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The following applies to this presentation, any oral presentation of information by Cint Group AB (publ) (together with its subsidiaries the
“Company”) or any person on behalf of the Company, any question‐and‐answer session that follows the oral presentation and any other material
distributed or statements made at, or in connection with, such presentation (collectively, the “Information”). By reviewing the Information, you
agree to be bound by the following terms and conditions.

This presentation is not a prospectus or similar document and it has not been approved, registered or reviewed by the Swedish Financial Supervisory
Authority nor any governmental authority or stock exchange in any jurisdiction. The Information has been prepared solely for information purposes. It
is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to
subscribe for or purchase securities of the Company, and nothing contained therein shall form the basis of or be relied on in connection with any
contract or commitment whatsoever.

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of, or located in any
locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any
registration or licensing within such jurisdiction. Accordingly, this presentation may not be distributed in any jurisdiction except under circumstances
that will result in compliance with applicable laws and regulations.

The Information has been prepared by the Company. Carnegie Investment Bank AB (publ) and Danske Bank A/S, Danmark, Sverige Filial (the
“Managers”) are acting exclusively for the Company and no one else and will not be responsible for providing advice in connection with the
Information to any other party. Subject to applicable law, neither the Company, its shareholders nor the Managers nor any of their respective
affiliates, directors, officers, employees, advisors or representatives, accepts any responsibility whatsoever and makes no representation or warranty,
express or implied, for the contents of the Information, including its accuracy, completeness or verification or for any other statement made or
purported to be made in connection with the Company and nothing in this Information or at this presentation shall be relied upon as a promise or
representation in this respect, whether as to the past or the future. The Company, its shareholders, affiliates, directors, officers, employees, advisors
and representatives, including the Managers, accordingly disclaim all and any liability whatsoever, whether arising in tort, contract or otherwise (save
as referred above) that any of them might otherwise have in respect of the Information or any such statement.

The Information does not purport to contain a complete description of the Company or the market(s) in which the Company operates. The analyses
contained in the Information are not, and do not purport to be, appraisals of the assets, shares or business of the Company or any other person.
Moreover, the Information is incomplete without reference to, and should be viewed and considered solely in conjunction with, the oral presentation
provided by an authorised representative of the Company in relation to this presentation.

The Information contains forward-looking statements. All statements other than statements of historical fact included in the Information are forward-
looking statements. Forward-looking statements give the Company’s current expectations and projections relating to its financial condition, results of
operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by,
followed by or including words such as “target”, “believe”, “expect”, “aim”, “intend”, “may”, “anticipate,” “estimate”, “plan”, “project”, “will”, “can
have”, “likely”, “should”, “would”, “could” and other words and terms of similar meaning or the negative thereof.
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Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the 
Company’s actual results, performance or achievements to be materially different from the expected results, performance or achievements expressed or implied by 
such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business 
strategies and the environment in which it will operate in the future.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or 
correctness of the Information or the opinions contained therein. The Information has not been independently verified and will not be updated. The Information, 
including but not limited to forward-looking statements, applies only as of the date of this document and is not intended to give any assurances as to future results. 
The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data or forward-
looking statements, and will not publicly release any revisions it may make to the Information that may result from any change in the Company’s expectations, any 
change in events, conditions or circumstances on which these forward-looking statements are based, or other events or circumstances arising after the date of this 
document. The Information contains statistics and other data on the Company’s industry that have been derived from third party sources. Market statistics and 
industry data are subject to uncertainty and are not necessarily reflective of market conditions. Market statistics and industry data that have been derived from third 
party sources have not been independently verified by the Company or the Managers. 

This presentation and the Information are not an offer of securities for sale in the United States and are not for publication or distribution to persons in the United 
States (within the meaning of Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”)). The securities referred to herein have not 
been and will not be registered under the Securities Act and may not be offered or sold in the United States except pursuant to an exemption from the registration 
requirements of the Securities Act. Neither this presentation nor any copy of it may be taken, released, published, transmitted or distributed, directly or indirectly, in 
or into the United States, Canada, Australia or Japan or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with this 
restriction may constitute a violation of United States, Canadian, Australian or Japanese Securities laws. This presentation is also not for publication, release or 
distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into 
such jurisdiction and persons into whose possession this document comes should inform themselves about and observe any such relevant laws. No money, securities 
or other consideration is being solicited, and, if sent in response to this presentation and the Information, will not be accepted.

