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Press release 20 October 2021

Synsam publishes prospectus and announces price range for
its initial public offering and listing on Nasdaq Stockholm
Following the announcement of its intention to float on 7 October 2021, Synsam AB (publ)
(”Synsam”, the ”Company” or the ”Group”), the leading optical retailer in the Nordic
Region 1, today published its prospectus and announces the price range for the offering
(the “Offering”) and listing of its shares on Nasdaq Stockholm. The first day of trading is
expected to be 29 October 2021. The Fourth Swedish National Pension Fund (Sw. Fjärde
AP-fonden), Handelsbanken Fonder Aktiebolag and C WorldWide Asset Management
Fondsmaeglerselskab A/S Danmark Filial i Sverige have, subject to certain conditions,
committed to acquire shares in the Offering for an aggregate amount of SEK 950 million.
Synsam is a leading optician group in the Nordic region 2, with a differentiated and sustainable
Lifestyle offering. The Group operates through directly-owned and franchise stores as well as
through e-commerce channels. Founded in 1968, Synsam has evolved from being a group of
individually run optical retail stores to a leading customer-focused omni-channel operator with a
network of 490 3 well-invested stores in Sweden, Denmark, Norway and Finland, and around 908
opticians performing approximately 673,000 eye examinations per annum. Synsam considers
itself to have consistently been at the forefront of innovation in the Nordic optical retail market
across multiple dimensions including customer journey and digitalisation, product offering and
ESG. This has translated into an attractive financial profile characterized by strong organic
growth, significantly higher growth than the broader market 4, combined with a scalable cost base
and strong cash generation.

The Offering in Brief 5
•

The final price in the Offering is expected to be set within a range of SEK 46–56 per
share (the “Price Range”), corresponding to a total market value of the Company of SEK
6,900–8,400 million after completion of the Offering. The final offering price is expected

According to a market study prepared for Synsam by the third-party consulting firm Boston Consulting Group (the
“Market Study”), Synsam has a leading market position across the Nordics (in terms of market share in 2020). The
market shares are based on retail value.
2 According to the Market Study, Synsam has a leading market position across the Nordics (in terms of market share
in 2020). The market shares are based on retail value.
3 As of 30 June 2021.
4 According to the Market Study.
5 The number of shares in the Offering, and the number of shares in the Company upon completion of the Offering,
as set out below are based on the number of shares in the Company after completion of a planned restructuring and
dismantling of the current shareholder structure, which inter alia includes a share split and new share issues, as is
further described in the Prospectus.
1

to be published in a press release prior to commencement of trading on Nasdaq
Stockholm on 29 October 2021.
•

The Offering comprises up to 45,000,000 existing shares, corresponding to 30.0 per cent
of the total number of shares in the Company after the completion of the Offering, offered
by Theia Holdings S.à r.l. (the “Principal Shareholder”), a company indirectly majority
owned by CVC European Equity Fund V (“CVC Fund V”).

•

The Principal Shareholder has reserved the right to increase the number of shares
offered by the Principal Shareholder by up to 7,500,000 existing shares (the “Upsize
Option”), corresponding to approximately 16.7 per cent of the total number of shares in
the Offering. Provided that the Upsize Option is exercised in full, the Offering will
comprise up to 52,500,000 shares, which corresponds to 35.0 per cent of the total
number shares in the Company after the completion of the Offering.

•

In order to cover any over-allotments in relation to the Offering, the Principal Shareholder
has also granted an option to the Managers (as defined further below) to sell up to an
additional 7,875,000 shares, corresponding to maximum 15 per cent of the total number
of shares in the Offering assuming that the Upsize Option is exercised in full (the “OverAllotment Option”). Provided that the Upsize Option and the Over-Allotment Option are
exercised in full, the Offering will comprise up to 60,375,000 shares, which corresponds
to approximately 40.3 per cent of the total number shares in the Company after the
completion of the Offering.

