2028 (%)
Share in profits 0 0 0 0 0 Average sales growth 0% Fairvalue e. per share, SEK 09
Net financial items -57 -42 -40 -39 -3 EBIT margin 3% Share price, SEK 07
Exchange rate dif. 0 0 0 0 0
Ei'tax prof ";g 12 ?g g 21 PROFITABILITY 2018 2019 2020 2021E  2022E
_ ROE -24% 4% -9% 2% 3%

Net earnings -149 -24 -44 -8 17 ROCE 5% % % % 6%

ROIC -6% 3% 1% 3% 6%
BALANCE SHEET 2018 2019 2020E 2021E 2022E EBITDA margin 3% 6% 49 6% 8%
Asses EBIT margin 2% 1% 1% 2% 3%
Cluren! assss Net margin T 1% 2% 0% 1%
Cash in banks 12 100 88 88 86
Receivables 289 223 196 192 188 DATA PER SHARE 2018 2019 2020E 2021E 2022E
Inventories 195 200 181 182 178 EPS 0N 01 021 -0.04 0.08
Other current assets 99 95 95 95 95 EPS adj -0.35 011 -019 -0.04 0.08
Current assets 655 618 560 557 547 Dividend 0.00 0.00 0.00 0.00 0.00
Fired assels Net debt 165 214 216 208 188
Tangible assets 179 209 186 163 143 Total shares 2125 2125 2M25 2M25 2125
Associated comp. 0 0 0 0 0
Investments 1 1 1 1 1 VALUATION 2018 2019 2020E 2021E 2022E
Goodwill 518 530 526 526 526 EvV 538.7 604.4 4936 476.6 4342
Cap. exp. for dev. 0 0 0 0 0 P/E 1.3 6.3 -33 -19.1 85
Ointangible rights 17 9 10 1 12 P/E diluted 13 6.3 -33 191 85
0 non-current assets 0 0 0 0 0 P/Sales 01 0.1 0.1 01 01
Total fixed assets 716 854 828 808 181 EV/Sales 02 03 03 02 0.2
Deferred tax assets 110 13 13 13 13 EV/EBITDA 15 50 63 41 30
Total (assets) 1,481 1,586 1,502 1,479 1,448 EV/EBIT 104 191 -35.7 16.0 15
Liabilities P/BV 0.3 03 03 0.3 0.3
Current liabilties SHARE PERFORMANCE GROWTH/YEAR 18/20E
Short-term debt 0 0 0 0 0 1month 56%  Netsales 13%
Accounts payable 2 182 160 161 158 3month 150%  Operating pofit ad 484%
0 current liabilities 240 299 289 289 289 12 month -218% EPS, just -263%
Current liabilties 461 481 449 450 “r Since start o the year 6% ity 17%
Long:term de.m _— 4 16 1 4 3n SHAREHOLDER STRUCTURE % CAPITAL VOTES
0 long-term liabilities 16 14 14 14 14 Stéphane Hamelin 950% 950%
Camerthlos 0 0 0 0 0 Per-Arne Aigren 149% 149%
Total Liabilities 898 94 900 885 838 Svolder 17% 17%
Deferred tax liab 14 10 10 10 10 Avanza Pension 539 539
Proviions - 0 0 0 0 0 Theodor Jeansson 41% 47%
Shareholders' equity 569 529 485 41 494 Christian Patlsson 439 439
Minority interest (BS) 0 0 0 0 0 Dan Drottman 239 239
Minority & equity 569 529 485 41 494 John ENes 299 299
Totallzb & S¢ LA 1586 1502 14m 148 Skandinaviska Enskida Barken SA 18% 18%

Mattias Cramby 18% 18%
FREE CASH FLOW 2018 2019 2020E 2021E 2022E
Net sales 2220 2066 1906 1920 1879 SHARE INFORMATION
Total operating costs 218 2046 1828 1804 1734 Reuters code BONG.ST
Depreciations totl 123 -89 92 86 87 List Nasdag Small Cap
EBIT 52 2 4 30 58 Share price 07
Taxes on EBIT 1 J 3 5 12 Total shares, million 2.2
NOPLAT 57 25 12 24 15 Market Cap, MSEK 143.6
Depreciation 123 89 92 86 81
Gross cash flow 66 114 80 110 133 MANAGEMENT & BOARD ——
Change in WG 49 14 14 4 5 CEO Kai Steigeder
Gross CAPEX 5 23 5 5 5 CFO Carsten Grimmer
Free cash flow n 105 88 108 132 R

Chairman Christian Paulsson
CAPITAL STRUCTURE 2018 2019 2020E 2021E 2022E
Equity ratio 38% 33% 32% 32% 34% FINANCIAL INFORMATION
Debt/equity ratio M% o 104%  T2%  100% 98% Q2 report July 15, 2020
Net debt 349 452 456 439 397 03 report November 12, 2020
Capital employed 918 875 835 810 185
Capital turnover rate 15 14 13 13 13
SROWTH 2018 2019 2020E 2021F 2022€ IH\e’\nlﬁl;Avlvse:I;g Master Samuelsgataﬁeggvﬁgt?
Sales growth 6% -2% -12% 1% -2% . ’
EPS growth (ad) 1105% 4% 82% 83% 303% henrik alveskog@redeye.se 11157 Stockholm

Viktor Westman
viktor.westman@redeye.se
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Redeye Rating and Background Definitions

Company Quality

Company Quality is based on a set of quality checks across three categories; PEOPLE, BUSINESS, FINANCE. These
are the building blocks that enable a company to deliver sustained operational outperformance and attractive long-
term earnings growth.