This presentation is only addressed to and directed at persons in member states of the European Economic Area who are “qualified investors” within the meaning of 
the Prospectus Regulation (Regulation (EU) 2017/1129) (“Qualified Investors”). In addition, in the United Kingdom, this presentation and the Information are 
being distributed only to, and are directed only at, Qualified Investors who are persons (i) having professional experience in matters relating to investments falling 
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) (ii) falling within Article 49(2)(a) to (d) of the 
Order, or (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This presentation and the 
Information must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any member state of the European 
Economic Area, by persons who are not Qualified Investors. Any investment or investment activity to which this presentation relates is available only to or will be 
engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified Investors in any member state of the European Economic Area.

This presentation is subject to Swedish law, and any dispute arising in respect of this document is subject to the exclusive jurisdiction of Swedish courts.
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Today’s agenda

AGENDA

• Introduction to the Transaction

• Cint Q3 update

• Introduction to Lucid

• The combined group

• Appendix
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Today’s presenters

TOM BUEHLMANN

Chief Executive Officer 
Cint

JOAKIM ANDERSSON

Chief Financial Officer 
Cint

PATRICK COMER

Founder & Chief 
Executive Officer Lucid
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Cint intends to acquire Lucid – deal of a lifetime

Introduction to the Transaction

1) YTD Q3 2021, IFRS adjusted pro forma figures
Note: FX rate of EUR/USD = 0.838 applied for Lucid

Cint – Headquartered in Stockholm, Sweden Lucid – Headquartered in New Orleans, Louisiana, USA

Business areas

• Marketplace

• Enterprise

Business areas

• Marketplace

• Audience

3,000+ B2B customers …
… 145m+ consumers across 

130+ countries

Net sales by region 
(Q3 YTD 2021)

45%

46%

9%

Americas EMEA APAC

1,800+ B2B customers … 
… 87m+ consumers across 

115 countries

Net sales by region 
(Q3 YTD 2021)

79%

15%
6%

Americas EMEA APAC

Key company facts

• Net sales: EUR 71m1

• Gross margin: 79%1

• Employees: 538

Key company facts

• Net sales: EUR 94m1

• Gross margin: 51%1

• Employees: 445
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Further accelerating the digitalization of the Insights industry Strategic rationale

Creating a global insights leader

… get real-time
programmatic
connection … 

4,800+ B2B 
customers1… 

… to answers
from … 

… 232+ million 
consumers1

across 130 + countries

Marketplace EnterpriseAudience

Introduction to the Transaction

Platform 
with global 
scale

• Through Cint’s European 
heritage and broad reach 
combined with Lucid’s deep 
access to US consumers the 
combined platform will have 
broad-based access to 
audiences on a global scale

Complemen-
tary value 
proposition

• Through the combined 
Marketplaces and 
complementary offerings in 
Audience and Enterprise, the 
combination improves its 
offering to the customers and 
suppliers

Highly 
synergetic

• Initial analysis indicates fully 
implemented annual run-rate 
EBITDA synergies within 24 
months of EUR 40m

3

2

1

1) Not cleared for potential overlaps
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Introduction to the Transaction

1) LTM
Note: Lucid and combined financials is IFRS adjusted pro forma. FX rate of EUR/USD = 0.838 applied for Lucid

Outstanding metrics for the combined entity

Description Leader in connected consumer insights
Leading insights and analytics company 
in the US with a pool of high quality 
panellists

US and global market leader in 
connected consumer insights with the 
world’s largest consumer network for 
digital market research.

