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Today’s presenters

27/04/2021

Adam Schatz
President and CEO

BHG since 2019

Axiell Group 2015-2019 (Exec. VP and CFQO)
Gambro and Baxter 2008-2015 (Regional
CFO, Head of UK & Ireland...); Teknoseed
AB 2000-2008 (CEQO); Goldman Sachs

1998-2000 (Analyst)

2021/Q1

Jesper Flemme
CFO

BHG since 2016
Addedo 2014-2016 (Senior Consultant)

CDON Group (now Qliro Group) 2012-2014
(Group Financial Controller)

Deloitte 2007-2012 (Auditor)




b

Christian Trolle
CEO
Golvpoolen.se

"

Agenda
* Results highlights

Business update

Financial update Q12021
* Group
* DIY segment
* Home Furnishing segment
« Cash flow and financial position

Summary
« QA

27/04/2021




b

Christian Trolle
CEO
Golvpoolen.se

"

Agenda
* Results highlights

Business update

Financial update Q12021
* Group
* DIY segment
* Home Furnishing segment
« Cash flow and financial position

Summary
« QA

27/04/2021




bhg. 2021/Q1

Select financial highlights
Strong organic developments and a continued high acquisition rate
Sales Earnings Cash flow

Net Sales (SEK) Adj. EBIT (SEK) Cash flow from operating
activities (SEK)

Total: 57.7%
Pro-forma organic: 42.7%
Organic: 36.5%

Growth Adj. EBIT margin Cash conversion*
Strong, profitable and cash generating growth

27/0472021 * Pre-tax cash flow from operating activities, minus CAPEX, in relation to EBITDA 5
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Organic growth

Y-on-Y acceleration

80%  806%

Q12019 Q22019 Q32019

27/04/2021

Exceptional
growth

41,8%

32,3%

22,1%
19,9%

14,7%

Q4 2019

Strong organic growth year overyear

2021/Q1

High and
accelerated
growth

Including
Nordic

Nest p.f.

42.7%

35,5%

Q12021
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Our strategy remains focused on four cornerstones

The BHG ecosystem

LT

=1

Offering the market’s
best professional
guidance, service and
support

Scale and a Creating the most
growing share of appealing digital
owhn brands in our shopping
sales mix experience

Continued
expansion of our
already leading
product range

The Product Offering as the base... ...with the Customer at the centre

Our history of acquisitions has accelerated the creation of the BHG ecosystem

by contributing to each of the four strategy pillars

27/04/2021
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BHG at a glance — significant scale and profitability

Sales CAGR 2014-LTM Q1’21

>40% ~345m
0. e O

Orders LTM QT1°21

~3.6m

Site visits LTM Q1'21

EBIT CAGR 2014-LTM Q1’21

>100%

O M WE MAKE LIVING EASY @% O

#1Nordic consumer e-commerce company
EBIT margin LTM Q1’21 Countries with BHG presence

8.1% Two segments 24
O @ DIY ’ HFt @ o

s
oLl

27/04/2021 9

Number of SKUs

>1m

= O
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2021/Q1

We have maintained a high acquisition rate in the quarter

DIY Segment

Company

2020 sales
(MSEK)

Description

Acquisition
rationale

Home furnishings

Svenssons
Lammhutt

. HAFA | Haed

IPA m:u BATHROOM | noro
GROUP | westerbergs
(Excluding BHG channels)

A leading online
company in the sports
and leisure category

Strengthening share of
proprietary brands

Leading Swedish bathroom
company with three strong
brands: Hafa, NORO and
Westerbergs

Strengthening leading
position in the bathroom
segment and expanding

proprietary brands

Leading Swedish premium
furniture chain, with
strongest brand in segment

Strengthening and
extending Nordic Nest’s
position in premium brands
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We see significant expansion opportunities — which are being
addressed through a mix of organic and M&A initiatives

Home Furnishing Segment DIY Segment

* Enter new verticals of similar e Enter new verticals of similar
Assortment products within Home furnishings products and/or customer base
expansion space within the broad DIY space

* Expand proprietary brand offering

« Extend foothold of our already * Ongoing: Expansion of our extensive
Geographical extensive geographic footprint proprietary brand portfolio across
across the Nordics and Europe the Nordics and mainland Europe

expansion

* Organic & inorganic initiatives will continue driving growth

« Two types of acquisitions: Category catalysts (assortment depth/breadth) & Platforms (incl.
new adjacent verticals and geographies)

