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ZINZINO AB

WWW.zinzino.com

Industry: Food Supplements and direct selling
List: Nasdaq First North

Market cap: SEK 944 million

Most recent research update: Sep. 5, 2022

Strong development in key market

In the second quarter of 2022, Zinzino grew by a mediocre two per cent. However, prelimi-
nary sales figures indicate that the third quarter will be significantly better. On a yearly basis,
the preliminary sales figure increased by 9.7 per cent in July and 15.8 per cent in August.

Preliminary sales figures for the final month of the third quarter, September, were released
yesterday (October 5,2022). On a group level, growth of 5.4 per cent was reported. That was
below our forecast of 14.6 per cent. Eighty per cent of the negative deviation is attributable
to the Asia-Pacific region, where revenues are volatile. That is, in turn, due to partner behav-
iour which in many cases differs from other markets.

Atthe sametime, it is clearly positive the important market, Central Europe, continue to grow
at a high rate, by as much as 41 per cent in September 2022. Central Europe includes the
large market in Germany, where the company so far has only scratched the surface.

The preliminary sales figures show total revenues of SEK 345.6 million in the third quarter

of 2022, corresponding to a growth of 10.2 per cent. In our last research update published
on 5 September 2022, our growth assumption was 8.5 per cent.

Read our latest research update here.

The year-on-year growth trend for Zinzino Group and selected markets
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Actual vs estimates, preliminary sales figures (SEKm)

Sep. 22E Sep. 22A Sep. 21 Deviation

The Nordics 26,1 25,7 30,0 -1,4% -14%
Central Europe 26,8 27,4 19,5 2,3% 41%
East Europe 30,3 29,2 29,4 -3,7% 1%
South & West Europe 14,8 151 12,2 21% 24%
The Baltics 6,8 6,7 6,3 -2,2% 6%
North America 6,9 57 4,1 -17,4% 39%
Asia-Pacific 13,1 72 10,1 -44,8% -29%
Africa 038 1,3 0,0 54,8% NaN
Zinzino 125,6 118,3 111,6 -5,8% 6%
Faun Pharma 9,4 59 6,2 -37,4% -5%
Zinzino Group 135,0 124,2 117,8 -8,0% 5%

Source: Company information and Carlsquare estimates
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Disclaimer

Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, is engaged in corporate finance and equity research,
publishing information on companies and including analyses. The information has been compiled from sources that Carlsquare
deems reliable. However, Carlsquare cannot guarantee the accuracy of the information. Nothing written in the analysis should
be considered a recommendation or solicitation to invest in any financial instrument, option, or the like. Opinions and conclu-
sions expressed in the analysis are intended solely for the recipient.

The content may not be copied, reproduced, or distributed to any other person without the written consent of Carlsquare.
Carlsquare shall not be liable for either direct or indirect damages caused by decisions made on the basis of information con-
tained in this analysis. Investments in financial instruments offer the potential for appreciation and gains. All such investments
are also subject to risks. The risks vary between different types of financial instruments and combinations thereof. Past perfor-
mance should not be taken as an indication of future returns.

The analysis is not directed at U.S. Persons (as that term is defined in Regulation S under the United States Securities Act and
interpreted in the United States Investment Companies Act of 1940), nor may it be disseminated to such persons. The analysis
is not directed at natural or legal persons where the distribution of the analysis to such persons would involve or entail a risk of
violation of Swedish or foreign laws or regulations.

The analysis is a so-called Assignment Analysis for which the analysed company has signed an agreement with Carlsquare for
analysis coverage. The analyses are published on an ongoing basis during the contract period and for the usually fixed fee.

Carlsquare may or may not have a financial interest with respect to the subject matter of this analysis. Carlsquare values the
assurance of objectivity and independence and has established procedures for managing conflicts of interest for this purpose.

The analysts Markus Augustsson and Fredrik Nilsson do not own and may not own shares in the analysed company.
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