Sales Q3 YTD 2021 EUR 94m EUR 71m EUR 165m

Gross profit Q3 YTD 2021 EUR 48m (51% margin) EUR 56m (79% margin) EUR 104m (63% margin)

EBITDA Q3 YTD 2021 EUR 15m EUR 7m EUR 22m

No. of completes1 96m 91m 187m

No. of connected consumers 145m 87m 232m

Employees 445 538 983

Pro forma combination pre synergies
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New financial targets

Synergies and new financial targets

1) Previous target

Significant EBITDA synergies

Dividend policy

Cint aims to reinvest cash flows into growth 
initiatives and as such will not pay annual 

dividends in the short-term

Organic

sales growth
Cint aims to maintain an annual organic net 
sales growth of at least 25 percent in the 

medium term25% 

(20%)1

EBITDA margin

Cint aims to achieve an EBITDA margin of 
at least 25 percent in the medium term

25% 

(20%)1

EURm

Fully implemented run-rate EBITDA synergies within 
24 months, initial benefits after 6 months after close

Introduction to the Transaction
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Introduction to the Transaction

1) Assuming share price of SEK 113 for Cint’s shares. 2) Based on US GAAP 3) Financing structure including estimated fees and other transaction adjustments of approximately USD 20 million, hence equity value / purchase price amounts to USD 1,050 million

The deal structure

Comments

• Approximately 45% of the transaction financed through shares in Cint, 10% through 
cash and debt, and 45% through directed share issue

• Cint's main shareholders support the election of Patrick Comer and one additional 
representative of Lucid to the Board of Directors of Cint

• Assuming pro-rata investment Nordic Capital will own 17% of the combined entity 
post-transaction

• Patrick Comer, founder of Lucid, and other Lucid owners jointly become major 
shareholders

• Patrick Comer will own around 4% of the combined entity post transaction

High level preliminary transaction structure

Indicative financing structure3

Indicative ownership structure post-transaction

Enterprise value1 USD 1,070m

EV / Sales 2021E2 8.6x

EV / Gross profit 2021E2 12.4x

Issue in kind USD 470m

Bank financing and Cash USD 120m

Directed issue

Tranche 1: USD 170m

Tranche 2: USD 340m

Current Cint owners 65%

Lucid owners 17%

New issue 19%

Total 100%

USD 
510m



Cint Q3 update
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Strong organic growth and continued progress on the M&A strategy

Highlights

Cint Q3 update

▪ Net sales in Q3 2021 increased by 44.6%. Organic growth, adjusted for currencies 
increased by 34.0% 

▪ Adjusted EBITDA amounted to EUR 6.6m (3.8m in Q3 2020) with a margin of 
19.4% (16.2%)

▪ Excluding FX impact on revaluing operating balance sheet items, the adjusted 
EBITDA would amount to EUR 5.9m (4.2m) with a margin of 17.2% (17.8%)

▪ Strong contribution from all three regions

✓ Americas +40%
✓ EMEA +53%
✓ APAC +28%

▪ Positive development in the existing customer base as well as new logos

✓ Tech-enabled customer segment +58%
✓ Established customer segment +38%

▪ Integration of GapFish proceeds according to plan 

▪ Good progress on our M&A strategy

Source: Company information
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Cint Q3 update

Q3 financial highlights

▪ Adj. EBITDA margin improved by 3.2 
percentage points compared to Q3 last year 
driven by positive scale effects on higher 
volumes

▪ FX gain/loss from revaluation of balance 
sheet items had a EUR 0.8m or 2.2 
percentage points positive effect on margin

Net sales development Gross profit development Adj. EBITDA development

▪ Gross profit growth of 45% driven by 
increased sales volumes 

▪ Gross margin up slightly from Q3 2020

▪ Strong net sales development driven by all 
regions, as well as continued strong 
development of tech-enabled customer 
segment

▪ Organic revenue growth excluding currency 
effects amounted to 34%

▪ GapFish contributed with EUR 2.5m of net 
Sales

23,7

34,3

Q3 2020 Q3 2021

Net sales

3,8

6,6

16.2%

19.4%

Q3 2020 Q3 2021

Adj. EBITDA Adj. EBITDA margin

12,0

17,5

50.7% 50.9%

Q3 2020 Q3 2021

Gross profit Gross profit margin

EURm EURm EURm

+45% +45% +74%
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Cint Q3 update