1
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BHG made 5|gn|ﬁ¢a
progress on ESG |n 2_ )

A 360 degree stakeholder
materiality analysis laid the
foundation for the upgraded
sustainability work

Helped us define what
sustainability means for BHG
and how to develop a strategy
which is consistent with our
business model and ambitions

» Carried out a major review
among our units, laid the
foundation for a structure for
collecting sustainability data
and gathered data from our
operations and our companies

* Released our first sustainability
report according to GRI
Standards

7

Further stepping
up commitmentin
2021

Sustainability a key focus areal

Maria Morin recruited toa (
newly established position as
Head of HR, Comms and ESG

Maria will be part of the Group
management team and lead

the work in further developing
our sustainability strategy
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67% YoY pro-forma growth in active customers

Number of active customers*
Pro-forma

~3m**

Q12020 Q22020 Q32020 Q42020 Q12021

* Strongincrease in number of active customers

during 2020 and beginning of 2021 - reaching an
estimated 3m in Q12021

* First order profitability and attractive marketing ROI
* Steps taken to bolster systems, enabling the

measurement of customer developments also in
recently acquired businesses in a uniform way

>80%

Growth in new customersin Repeat orders as % of total in
Q12021 Q12021

~1.3 >3X

Orders per active customer LTM Marketing ROI*™*in
LTM in Q12021 Q12021

27/04/2021 *Atleast one purchase made in the past 12 months .** Estimated based on customer data from units accounting for 73% of total orders. 13

*** Marketing ROl = Gross margin per customer / Customer acquisition cost (CAC)
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Continued strong and profitable growth

BHG’s rapid development is continuing - strong performance High EBIT and EBIT margin - favorable price and product mix
by both of our segments during the quarter and good operating leverage due to high growth
Net sales (SEKm) Adjusted EBIT (SEK) @ Adjusted EBIT margin

i Pro-forma organic growth: 42.7% ¥ :
! Organic growth 36.5% 25678  eeeaaan +129.8% )omcmmome o \
| 1

i v
. l 183,7
11852 |
1628,4 |
+70.6% :
: 89,2
694,6 |
80.0 +100.1%
+47.6% 13894
941,4 446 108.0
, +175.5%
39.2
Q1 2020 Q1 2021 Q12020 Q1 2021
DIY = Home Furnishing =~ Eliminations DIY Home Furnishing Other*
27/04/2021 Note:No items affecting comparability reported since Q3 2019 15

*The Group’s other operations primarily consist of Group-wide functions and financing arrangements



bhg. 2021/Q1

Continued robust development in KPIs

27/04/2021

# of visits # orders Conversion Average order
(0O0O0’s) (0O0Q’s) rate, (%) value (SEK)

Strong growth on the basis of sound fundamentals

* Average ordervalue (AOV) for the quarter was impacted by the consolidation of Nordic Nest, whose AOV is about one-third that of the Group’s

other operations, as of 1January 16



2021/Q1

Gross margin equal to record-breaking level in last quarter

The strong gross margin is attributable to a higher share of Margin trajectory is the result of increasing share of proprietary
proprietary brands in the DIY segment, cost and process brandsin the DIY segment coupled with the improvement plan
efficiencies, positive currency effects and pricing focus in Home Furnishing launched in the 2" half of 2018

27,2%

27,2%

27%

25%
23%
Product
L margin: 21%
39.7%

19%

17%

5

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI
18 18 18 18 19 19 19 19 20 20 20 20 21

Q12020 Q12021

27/04/2021 17
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Another extraordinarily strong quarter

27/04/2021

In a growing total market, BHG captured
further market shares - net sales
increased by 47.6% of which organic
growth accounted for 44.8%

Record-high gross margin at 25.7% -
positively impacted by a high share of
sales comprising proprietary brands

Continued development of customer
offering - BHG ecosystem - e.g. through
expansion of portfolio of proprietary
brands, development of delivery offering
installation platform expansion

Two bolt-on acquisitions, both based on
proprietary brands: IP Agency and Hafa
Bathroom Group

Adjusted EBIT amounted to SEK108.0m
- high EBIT margin of 7.8%

DIY represented 54% of the
Group’s net sales in the first quarter

Net Sales (SEKm)

Gross margin

v
! 13894
9414
22.7% 25.7%
Q1 2020 Q1 2021

2021/Q1

Growth, record-breaking gross margins
and cost control - high EBIT margin

Adjusted EBIT (SEKm)