•

The total value of the Offering, based on the Price Range, amounts to up to SEK 2,070–
2,520 million, and assuming that the Upsize Option and the Over-Allotment Option are
exercised in full, the value of the Offering will amount to approximately SEK 2,777–3,381
million.

•

The Fourth Swedish National Pension Fund (Sw. Fjärde AP-fonden), Handelsbanken
Fonder Aktiebolag and C WorldWide Asset Management Fondsmaeglerselskab A/S
Danmark Filial i Sverige have, subject to certain customary conditions, committed to
acquire shares in the Offering corresponding to an aggregate value of SEK 950 million.
The undertakings represent, in aggregate, approximately 12.4 per cent of the outstanding
shares in the Company upon completion of the Offering and approximately 30.9 per cent
of the shares in the Offering assuming that the Upsize Option and the Over-Allotment
Option are exercised in full (based on the midpoint of the Price Range).

•

The shares will be offered to the general public in Sweden, Denmark, Norway and Finland
and to institutional investors in Sweden and abroad in accordance with applicable laws
and exemptions.

•

The application period for the general public is expected to be 21–28 October 2021. The
application period for institutional investors is expected to be 21–28 October 2021.

•

The first day of trading of the Company's shares on Nasdaq Stockholm is expected to be
29 October 2021 and the shares will trade under the trading symbol “SYNSAM”.

•

A prospectus in Swedish has been approved by the Swedish Financial Supervisory
Authority (the “SFSA“) today and has, together with an English translation, been
published on the Company's website (www.synsamgroup.com). The prospectus contains
the full terms and instructions of the Offering and is also available on Carnegie’s website
(www.carnegie.se), Nordnet’s website (www.nordnet.se) and Avanza’s website
(www.avanza.se).

Håkan Lundstedt, CEO of Synsam, comments:
“This is a big day for Synsam and an important milestone in our continued growth journey as a
leading Nordic lifestyle company in optical retail and eye health. The stock market is a natural
home for a growth company like Synsam. Our focus on innovation and sustainability is driving our
expansion, attracting new customers and evolving the buying behaviour in our markets. I look
forward to continue building the business as a listed company, together with all our employees
throughout the Nordics.”
Peter Törnquist, Chairman of the Board of Synsam, comments:
“This step towards a public listing is a tribute to the impressive business that our management
and employees have built. I am proud to have been part of the story so far, and of the foundation
we have built for the Company’s continued growth journey as a listed company. The listing
provides even better opportunities for Synsam to continue driving innovation and sustainability in
a long-term growing market.”
Gustaf Martin-Löf, Senior Managing Director at CVC Capital Partners and a board member
of Synsam, comments:
“We are proud of Synsam’s transformation into a leading and fast-growing Nordic lifestyle
company in optical retail and eye health. This listing will support Synsam in its continued
expansion, delivering sustainable shareholder value to a diversified shareholder base. With
undertakings from several long-term shareholders, CVC Fund V will continue as a significant
shareholder after the listing and we look forward to remaining part of Synsam’s future growth
story.”
Synsam’s strengths
The largest Nordic optical retail specialist
Synsam is a market-leading optical retail company in the Nordic region. 6 According to the Market
Study, the Company holds the number one position in Sweden with a market share of 33 per
cent, the number two position in Denmark with a 23 per cent market share, the number two
position in Norway with a 21 per cent market share, and the number five position in Finland with
a 6 per cent market share (in terms of market share in 2020). Synsam outgrew the market across
all geographies significantly between 2015 and 2019 and is in a strong position to take further
market share going forward according to the Market Study.
Structurally growing and resilient market
According to the Company management, optical retail is one of the most attractive sub-segments
of the broader retail sector. The optical retail market is characterised for stable and resilient growth
throughout economic cycles compared to overall retail, which tends to be more cyclical in nature.
This resilience is mainly driven by the medical nature of spectacles and shorter replacement
cycles seen in recent years. The optical retail market is also known for strong and sustainable
margins, scale advantages such as strong negotiation power versus suppliers and more efficient
operations. Additionally, the optical retail market is resistant to the online shift which is driven by
the need of a physical advanced eye examination, advice on vision impairment needs and advice
on choosing the right frame. The Nordic optical retail market distinguishes itself slightly from the
general optical market with unique features such as no channel conflicts, favourable regulatory
environment with little reimbursement risk, low store saturation and positive receptiveness to
subscription programs. Synsam believes that the Group, with its strong market position combined
with the anticipated market growth, is well positioned to achieve continued profitable growth.

