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This presentation material (the òPresentation ó) has been prepared by BEWI ASA (the òIssueró or, together with its direct and indirect subsidiaries, the òGroupó), solely for use at investor presentations in 
connection with the contemplated offering by the Issuer of senior unsecured floating rate sustainability -linked bonds in an init ial aggregate amount of EUR 160,000,000 under a framework of up to EUR 
250,000,000 (the òBondsó). The Presentation is provided by Carnegie AS, DNB Markets, a part of DNB Bank ASA, and Nordea Bank Abp (together the òJoint Bookrunners ó) for information purposes only. This 
Presentation does not in itself constitute an offer to sell or a solicitation of an offer to buy any of the Bonds and is not to be relied upon in substitution for the exercise of independent analysis and judgement. 
By attending a meeting where this Presentation is presented, or by reading the Presentation, you will be deemed to have (i) agreed to all of the following restrictions and made the following undertakings and 
(ii) acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Presentation.

The Presentation is private and confidential, has been furnished to you solely for your information and may not be reproduced , redistributed or disclosed in any way, in whole or in part, directly or indirectly, to 
any person without the prior consent of the Issuer and the Joint Bookrunners. Failure to comply with this restriction may con stitute a violation of applicable laws, rules or regulations. The information provided 
in this Presentation has either been obtained from the Issuer, or constitutes publicly available material, and has been produced exclusively for information purposes. The information contained in this 
Presentation has not been independently verified by the Joint Bookrunners or their advisors and only a limited legal due dili gence has been conducted in connection with the preparation of this Presentation. 
Thus, there may be risks related to the Issuer which are not included in this Presentation and which could have a negative effect on the Groupõs operations, financial position, earnings and result. No 
representation or warranty (express or implied) is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of any information or opinions from third parties 
expressed herein. This Presentation speaks as to the date hereof and does not purport to contain all the information needed to evaluate a potential transaction involving the Group. Neither the Issuer nor the 
Joint Bookrunners intend to, and does not assume any obligation to, update or keep current the Presentation. Information in t he Presentation may be changed, added to or corrected without notification. 
Further, certain financial information contained in this Presentation has not been reviewed by the Groupõs auditor or financial expert. Hence, such financial information might not have been produced in 
accordance with applicable or recommended accounting principles and may furthermore contain errors and/or miscalculations. The inclusion of financial information in this Presentation should not be 
regarded as a representation or warranty by the Group or the Joint Bookrunners as to the accuracy or completeness of such informationõs portrayal of the financial condition or results of operations of the 
Group.

Although the Issuer is the source of the information contained in this Presentation and has endeavored to give a correct and complete picture of the Group, none of the Issuer or the Joint Bookrunners or any 
of their respective subsidiaries or affiliates or any of such personõs directors, officers, employees, advisors or other representatives (collectively theòRepresentativesó) shall have any liability whatsoever 
(whether in negligence or otherwise) arising directly or indirectly from the use of this Presentation, its contents or otherw ise arising in connection with the presentation of the Presentation. An investment in the 
Bonds involves several risks and several factors could cause the actual results or performance of the Group or the Bonds to be different from what may be expressed or implied by statements contained in this 
Presentation. By attending a meeting where this Presentation is presented, or by reading the Presentation, you acknowledge that you will be solely responsible for and rely on your own assessment of the 
market and the market position of the Group and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Bonds, the Group and 
its business. 

The Joint Bookrunners are not giving and are not intending to give financial, legal, credit, business, investment or tax advice to any potential investor, and the content of this Presentation is not to be construed 
as financial, legal, credit, business, investment or tax advice. Investors should not subscribe for or purchase any financialinstruments or securities only on the basis of the information provided herein and 
acknowledge that each investor will be solely responsible for and rely on its own assessment of the market and the market position of the Group and that it will conduct its own analysis and be solely 
responsible for forming its own view of the potential future performance of the Group. Hence, investors should not subscribe for or purchase any financial instruments or securities only on the basis of the 
information provided herein and acknowledge that each investor will be solely responsible for and rely on its own assessment of the market and the market position of the Group and should consult with its 
own financial, legal, credit, business, investment and tax advisers to ensure that they understand the transaction and have made an independent assessment of the appropriateness of the transaction in light of 
their own objectives and circumstances, including the possible risks and benefits of entering into such a transaction. Any investor investing in the Bonds is bound by the final terms and conditions for the 
Bonds, which the investor acknowledges having accepted by subscribing for the Bonds. The Issuer is under no obligation to accept offers or proposals from investors and the Joint Bookrunners and the Issuer 
reserve the right to change the process or terminate negotiations at any time before a binding agreement has been reached. Potential investorsõ costs in connection with the process shall be borne by such 
investors. 