Adjusted EBIT margin

¢--—-——-——-——-=—-====

i 108,0
39,2
4.2% 7.8%
Q1 2020 Q1 2021

18
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Growth accelerated from an already favourable level

27/04/2021

Very strong quarter - net sales increased
by 70.6% of which organic growth
accounted for 25.4% and pro-forma
organic growth (including Nordic Nest)
accounted for 41.5%

Net sales strong in all geographic markets
- highest growth reported by Nordic
Nest, the category specialist
Lampgallerian, and the Eastern European
operations

The slight decrease in gross margin is
mainly attributable to two factors: a mix
effect from Nordic Nest - slightly lower
gross margins than the segment average
- and effects from the Danish furniture
operations - establishment of new
warehouse during the quarter and strict
coronavirus restrictions

Adjusted EBIT amounted SEK 89.2 million
corresponding to an adjusted EBIT
margin of 7.5%

Home Furnishing represented 46% of the

Group’s net sales in the first quarter

Net Sales (SEKm)

Gross margin

i v
: 1185,2
694,6
29.8% 28.9%
Q1 2020 Q1 2021

2021/Q1

Solid growth in adjusted EBIT and EBIT-

margin
Adjusted EBIT (SEKm)

Adjusted EBIT margin

IR

89,2
44,6
6.4% 7.5%
Q1 2020 Q1 2021

19



Cash flow and financial position

Continued strong cash generation

Solid cash flow from operating activities, despite the fact that the first

quarter is not normally characterised by strong cash flows
Jan-Mar 2021 (SEKm)

242,6

EBITDA

6,6

(36.2)

119,5
(93,5)

Cash conversion*
48.8%

Adjustments  Income tax Change in  Cash flow from

for items not paid working operating
included in capital activities
cash flow

27/04/2021 *Pre-taxcash flow from operating activities, minus CAPEX, in relation to EBITDA

2021/Q1

Liquidity mainly driven by cash flow from financing activities as a
result of a directed share issue

SEKm
Mainly driven by
directed share issue
of SEK 1.6bn
1 689,4 1934,7
M&A capex of
SEK 136.0m in the
119.5 period
2990 —
Q4 2020 CF from CF from CF from Q1 2021
liguidity operating investing financing liquidity
activities activities activities

20
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Cash flow and financial position

2021/Q1

BHG’s financial position remains solid

Overview of financial position

Interest bearing liabilities 4,089.8
Cash and cash equivalents (1,934.7)
Adjustment lease liabilities (613.4)
Adjustment for earn-outs and deferred payments (1373.0)
Adjustment transaction costs 52
Net debt / (Net cash) 173.9

Q12021 LTM adjusted EBITDA*

(excl.impact from IFRS 16) 973.8

Net debt / LTM adjusted EBITDA @

27/04/2021  *Pro-formaEBITDA

Net debt / EBITDA of 0.2x,
outperforming financial target of 1.5-2.5x

The Group’s unutilised credit facilities
amounted to SEK 240 million at the end
of the period, compared with SEK300
million at the beginning of the year

BHG's strong financial position means
that we can continue to execute our
organic growth initiatives robustly and
also combine them with an active
acquisition strategy moving forward

21



Linus Olsson
Business Controller
BHG

Agenda
* Results highlights

Business update

Financial update Q12021
* Group
* DIY segment
* Home Furnishing segment
« Cash flow and financial position

Summary
* QA

27/04/2021



Q1 Summary

Three strategic bolt-on
acquisitions!

Strong gross and
bottom-line margins

Qgﬂ Strategy execution in
- @GP full swing

We raise the bar!

27/04/2021

Q1 sees the year off to a strong start!

Sixth quarterin a row of organic growth significantly higher than
communicated targets - and a further acceleration on Q3 and Q4 of 2020

|IP Agency and Hafa Bathroom Group: Strengthening prop. brands
Svenssons i Lammhult: First bolt-on to the Nordic Nest premium vertical

Record gross margins from last quarter repeated!
Growth, cost efficiency, scale and private label

BHG ecosystem: Further expansion of logistics and installation capabilities

The journey towards 20bn has begun!