6

According to the Market Study, Synsam has a leading market position across the Nordics (in terms of market share
in 2020). The market shares are based on retail value.

Culture of innovation is part of Synsam's DNA
Synsam has consistently been a strong innovator in the Nordic optical retail market and has
launched multiple innovations in (i) customer journey and digitalisation, (ii) product offering, (iii)
ESG (Environmental, Social, and Governance) and (iv) pioneering eyewear subscription
programs. These customer-centric innovations are expected to drive further traffic to Synsam's
stores and provide customers with a broader offering. Synsam is one of a few large pan Nordic
optical retail and eye health providers that offer a subscription service for spectacles. In the sixmonth period ended 30 June 2021, Lifestyle amounted to 45 per cent of total Synsam net sales
for the same period, with a subscriber base of approximately 336,000 subscribers. 7
Well-invested store network and industry leading digital proposition
Synsam has an extensive Nordic optical retail footprint, with a platform of 490 stores in Sweden,
Denmark, Norway and Finland. Synsam has undergone a significant investment program of SEK
915 million between 2016 and 2018, resulting in the vast majority of the 448 stores in place at the
end of 2018 being rebuilt and that an industry leading customer experience and proposition was
developed. Furthermore, 64 stores have been opened between 2018 and 30 June 2021.
Attractive financial profile
Synsam has an attractive financial profile with strong like-for-like growth 8, and according to the
Market Study, significantly higher growth than the broader market. Furthermore, Synsam has
between 2018–30 June 2021 demonstrated robust growth in Adjusted EBITA and EBITDA
resulting from its revenue growth combined with its scalable cost base. Synsam also
demonstrates industry-leading profitability according to the Market Study. In addition, Synsam's
asset-light business model and limited capital expenditure requirements has delivered strong
cash generation meanwhile investing in the Company's store base.
Synsam displayed strong performance through the COVID-19 pandemic. In 2020, net sales
increased to SEK 3,806 million, from SEK 3,741 million in 2019, reflecting a 3 per cent organic
growth, despite temporary COVID-19 closures impacting performance during the first half of the
year. In the twelve-month period ended 30 June 2021, net sales amounted to SEK 4,312 million,
20 per cent higher than the prior twelve-month period ending 30 June 2020. Overall, Synsam
experienced strong momentum both before and after the COVID-19 related lockdowns, with eight
months of 2020 delivering higher sales and Adjusted EBITDA than 2019.
Multiple, tangible, sources of sustained growth
Synsam is well positioned for future growth, derived from a combination of robust organic growth,
and further upside potential. Organic growth is expected to be driven by similar drivers that have
delivered strong historical organic growth including continued underlying market growth, growth
in existing stores – from a combination of continued expansion of the Lifestyle subscription
program, new offerings (including growth of house brands), online sales and contact lens sales,
and growth from new stores – consisting of continued expansion with greenfields and rollout of
new concepts. Furthermore, the strong organic growth potential is complemented by further
growth potential from new initiatives including leveraging the Made in Sweden initiative, and
entering additional health verticals, with the first step being the launch of Synsam Hearing.
Committed management team with strong track record
Synsam is led by an entrepreneurial management team with relevant industry experience and
experience of successfully transforming businesses. Together, the management team has
developed Synsam into a leading and highly profitable company within optical retail and eye
health in the Nordics. 9 The management team has a broad range of skills that are appropriate for
the continued growth of the Company's business, comprising experience both from optical retail
7