The Presentation is not, and should not be considered, a prospectus for the purposes of Regulation (EU) 2017/1129 (the òProspectus Regulation ó) and has not been prepared in accordance therewith or in 
accordance with any other Swedish or foreign law or regulation. Accordingly, the Presentation has not been, and will not be, examined, approved or registered by the Swedish Financial Supervisory Authority 
(Finansinspektionen) or any supervisory authority. However, a prospectus relating to the admission to trading of the Bonds may be prepared and approved and will, in such case, be published and available at 
the Swedish Financial Supervisory Authorityõs website and at the Issuerõs website.
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Neither this Presentation nor any copy of it nor the information contained herein may be taken, transmitted or distributed di rectly or indirectly, to or into Canada, Australia, Japan or the United States (or to 
any U.S. person), or to any other jurisdiction in which such distribution would be unlawful, except as set forth herein and pursuant to appropriate exemptions under the laws of any such jurisdiction. Neither the 
Issuer nor the Joint Bookrunners, nor any of their Representatives, have taken any actions to allow the distribution of this Presentation in any jurisdiction where action would be required for such purposes and 
no action has been or will be taken to permit a public offering in any jurisdiction. The distribution of this Presentation an d any purchase of or application/subscription for Bonds or other securities of the Issuer 
may be restricted by law in certain jurisdictions, and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply with such 
restrictions may constitute a violation of the applicable securities laws of any such jurisdiction. The Joint Bookrunners disclaim any responsibility or liability for the violations of any such restriction by any 
person.

This Presentation and the information contained herein do not constitute an offer of securities for sale in the United States and are not for publication or distribution to U.S. persons (within the meaning of 
Regulation S under the U.S. Securities Act of 1933, as amended (the òSecurities Actó)). The securities proposed to be offered in the Issuer have not been and will not be registered under the Securities Act and 
may not be offered or sold in the United States or to U.S. persons except pursuant to an exemption from the registration requ irements of the US Securities Act. This Presentation does not constitute or form 
part of, and shall not be construed as, an offer to sell or issue or the solicitation of an offer to purchase or subscribe for Bonds issued by the Issuer or an inducement to enter into investment activity in the 
United States or in any other jurisdiction in which any such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of 
such jurisdiction. No part of the Presentation nor the fact of its distribution should form the basis of or be relied on in c onnection with any contract, commitment or investment decision whatsoever and it does 
not constitute any form of commitment or recommendation in relation thereto. In so far this Presentation is made or would cau se any effect in the United Kingdom, this Presentation is only addressed to and 
directed at persons in the United Kingdom who ( i) are persons who have 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 òOrderó), (ii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom this Presentation may 
otherwise lawfully be communicated (all such persons together being referred to as òRelevant Personsó). This Presentation must not be acted on or relied on in the United Kingdom by persons who are not 
Relevant Persons. Any investment or investment activity to which this Presentation relates is available only to Relevant Persons in the United Kingdom and will be engaged in only with such persons.

By accepting receipt of this Presentation, you warrant and represent that (i) if you are located within the United States and/or a U.S. person or in the United States, you are a qualified for an exemption from the 
registration requirements of the US Securities Act, (ii) if you are a non-U.S. person, you are a Qualified Investor (as defined in the Prospectus Regulation (with cross-references therein)), or a Relevant Personó.

The Presentation as well as any other information provided by the Issuer and the Joint Bookrunners is governed by Swedish law, and any claims or disputes in relation thereto shall be interpreted under 
Swedish law with the District Court of Stockholm (Stockholmstingsrätt) as the court of first instance.

Statements in the Presentation, including those regarding the possible or assumed future or other performance of the Group or its industry or other trend projections, constitute forward -looking statements. By 
their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors since they relate to events and depend on circumstances that will occur in the future 
whether or not outside the control of the Group. Such factors may cause actual results, performance or developments to differ materially from those expressed or implied by such forward-looking statements. 
Accordingly, no assurance can be given that such statements will prove to have been correct. They speak only as at the date of the Presentation and neither the Issuer nor the Joint Bookrunners undertake any 
obligation to update such forward -looking statements.