Strong track record of operational KPIs

B2B customers Connected consumers Completed surveys

▪ Number of customers in Q3 2021 up by 516 
vs the same period a year ago and by 527 
since year-end 

▪ B2B customers have grown with a 24% 
CAGR since 2018 (to Q3’2021 LTM)

▪ Driven by a large uptick of new customers 
within the tech-enabled customer segment, 
primarily in the Americas region

1 580

2 094

2 515

3 042

2018 2019 2020 Q3 2021

145

63

98

144

2018 2019 2020 Q3 2021

Connected consumers, millions

+

▪ Connected consumers has grown by 32% 
(CAGR) 2018 to Q3 2021

▪ Gained access to additional panel owners and 
connected consumers through acquisition of 
P2Sample in August 2019 and more than 
500k consumers through the GapFish 
acquisition in June 2021

22 

64 

85 

96 

2018 2019 2020 Q3'21 LTM

▪ Significant growth in completed surveys since 
2018 driven by:

– Increased volumes from organic growth
– Onboarding of customers to Cint’s 

Enterprise Solution
– Acquisition of P2Sample in Aug 2019

+

Completed surveys, millions# of B2B Customers

Significant increase in the number of completes due to increases in B2B customers, connected consumers and revenue mix
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79%

15%
6%

Americas EMEA APAC

Revenue by region
(2021 Q3 YTD)

Revenue by segment
(2021 Q3 YTD)

Introduction to Lucid

Lucid at a glance

• Founded in 2010 and with HQ in New Orleans, Lucid is a programmatic 
research technology company based in the US, which is the single 
largest MR geography globally

• Business segment ‘Marketplace’ offers a connection to one of the 
world's largest pools of global panellists and Lucid monetizes both the 
buy-side and supply side. With a marketplace structure, it is a scalable 
software transaction-based business model supported by services

• The fast-growing 'Audience' segment diversifies into media and 
advertising industries with a competitive measurement offering

• Attractive gross margin profile, around 79% (70% US GAAP) is driven 
by strategic agenda and shifting revenue mix, while ramping up growth 
investments during 2021 from cost savings in 2020

Financial highlights

Operational KPIs

538
employees

87m+

connected consumers

1,800+

B2B customers

115
countries

48% 

32% 

21% 

Software Services Audience

94 
101 

124 

59% 
67% 70% 

2019 2020 2021E

Revenue

Gross profit margin

USDm

Introduction to Lucid

Note: Financials shown are stand-alone reporting according to US GAAP, including 2021E guidance

US GAAP AS REPORTED



18

Suppliers

87+ million

CONSUMERS

Introduction to Lucid

Lucid’s marketplace overview

1,800+ total

B2B CUSTOMERS

Buyers

Buyers receive access to the large panelist pool to 
conduct market research

Supply side partners monetize identified survey 
panelists through Lucid’s marketplace

Business segment: Audience Measurement & Analytics Business segment: Marketplace

Software
• Provides customers with direct, cost-efficient, and high-quality human answers

• High gross margin segment (90%) with the majority of transactions API-
generated

• Sticky product offering with Net Retention Revenue well over 100%

Research-as-a-Service
• Work with Lucid’s marketplace experts and receive fully managed service

from survey consultation to execution

Proprietary software leverages Lucid’s direct connection to millions of consumers 
to verify the accuracy of profiled data, assess the reach of ads, and determine the 
impact of ad campaigns

▪ Fast-growing and material USD 18m Q3 YTD offering with an expanding gross 
margin profile (65%)

▪ Unlocks new customers in the media and advertising space with platform 
integrations like The Trade Desk (NASDAQ: TTD)
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Introduction to Lucid

1) Financials shown are stand-alone reporting according to US GAAP

Segment KPIs and financials

SOFTWARE

Revenue Q3 YTD
USD 41m1

RESEARCH-AS-A-SERVICE

Revenue growth 2019–2020: 22%1

Gross profit margin Q3 YTD: 90%1

No. of completes LTM: 83m

Marketplace Audience Measurement & Analytics

48% Revenue Q3 YTD
USD 27m1

32%

Revenue Q3 YTD
USD 18m1

21%

Revenue growth 2019–2020: -10%1

Gross profit margin Q3 YTD: 41%1

No. of completes LTM: 8m

Revenue growth 2019–2020: 40%1

Gross profit margin Q3 YTD: 65%1

No. of completes LTM: n.a.