23
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Condensed consolidated financial information

Jan-Mar Jan-Dec
SEKm (if not otherwise stated) 2021 2020 A% 2020
Net sales 25678 1,6284 577 8,968.2
Gross profit 6993 4205 663 2,330.8
Gross margin (%) 272 25.8 14p.p. 26.0
Adjusted EBITDA* 242.6 1351 79.6 9027
Adjusted EBITDA margin (%) 94 83 12p.p. 101
Adjusted EBIT* 183.7 80.0 129.8 700.8
Adjusted EBIT margin (%) 72 49 22p.p. 78
Operatingincome 168.6 69.2 143.6 6578
Operatingmargin (%) 6.6 42 23p.p. 7.3
Net profit for the period 1153 46.2 1494 4203
Cash flow from operating activites 195 1479 -19.2 9943
Visits (thousands) 100,920 57,866 744 302,133
Orders (thousands) 1,135 543 108.8 3,012
Conversionrate (%) 11 0.9 02p.p. 1.0
Average order value* (SEK) 2,438 3,119 -21.8 3,018

* Referto “Relevant reconciliations of non-IFRS alternative performance measures (APM)” for a more detailed description.
** Average order value (AOV) for the quarter was impacted by the consolidation of Nordic Nest, whose AOV is about one-third that of the Group’s other operations, as of 1 January.

27/04/2021



DIY segment

Jan-Mar Jan-Dec
SEKm (if not otherwise stated) 2021 2020 A% 2020
Net sales 13894 9414 47.6 5,663.1
Gross profit 356.9 214.0 66.8 13274
Gross margin (%) 257 22.7 30p.p. 234
Adjusted EBITDA 132.6 62.3 12.8 571.6
Adjusted EBITDA margin (%) 95 6.6 29p.p. 1041
Adjusted EBIT 108.0 392 175.5 475.8
Adjusted EBIT margin (%) 7.8 42 3,6p.p. 84
Operatingincome 100.0 312 220.6 4440
Operating margin (%) 72 33 39p.p. 78
Net profit for the period 64.7 194 2339 1854
Visits (thousands) 37,027 24,634 503 139,931
Orders (thousands) 475 313 516 1,814
Conversionrate (%) 13 13 00p.p. 13
Average order value (SEK) 3,296 3,298 -0.1 3155

27/04/2021
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Home Furnishing segment

Jan-Mar Jan-Dec
SEKm (if not otherwise stated) 2021 2020 A% 2020
Net sales 1185.2 694.6 70.6 33372
Gross profit 342.9 2070 65.6 1,0054
Gross margin (%) 28.9 298 -0,9p.p. 301
Adjusted EBITDA 123.2 765 610 382.1
Adjusted EBITDA margin (%) 104 1.0 -0,6p.p. 15
Adjusted EBIT 892 446 1001 276.2
Adjusted EBITmargin (%) 75 64 11p.p. 83
Operatingincome 819 418 96.0 265.0
Operating margin (%) 6.9 6.0 09p.p. 79
Net profit for the period 568 292 947 1254
Visits (thousands) 63,893 33232 923 162,202
Orders (thousands) 659 230 186.9 1,198
Conversionrate (%) 1.0 07 03p.p. 07
Average order value* (SEK) 1,820 2,875 -367 2,811

* Average order value (AOV) for the quarter was impacted by the consolidation of Nordic Nest, whose AOV is about one-third that of the segment's other operations, as of 1 January.

27/04/2021



P&L

Jan-Mar Jan-Dec
SEKm 2021 2020 2020
Net sales 25678 16284 8,968.2
Other operatingincome 01 0.0 43
Total netsales 2,567.9 1,628.4 8,972.5
Cost of goods sold -1,8685 -1207.9 -6,6374
Personnel costs -2004 -138.9 -657.2
Other external costs and operating expenses -2519 -141.6 -775.0
Other operating expenses -4.7 -4.9 -01
Depreciationand amortisation of tangible and intangible fixed assets -73.8 -65.9 -245.0
Operating income 168.6 69.2 657.8
Profit/loss from financial items -25.1 -72 -107.5
Profit before tax 143.4 62.0 550.3
Income tax -28.2 -15.8 -130.0
Profit for the period 115.3 46.2 420.3
Attributable to:
Equity holders of the parent 12.7 46.6 4151
Non-controlling interest 2.6 -04 51
Net income for the period 115.3 46.2 420.3
Earnings per share before dilution, SEK 0.97 0.43 387
Earnings per share after dilution, SEK 0.96 043 3.80