Excluding contact lens subscriptions, as of 30 June 2021.
Alternative performance measure: Like-for-like growth defined as growth in net sales adjusted for the sales of newly
opened stores for the current year in the months in which they were not open in the preceding year, currency, franchise
stores and acquisitions.
9 According to the Market Study, Synsam has a leading market position across the Nordics (in terms of market share
in 2020). The market shares are based on retail value.
8

and other areas of the retail industry. The members of the management team have between 10–
30 years industry experience and the Company's CEO, Håkan Lundstedt, and CFO, Per
Hedblom, has similar experience of transforming and driving growth in businesses.
ESG responsibility within Synsam
Synsam considers itself to be the leading and most sustainable company within optics and
eyecare in the Nordics. The work with environmental, social and ethical responsibility includes
many different areas, which together aim to contribute to sustainable development of society.
Synsam supports the UN sustainable development goals in Agenda 2030 and the Company
considers itself to have both responsibility and opportunity to contribute to several of the goals.
The Company primarily focuses on goal 12, "Responsible Consumption and Production", and
goal 3, "Good Health and Well-Being". Synsam also supports the Global Compact principles for
responsible businesses.
Synsam's value chain, which the Company is responsible for from start to finish, is the foundation
of the work for sustainability and the Company holds its employees to high internal standards and
its suppliers to high external standards. The Company will review every part of its business; from
design, raw material purchases, production and transportation, through business and retail to
product use and reuse and recycling. Every step in Synsam's value chain contains identified
processes and approaches for an ever-continuing work towards improvement.
Synsam is perceived as sustainable by consumers in Sweden and have in the past three years
earned the title as Sweden's most sustainable Optician according to Sustainable Brand index.
Background and reasons for the Offering
The Principal Shareholder, together with Synsam's board of directors and management, believes
that a diversification of ownership and listing are expected to contribute to the further development
and expansion of Synsam's operations and commercial opportunities. The Company believes
that the listing of the shares on Nasdaq Stockholm will support the Group's next step in the
development towards its long-term objectives and will strengthen the Group's public profile
through increased attention and brand awareness among current and potential customers,
commercial partners as well as other interested parties. Furthermore, Synsam's board of directors
and management are of the opinion that a listing will benefit the Group by giving the Company
access to the Swedish and international capital markets for any future capital needs.
Prospectus and application
The Company has prepared a prospectus in Swedish in connection with the Offering, which today
has been approved by the SFSA. The Swedish prospectus, together with an English translation
of the prospectus, has been published on the Company's website (www.synsamgroup.com). The
prospectus contains the full terms and instructions of the Offering and is also available on
Carnegie’s website (www.carnegie.se), Nordnet’s website (www.nordnet.se) and Avanza’s
website (www.avanza.se).
Preliminary timetable
Application period for the general public in Sweden, Denmark,
Norway and Finland