Business model shift in recent years temporarily holding back revenue while focusing on gross profit margin
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3,3 

13,7 

10,4 

15,5

12,8

4% 

14% 

8% 

15%

10%

2019 2020 2021E

55,3 

67,8 

86,3 

76,1

97,0

59% 

67% 
70% 

75%
79%

2019 2020 2021E

Revenue development Gross profit and margin development EBITDA and margin development

Lucid historical financial development

Introduction to Lucid

93,7 

100,9 

123,5 

2019 2020 2021E

USDm USDm USDm

CAGR 
15%

CAGR 
25%

Re-establishing 
growth investments 

after C19 cost 
reductions

US GAAP IFRS prel. pro-forma effect US GAAP margin IFRS prel. pro-forma margin
1) Management guidance

1 1 1



The combined 
group
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The combined group

Rationale for Cint and Lucid to join forces

Globally scaled 
platform

01
• Through Cint’s European heritage and broad reach combined with Lucid’s deep access to US consumers 

the combined platform will have broad-based access to audiences on a global scale

• Establishes the group as a Global leader in the insights industry

Complementary 
value proposition02

• Through the combined Marketplaces and complementary offerings in Audience and Enterprise, the 
combination improves its offering to the customers and suppliers

Highly-valued 
synergies03

• Initial analysis indicates fully implemented annual run-rate EBITDA synergies within 24 months of 
EUR 40m
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The combined group

Note: IFRS adjusted pro forma financials; New LTIP programme not adjusted for

Pro forma income statement per Q3 YTD 2021

Comments
▪ Substantial change in the combined groups 

gross profit margin profile increasing to 63% 
day one

Pro-forma adjustments
▪ Pro forma adjustments in Lucid include 

reallocating amortisation and opex items 
reported in cost of services sold, to opex and 
amortisation under IFRS, a total effect of 6.5 
EURm in Q3 YTD 2021

▪ IFRS 16 adjustments applied with a total 
preliminary effect of 1.5 EURm in Operating 
expenses

▪ Amortisation and impairment impact on 
combined entity of EUR 33m from 
preliminary PPA allocations

EURm Cint Lucid Adjustments Combined

Net sales 94 71 0 165

Cost of services sold -46 -15 0 -61

Gross Profit 48 56 0 104

Gross margin, % 51.4% 78.6% - 63.1%

Total operating expenses -33 -49 - -82

EBITDA 15 7 - 22

EBITDA margin 16.4% 9.8% - 13.5%

Depreciation -1 -1 - -2

EBITA 14 6 - 20

EBITA margin 15.2% 8.1% 12.2%

Amortisation and impairment -6 -2 -33 -41

EBIT 9 3 -33 -21

EBIT margin 9.4% 4.7% -12.4%
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Note: IFRS adjusted pro forma financials, New LTIP programme not adjusted for

Pro forma balance sheet per Q3 2021

EURm Cint Lucid Adjustments Combined
ASSETS
Non-current assets
Intangible non-current assets 173 0 990 1,163

Tangible & other non-current assets 9 11 - 20

Total non-current assets 182 11 990 1,182

Current assets
Current receivables 38 46 - 84
Current tax assets 0 0 - 0
Prepaid expenses and accrued 
income

17 3 - 20

Cash and cash equivalents 51 18 - 69
Total current assets 106 67 - 173
TOTAL ASSETS 288 78 990 1,356

EQUITY 

Total equity attributable to the
shareholders of the parent 
company 

233 30 761 1,024

LIABILITIES
Non-current liabilities 4 9 100 113
Deferred tax liability 8 0 128 136
Current liabilities 43 39 - 82
TOTAL LIABILITIES 55 48 228 332