27/04/2021



Balance sheet

31Mar 31Dec
SEKm 2021 2020 2020
Non-currentassets
Goodwill 47874 30250 43951
Otherintangible fixed assets 18373 13333 18044
Total intangible fixed assets 6,624.7 4,358.3 6,199.6
Buildings and land 102 13 100
Leased fixed assets 6180 5673 601.9
Tangible fixed assets 73.0 461 640
Financial fixed assets 101 74 94
Deferred taxasset 19.2 121 191
Total fixed assets 7,355.1 5,002.6 6,904.0
Currentassets
Inventories 12545 8333 9923
Current receivables 4225 3065 4345
Cashand cash equivalents 19347 3660 299.0
Total current assets 3,611.6 1,505.8 1,725.7
Total assets 10,966.8 6,508.4 8,629.7
Equity
Equityattributable to owners of the parent 45872 29427 27872
Non-controlling interest 391 371 358
Total equity 4,626.3 2,979.7 2,823.0
Non-currentliabilities
Deferred taxliability 3793 2577 375.0
Other provisions 316 227 227
Non-currentinterest-bearing liabilites to credit institutions 2,0284 815.6 2,042.6
Non-current lease liabilities 4494 4062 4498
Other non-current liabilities 1234.8 5962 948.0
Total non-currentliabilities 41235 2,098.5 3,838.1
Currentliabilities
Currentinterest-bearing liabilities to credit institutions 75.0 464 464
Current lease liabilities 164.0 1587 149.8
Other interest-bearing liabilities 1382 546 753
Other current liabilities 1,839.8 1,170.5 1,697.2
Total current liabilities 2,217.0 1,430.2 1,968.6
Total equity and lial 10,966.8 6,508.4 8,629.7

27/04/2021



Consolidated statement of cash flows

Jan-Mar Jan-Dec
SEKm 2021 2020 2020
EBITDA 242.6 1351 9027
Adjustments foritems notincluded in cash flow 6.6 -5.9 -142
Income tax paid -36.2 -14.8 -56.0
Cash flow from operating activities before changes in working capital 213.0 14.3 8325
Changes inworking capital -935 33.6 161.8
Cash flow from operating activites 119.5 147.9 994.3
Investments in operations -136.0 -30.0 -1,859.1
Redemption of loan to seller upon acquisition of operations - - -91.8
Investments in other non-current assets -374 -264 -94.1
Divestment of operations - - 04
Divestment of other tangible fixed assets 0.2 01 0.5
Received interest 01 0.2 15
Cash flow to/from investing activities -173.2 -56.2 -2,042.6
New shareissue 1,715.8 - -
Loans taken 160.0 48.0 12771
Amortisation of loans -190.3 -443 -147.3
Issue of warrants = - 129
Interest paid -85 -87 -322
Dividends to non-controllinginterests = - -55
Cash flow to/from financing activities 1,677.0 -5.0 1,105.1
Cash flow for the period 1,623.3 86.8 56.8
Cash and cash equivalents atthe beginning of the period 299.0 270.3 270.3
Translation differences in cash and cash equivalents 124 8.9 -281
Cash and cash equivalents at the end of the period 1,934.7 366.0 299.0

27/04/2021



Reconciliation of non-IFRS metrics

Jan-Mar Jan-Dec

SEKm 2021 2020 2020
Operating income 168.6 69.2 657.8
Total items affecting comparability - - -
Amort}satlclm and impairment of acquisition-related 152 108 430
intangible fixed assets
Adjusted EBIT 183.7 80.0 700.8
Adjusted EBIT (%) 7.2 49 7.8
D iati isati f ibl i ibl

.epreuatlonand amortisation of tangible and intangible 586 551 2019
fixed assets

Gain/loss from sale of fixed assets 0.2 -0.0 -0.0
Adjusted EBITDA 242.6 135.1 902.7
Adjusted EBITDA (%) 9.4 8.3 10.1
Net sales 25678 16284 89682
Cost of goods -15482 -1,012.5 -5,609.9
Gross profit before direct selling costs 1,019.6 615.9 3,358.3
Gross profit before direct selling costs (%) 39.7 37.8 374
Direct selling costs -320.3 -195.4 -1,027.5
Gross profit 699.3 420.5 2,330.8
Gross profit (%) 27.2 25.8 26.0
Adjusted gross profit 699.3 420.5 2,330.8
Adjusted gross profit (%) 27.2 25.8 26.0

27/04/2021



WE MAKE LIVING EASY