21–28 October 2021

Application period for institutional investors in Sweden and abroad

21–28 October 2021

Announcement of the final Offering price

29 October 2021

First day of trading in Synsam’s shares

29 October 2021

Settlement date

2 November 2021

Stabilisation measures
In connection with the Offering, Carnegie Investment Bank AB (publ), will act as stabilisation
manager (“Stabilisation Manager”) and may, to the extent permitted in accordance with Swedish
law, conduct transactions in order to maintain the market price for the shares at a level above that
which might otherwise prevail in the open market. Such stabilisation transactions may be carried
out on Nasdaq Stockholm, in the over-the-counter market or otherwise, at any time during the
period starting on the date of commencement of trading in the shares on Nasdaq Stockholm and
ending not later than 30 calendar days thereafter.
The Stabilisation Manager has no obligation to undertake any stabilisation measures and there
is no assurance that stabilisation measures will be undertaken. Under no circumstances will
transactions be conducted at a price higher than the one set in the Offering. The Stabilisation
Manager may use the Over-Allotment Option to over-allot shares in order to facilitate any
stabilisation transaction.
The stabilisation transactions, if conducted, may be discontinued at any time without prior notice
but must be discontinued no later than within the aforementioned 30-day period. The Stabilisation
Manager must, no later than by the end of the seventh trading day after stabilisation transactions
have been undertaken, in accordance with article 5(4) of the Market Abuse Regulation (EU)
596/2014 and the Commission Delegated Regulation (EU) 2016/1052, disclose that stabilisation
measures have been undertaken. Within one week of the end of the stabilisation period, the
Stabilisation Manager will disclose whether or not stabilisation measures were undertaken, the
date on which stabilisation started, the date on which stabilisation was last carried out as well as
the price range within which stabilisation was carried out for each of the dates when stabilisation
measures were conducted.
About Synsam
Synsam is a leading optician group in the Nordic region 10, with a differentiated and sustainable
Lifestyle offering. The Group operates through directly-owned and franchise stores as well as
through e-commerce channels. Founded in 1968, Synsam has evolved from being a group of
individually run optical retail stores to a leading customer-focused omni-channel operator with a
network of 490 11 well-invested stores in Sweden, Denmark, Norway and Finland, and around 908
opticians performing approximately 673,000 eye examinations per annum. Synsam's
comprehensive and innovative product range and service offering within optical retail has resulted
in Synsam being the number one optical retail company in Sweden, the number two in Norway,
the number two in Denmark (under the brand name Profil Optik), and the number five in Finland,
according to the Market Study (in terms of market share in 2020).
Synsam considers itself to have consistently been at the forefront of innovation in the Nordic
optical retail market across multiple dimensions including customer journey and digitalisation,
product offering and ESG. This has translated into an attractive financial profile characterized by
strong organic growth, significantly higher growth than the broader market 12, combined with a
scalable cost base and strong cash generation.
The Group is led by a highly experienced management team supported by both corporate and
country management teams with in-depth understanding of, and longstanding retail experience
in, each of its local markets.

According to the Market Study, Synsam has a leading market position across the Nordics (in terms of
market share in 2020). The market shares are based on retail value.
11 As of 30 June 2021.
12 According to the Market Study.
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About CVC Capital Partners
CVC is a leading private equity and investment advisory firm with a network of 25 offices
throughout Europe, Asia and the US, with approximately US$125 billion of assets under
management. Since its founding in 1981, CVC has secured commitments in excess of US$165
billion from some of the world's leading institutional investors across its private equity and credit
strategies. Funds managed or advised by CVC are invested in more than 100 companies
worldwide, which have combined annual sales of over US$100 billion and employ more than
450,000 people. For further information about CVC please visit: www.cvc.com.
Advisers
Carnegie Investment Bank AB (publ), Goldman Sachs Bank Europe SE, Citigroup Global Markets
Europe AG and Nordea Bank Abp, filial i Sverige are Joint Global Coordinators and, together with
Danske Bank A/S, Danmark, Filial Sverige and Swedbank AB (publ), Joint Bookrunners (jointly,
the "Managers"). Legal advisers to the Company and the Principal Shareholder in connection
with the Offering and the listing on Nasdaq Stockholm is Roschier Advokatbyrå AB as to Swedish
law and Freshfields Bruckhaus Deringer LLP as to US and English law. Legal advisers to the Joint
Bookrunners are Gernandt & Danielsson Advokatbyrå as to Swedish law and Milbank LLP as to
US and English law.
For further information, please contact:
Jenny Fridh, Chief Communications and Sustainability Officer, Synsam Group
Telephone: +46 730 27 70 18
E-mail: jenny.fridh@synsam.com
Website: www.synsamgroup.com
The information was submitted for publication, through the agency of the contact persons set
out above, at 09.00 CET on 20 October 2021.
Important information
This announcement is not an offer to sell or a solicitation of any offer to buy any securities of the
Company. The contents of this announcement have been prepared by and are the sole
responsibility of the Company. The information contained in this announcement is for background
purposes only and does not purport to be full or complete. No reliance may be placed by any
person for any purpose on the information contained in this announcement or its accuracy,
fairness or completeness.
Any offering of the securities referred to in this announcement will be made by means of a
prospectus. This announcement is not a prospectus for the purposes of Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to
be published when securities are offered to the public or admitted to trading on a regulated
market, and repealing Directive 2003/71/EC (together with any related implementing and
delegated regulations, the “Prospectus Regulation”). Investors should not invest in any
securities referred to in this announcement except on the basis of information contained in the
aforementioned prospectus.
The Swedish language prospectus referred to in this announcement has been approved by the
SFSA in accordance with the Prospectus Regulation. The SFSA only approves the prospectus
as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. The approval should not be considered as an endorsement of the
Company or as an endorsement of the quality of the securities that are the subject of the