TOTAL EQUITY AND 
LIABILITIES

288 78 990 1,356

The combined group

▪ Intangible non-current assets in combined 
entity impacted by pro forma adjustment of 
EUR 496m Goodwill and EUR 494m Other 
intangible assets

▪ PPA and debt contribute a net increase of 
EUR 761m (EUR 861m and EUR -100m) on 
equity

▪ Non-current liabilities increased by EUR 
100m due to new debt

▪ Deferred tax liability increased by EUR 128m
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Joint strategy and growth initiatives going forward

Growing with the 

tech-enabled

insight driven 

companies

Growing 

relationships with 

established

insights 

companies

New customer 
acquisition, 
especially in 

nascent markets

Expansion of the 

software 

platform and 

product portfolio

Extending value 

proposition 

through M&A

Organic initiative Inorganic initiative

The combined group
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New financial targets

Synergies and new financial targets

1) Previous target

Significant EBITDA synergies

Dividend policy

Cint aims to reinvest cash flows into growth 
initiatives and as such will not pay annual 

dividends in the short-term

Organic

sales growth
Cint aims to maintain an annual organic net 
sales growth of at least 25 percent in the 

medium term25% 

(20%)1

EBITDA margin

Cint aims to achieve an EBITDA margin of 
at least 25 percent in the medium term

25% 

(20%)1

EURm

Fully implemented run-rate EBITDA synergies within 
24 months, initial benefits after 6 months after close

The combined group
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The combined group

Key attractions summary

Optimally positioned at the centre of the value chain with market
leading offers to capitalise on market dynamics

02

Significant potential in large underlying market in structural
shift benefitting digital players

01

Additive and complementary value propositions and flexible 
business models with global scale

03

Two organizations poised for profitable growth make for a very 
robust combination

04

Tangible synergy potential to drive strong bottom line 
performance

05



Appendix
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Appendix

Legal structure for the combined entity

Cint Group AB 
(publ) (Sweden)

Cint AB
(Sweden)

Cint AB
Finland Branch

Cint AB
Netherlands 

Branch

Cint Australia
Pty Ltd 

(Australia)

Cint France SAS 
(France)

Cint Hong Kong 
Ltd (Hong Kong)

Cint UK Ltd
(UK)

Cint Japan Inc.
(Japan)

Cint International 
Holding AB 
(Sweden)

Lucid Holdings 
India Private 

Limited
(India)

BMCK VII
Company s.r.o.

(Czech Republic)

Lucid Holdings 
International 
Limited (UK)

Cint Deutchland 
Holding GmbH

GapFish GmbH

Cint Deutchland

GmbH

(Germany)

Cint LLC
(Russia)

Cint Singapore Pte 
Ltd (Singapore)

Cint Southern 
Europe SL

(Spain)

P2 Sample Inc. 
(US)

Cint USA Inc.

(US)

P2 Sample LLC 
(US)

Shareholders

MergerSub2 Inc. 
(US)

Lucid Germany 
GmbH

(Germany)

Lucid Holdings 
International Pte. 
Ltd. (Singapore)

Lucid Holdings UK 
Limited (UK)

Lucid Brazil 
Solucoes de 

Mercado Elrell 
(Brazil)

Lucid Australia 
Pty Ltd (Australia)
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• As part of the contemplated transaction, we are designing two programs to ensure relevant and competitive incentivisation for the key 
employees in our global organisation to be able to attract and retain talent

• T&Cs being worked on and will be available for the upcoming EGM

Appendix

LTIP details 

Annual LTIP program

- to succeed the existing incentive program

1

One-off transaction specific program

- to ensure successful realization of the business case

2

Competitive incentivisation for the combined organization will be key to 
ensure the combination reaches full potential

Description: Option / premium option 
program with market based pay-
out and caps 

Max dilution: 2%

Term: 36 months with annual vesting

Approx. # participants: ~70

Description: Transaction specific – similar 
structure to current warrant 
program