Each category is grouped into multiple sub-categories assessed by five checks. These are based on widely
accepted and tested investment criteria and used by demonstrably successful investors and investment firms. Each
sub-category may also include a complementary check that provides additional information to assist with
investment decision-making.

If a check is successful, it is assigned a score of one point; the total successful checks are added to give a score for
each sub-category. The overall score for a category is the average of all sub-category scores, based on a scale that
ranges from 0 to 5 rounded up to the nearest whole number. The overall score for each category is then used to
generate the size of the bar in the Company Quality graphic.

People

At the end of the day, people drive profits. Not numbers. Understanding the motivations of people behind a business
is a significant part of understanding the long-term drive of the company. It all comes down to doing business with
people you trust, or at least avoiding dealing with people of questionable character.

The People rating is based on quantitative scores in seven categories:
e  Passion, Execution, Capital Allocation, Communication, Compensation, Ownership, and Board.

Business

If you don't understand the competitive environment and don't have a clear sense of how the business will engage
customers, create value and consistently deliver that value at a profit, you won't succeed as an investor. Knowing
the business model inside out will provide you some level of certainty and reduce the risk when you buy a stock.

The Business rating is based on quantitative scores grouped into five sub-categories:
e Business Scalability, Market Structure, Value Proposition, Economic Moat, and Operational Risks.

Financials

Investing is part art, part science. Financial ratios make up most of the science. Ratios are used to evaluate the
financial soundness of a business. Also, these ratios are key factors that will impact a company’s financial
performance and valuation. However, you only need a few to determine whether a company is financially strong or
weak.

The Financial rating is based on quantitative scores that are grouped into five separate categories:

e  Earnings Power, Profit Margin, Growth Rate, Financial Health, and Earnings Quality.
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Disclaimer

Important information

Redeye AB ("Redeye" or "the Company") is a specialist financial advisory boutique that focuses on small and mid-cap growth companies in the Nordic
region. We focus on the technology and life science sectors. We provide services within Corporate Broking, Corporate Finance, equity research and
investor relations. Our strengths are our award-winning research department, experienced advisers, a unique investor network, and the powerful
distribution channel redeye.se. Redeye was founded in 1999 and since 2007 has been subject to the supervision of the Swedish Financial
Supervisory Authority.

Redeye is licensed to; receive and transmit orders in financial instruments, provide investment advice to clients regarding financial instruments,
prepare and disseminate financial analyses/recommendations for trading in financial instruments, execute orders in financial instruments on behalf
of clients, place financial instruments without position taking, provide corporate advice and services within mergers and acquisition, provide services
in conjunction with the provision of guarantees regarding financial instruments and to operate as a Certified Advisory business (ancillary
authorization).

Limitation of liability

This document was prepared for information purposes for general distribution and is not intended to be advisory. The information contained in this
analysis is based on sources deemed reliable by Redeye. However, Redeye cannot guarantee the accuracy of the information. The forward-looking
information in the analysis is based on subjective assessments about the future, which constitutes a factor of uncertainty. Redeye cannot guarantee
that forecasts and forward-looking statements will materialize. Investors shall conduct all investment decisions independently. This analysis is
intended to be one of a number of tools that can be used in making an investment decision. All investors are therefore encouraged to supplement
this information with additional relevant data and to consult a financial advisor prior to an investment decision. Accordingly, Redeye accepts no
liability for any loss or damage resulting from the use of this analysis.

Potential conflict of interest
Redeye’s research department is regulated by operational and administrative rules established to avoid conflicts of interest and to ensure the
objectivity and independence of its analysts. The following applies:

. For companies that are the subject of Redeye’s research analysis, the applicable rules include those established by the Swedish Financial
Supervisory Authority pertaining to investment recommendations and the handling of conflicts of interest. Furthermore, Redeye employees
are not allowed to trade in financial instruments of the company in question, from the date Redeye publishes its analysis plus one trading
day after this date.

. An analyst may not engage in corporate finance transactions without the express approval of management and may not receive any
remuneration directly linked to such transactions.

. Redeye may carry out an analysis upon commission or in exchange for payment from the company that is the subject of the analysis, or
from an underwriting institution in conjunction with a merger and acquisition (M&A) deal, new share issue or a public listing. Readers of
these reports should assume that Redeye may have received or will receive remuneration from the company/companies cited in the report
for the performance of financial advisory services. Such remuneration is of a predetermined amount and is not dependent on the content of
the analysis.

Redeye's research coverage

Redeye’s research analyses consist of case-based analyses, which imply that the frequency of the analytical reports may vary over time. Unless
otherwise expressly stated in the report, the analysis is updated when considered necessary by the research department, for example in the event of
significant changes in market conditions or events related to the issuer/the financial instrument.

Recommendation structure

Redeye does not issue any investment recommendations for fundamental analysis. However, Redeye has developed a proprietary analysis and rating
model, Redeye Rating, in which each company is analyzed and evaluated. This analysis aims to provide an independent assessment of the company
in question, its opportunities, risks, etc. The purpose is to provide an objective and professional set of data for owners and investors to use in their
decision-making.

Redeye Rating (2020-05-18)

Rating People Business Financials
S5p 13 11 4
3p-4p 106 80 30
Op-2p 7 35 92
Company N 126 126 126

Duplication and distribution

This document may not be duplicated, reproduced or copied for purposes other than personal use. The document may not be distributed to physical
or legal entities that are citizens of or domiciled in any country in which such distribution is prohibited according to applicable laws or other
regulations.

Copyright Redeye AB

CONFLICT OF INTERESTS

Henrik Alveskog owns shares in the company : No

Viktor Westman owns shares in the company : No
Redeye performs/have performed services for the Company and receives/have
received compensation from the Company in connection with this.
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