prospectus and does not indicate that the SFSA guarantees that the facts in the prospectus are
correct or complete. Investors should make their own assessment as to the suitability of investing
in the Company’s securities.
Copies of this announcement are not being made and may not be distributed or sent into the
United States of America, Australia, Canada, Hong Kong, New Zealand, Japan, Switzerland or
South Africa or any other jurisdiction in which such distribution would be unlawful or would require
registration or other measures.
The shares in the Company have not been registered and will not be registered under the U.S.
Securities Act or under the securities laws of any state or other jurisdiction in the United States
and may not be offered, sold or otherwise transferred, directly or indirectly, in or into the United
States, except in accordance with an applicable exemption from or through a transaction that is
not subject to the registration requirements of the U.S. Securities Act and in accordance with the
securities laws of the relevant state or other jurisdiction in the United States.
Furthermore, the securities mentioned in this press release have not been registered and will not
be registered under any applicable securities law in Australia, Hong Kong, Canada, New Zealand,
Japan, Switzerland or South Africa and may, with certain exceptions, not be offered or sold to or
within, or on behalf of a person or for the benefit of a person who is registered, resident or located
in, these countries. The Company does not intend to make an offer to the public to acquire the
securities mentioned in this press release other than in Sweden, Denmark, Norway and Finland.
In the EEA Member States, with the exception of Sweden, Denmark, Norway and Finland (each
such EEA Members State a “Relevant State”), this press release and the information contained
herein are intended only for and directed to "qualified investors" as defined in the Prospectus
Regulation. The securities mentioned in this press release are not intended to be offered to the
public in any Relevant State and are only available to qualified investors. Any invitation, offer or
agreement to subscribe for, purchase or otherwise acquire such securities in a Relevant State
will only be available for qualified investors. Persons in any Relevant State who are not qualified
investors should not take any actions based on this press release, nor rely on it.
In the United Kingdom, this announcement and any other materials in relation to the securities
described herein are only being distributed to, and are only directed at, and any investment or
investment activity to which this document relates is available only to, and will be engaged in only
with, “qualified investors” (within the meaning of the Prospectus Regulation (Regulation (EU)
2017/1129) as it forms part of UK law by virtue of the EU (Withdrawal) Act 2018) who (i) have
professional experience in matters relating to investments which fall within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the
“Order”), (ii) are persons falling within Article 49(2)(a) to (d) of the Order, (iii) are outside the
United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment
activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in
connection with the issue or sale of any securities may otherwise lawfully be communicated or
caused to be communicated (all such persons together being referred to as “relevant persons”).
This announcement is directed only at relevant persons and must not be acted on or relied on by
persons who are not relevant persons. Any investment or investment activity to which this
announcement relates is available only to relevant persons and will be engaged in only with
relevant persons.
This announcement does not identify or suggest, or purport to identify or suggest, the risks (direct
or indirect) that may be associated with an investment in the shares of the Company. Any
investment decision to acquire or subscribe for shares in connection with the Offering must be
made on the basis of all publicly available information relating to the Company and the Company’s
shares. Such information has not been independently verified by the Joint Global Coordinators
and the Joint Bookrunners.
The Joint Global Coordinators and the Joint Bookrunners are acting exclusively for the Company