Max dilution: 2%

Term: 24 months with annual vesting

Approx. # participants: ~30
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Appendix

Source: Holdings

Cint ownership pre-transaction

# Shareholder Country Shares (#) % ownership Verified

1 Nordic Capital through companies Sweden 28,685,346 20.90% 30/09/2021

2 Swedbank Robur Fonder Sweden 12,339,876 8.99% 30/09/2021

3 Handelsbanken Fonder Sweden 10,522,818 7.67% 30/09/2021

4 C WorldWide Asset Management Denmark 4,761,111 3.47% 30/09/2021

5 TIN Fonder Sweden 4,566,666 3.33% 30/09/2021

6 JP Morgan Asset Management United States 3,721,911 2.71% 30/09/2021

7 Danica Pension Denmark 3,333,182 2.44% 31/05/2021

8 AMF Pension & Fonder Sweden 2,958,275 2.16% 30/09/2021

9 KIRKBI Invest A/S Denmark 2,877,999 2.10% 30/09/2021

10 Norges Bank Norway 2,691,646 1.96% 30/09/2021

11 Thomas Bühlmann United Kingdom 2,534,051 1.85% 30/09/2021

12 Tredje AP-fonden Sweden 2,056,700 1.50% 30/09/2021

13 DNCA Finance S.A France 1,960,700 1.43% 31/08/2021

14 Nordnet Pensionsförsäkring Sweden 1,875,392 1.37% 30/09/2021

15 Edmond de Rothschild France 1,564,433 1.14% 31/08/2021

16 Öhman Fonder Sweden 1,413,886 1.03% 30/09/2021

17 Fjärde AP-fonden Sweden 1,329,494 0.97% 30/09/2021

18 Union Investment Germany 1,233,821 0.90% 31/08/2021

19 Varma Mutual Pension Insurance Company Finland 1,200,000 0.87% 30/09/2021

20 Columbia Threadneedle United States 1,197,612 0.87% 30/06/2021

Other 44,396,884 32.34% n.a.

TOTAL 137,221,803 100%
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Appendix

Risk factors

An investment in the Company’s shares is associated with risks. Prior to any investment decision it is important to carefully analyse the risk factors 
that are deemed to be material for Cint. The relevant risk factors related to the Company and its shares are set out in the prospectus published by the 
Company on 10 February 2021 in connection with the invitation to acquire and admission to trading of the Company’s shares on Nasdaq Stockholm. 
The risks include, for example, risks related to the Company’s operations and industry, legal and regulatory risks and financial risks, and inter alia, the 
following operation and industry risks: 

• Cint’s growth may not be maintained over time and is dependent on Cint’s ability to retain existing customers, grow sales from existing customers 
and attract new customers.

• Cint may not be able to successfully compete against future competitors with greater technological and marketing resources.

• Cint is dependent on its supply partners and connected consumers and is subject to the risk that its supply partners find other ways to monetise 
their network of connected consumers.

• Cint is exposed to risks related to fraudulent behaviour by its connected consumers and the adverse effects of such fraudulent behaviour to Cint’s 
brand and reputation.

• Cint is exposed to the risk that its software platform or systems contain serious errors or defects, which may cause Cint to lose revenue and harm 
its reputation and may incur costs for repairing such defects and to defend or settle claims.

• Cint is dependent on the success of its strategic initiatives.

• Cint is dependent on a limited number of third party solution providers which entails risks of adverse interruptions in Cint’s services.

• Cint’s internal controls may not successfully identify sanctioned parties which may subject Cint to regulatory sanctions and reputational damage.

• Cint is dependent on its ability to scale its current technology platform to manage increased traffic.

• Cint is subject to risks related to the ongoing Covid-19 pandemic and the future development of the pandemic.

• Cint is subject to risks related to deterioration of general economic conditions in the markets where Cint operates.

• Cint is exposed to the risk that sufficient funding will not be available on acceptable terms or at all.

• Cint’s operations are subject to a number of compliance-related risks.

• Cint may be liable to pay administrative sanction fees or subject to other legal sanctions due to improper or unlawful processing of personal data.