and no one else in connection with the Offering, and will not regard any other person (whether or
not a recipient of this document) as their respective clients in relation to the Offering and will not
be responsible to anyone other than the Company for providing the protections afforded to their
respective clients, nor for providing advice in relation to the Offering or any transaction, matter,
or arrangement referred to in this announcement or the Prospectus to be published in connection
with the Offering.
Forward-looking information
Matters discussed in this announcement may constitute forward-looking statements. Forwardlooking statements are statements that are not historical facts and may be identified by words
such as “believe,” “expect,” “anticipate,” “intends,” “estimate,” “will,” “may,” “continue”, “should”
and similar expressions. The forward-looking statements in this release are based upon various
assumptions, many of which are based, in turn, upon further assumptions. Although the Company
believes that these assumptions were reasonable when made, these assumptions are inherently
subject to significant known and unknown risks, uncertainties, contingencies and other important
factors which are difficult or impossible to predict because they are dependent on future events
and circumstances which are beyond the Company's control. Such risks, uncertainties,
contingencies and other important factors could cause actual events to differ materially from the
expectations expressed or implied in this release by such forward-looking statements. The
information, opinions and forward-looking statements contained in this announcement speak only
as at its date and are subject to change without notice. The Company does not undertake any
obligation to review, update, confirm or release publicly any revisions to any forward-looking
statements to reflect new information or future events that occur or similar circumstances that
arise in relation to the content of this communication.
Information to distributors
Solely for the purposes of the product governance requirements contained within: (a) EU Directive
2014/65/EU on markets in financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of
Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local
implementing measures (together, the “MiFID II Product Governance Requirements”), and
disclaiming all and any liability, whether arising in tort, contract or otherwise, which any
“manufacturer” (for the purposes of the MiFID II Product Governance Requirements) may
otherwise have with respect thereto, the shares in the Company have been subject to a product
approval process, which has determined that such shares are: (i) compatible with an end target
market of retail investors and investors who meet the criteria of professional clients and eligible
counterparties, each as defined in MiFID II; and (ii) eligible for distribution through all distribution
channels as are permitted by MiFID II (the “EU Target Market Assessment”). Solely for the
purposes of each manufacturer's product approval process in the United Kingdom, the target
market assessment in respect of the shares in the Company has led to the conclusion that: (i) the
target market for such shares is only eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook, and professional clients, as defined in Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
("UK MiFIR"); and (ii) all channels for distribution of such shares to eligible counterparties and
professional clients are appropriate (the “UK Target Market Assessment” and, together with the
EU Target Market Assessment, the “Target Market Assessment”). Notwithstanding the Target
Market Assessment, distributors should note that: the price of the shares in the Company may
decline and investors could lose all or part of their investment; the shares in the Company offer
no guaranteed income and no capital protection; and an investment in the shares in the Company
is compatible only with investors who do not need a guaranteed income or capital protection, who
(either alone or in conjunction with an appropriate financial or other adviser) are capable of
evaluating the merits and risks of such an investment and who have sufficient resources to be
able to bear any losses that may result therefrom. The Target Market Assessment is without
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation
to the Offering.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an
assessment of suitability or appropriateness for the purposes of MiFID II or UK MiFIR; or (b) a
recommendation to any investor or group of investors to invest in, or purchase, or take any other
action whatsoever with respect to the shares in the Company.
Each distributor is responsible for undertaking its own target market assessment in respect of the
shares in the Company and determining appropriate distribution channels.