Solely for the purposes of the manufacturersõ (as used herein, òManufacturersó refers to the Joint Bookrunners) product approval process, the target market assessment in respect of the Bonds has led to the 
conclusion that: (i) the target market for the Bonds is eligible counterparties, professional clients and retail clients, each as defined in Directive 2014/65/EU (as amended, òMiFID IIó); and (ii) all channels for 
distribution of the Bonds to eligible counterparties, professional clients and retail clients are appropriate. Any person sub sequently offering, selling or recommending the Bonds (a òDistributor ó) should take 
into consideration the Manufacturersõ target market assessment; however, a Distributor subject to MiFID II is responsible forundertaking its own target market assessment in respect of the Bonds (by either 
adopting or refining the Manufacturersõ target market assessment) and determining appropriate distribution channels. 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 (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 Bonds. In the event of issuance of Bonds, the Bonds are not deemed to fall within the scope of Regulation (EU)No 1286/2014 (as amended) and no key information document (KID) has been 
prepared.

The Joint Bookrunners and their Representatives may hold shares, options or other securities of the Group and may, as principal or agent, buy or sell such securities and have, or may in the future, engage in 
financing transaction and other transactions with the Group. Accordingly, conflicts of interest may exist or may arise as a result of the Joint Bookrunners having previously engaged, or will in the future engage, 
in financing and other transactions with the Group and/or the Issuer. The Joint Bookrunners will be paid a fee by the Issuer in respect of the placement of the Bonds.
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Todayõs presenters

Å With BEWI Group for 6 years

Å CFO since 2015

Å Former VP Financial Control and Taxes at Haldex, a world-leading 
supplier of brake and suspension solutions listed in Stockholm

Marie Danielsson

CFO of BEWI ASA

Å With BEWI Group for 19 years

Å Appointed CEO in 2020

Å Christian is 2nd generation Bekkenfamily, and has held various 
senior positions within the Group

Christian Bekken

CEO of BEWI ASA
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BEWI capitalizationTransaction overview and background

Á BEWI ASA (òBEWIó or the òCompanyó) is contemplating to issue up to EUR 160 

million of Senior Unsecured Sustainability-linked Bonds (the òBondsó) within a total 

framework of EUR 250 million

Á The net proceeds from the bond issue will be used to refinance the two existing 

senior secured bonds, BEWI 02 (EUR 75 million) and BEWI 03 (EUR 65 million) with 

maturity in April 2022 and November 2023, respectively, and for general corporate 

purposes 

Á As part of the refinancing, BEWIõs subsidiary BEWiSynbraGroup AB (publ) will also 

refinance its existing SEK 375 million Super Senior RCF with a new EUR 80 million 

Super Senior RCF provided by DNB and Nordea

Á Rationale for the contemplated refinancing is to improve financial flexibility and 

extend maturity profile allowing BEWI to continue to pursue its growth trajectory 

Simplified ownership structure 1)

13.23%58.02%

Genevad

Holding AB
BEWi M-Plast Oy IZOBLOK

BEWiSynbra Group 

AB (publ)
Logine sp·Ġka zoo

Bekken Family2) Kverva Industrier ASVerdane Capital3)

9.76%

54.21% shares / 

65.66% votes

New SSRCF 

EUR 80m (undrawn)

Existing Bonds and RCF 
EUR 140m + SEK 375m

Other

18.99%

New Sustainability-

linked Bond 

EUR 160m

EURm 30 June 2021 Bond issue Pro forma

New 5-year Sustainability-linked Bonds - 160 160

Outstanding secured bonds (book value) 140 -140 -

Other interest-bearing debt incl. leasing 89 -6 83

Total interest -bearing debt 229 14 243

Cash & cash equivalents 42 14 575)

Net interest -bearing debt 6) 187 187

Book equity 224 224

Total assets 603 14 617

LTM Adj. EBITDA incl IFRS 16 83 83

LTM Adj. EBITDA excl. IFRS 16 70 70

Net debt / LTM Adj. EBITDA7) 1.5x 1.5x

Equity ratio 37% 36%

Use of proceeds

Sources EURm Uses EURm

Sustainability-linked bond 160 Repayment of existing bonds 140

Cash and cash equivalents 42 Repayment of drawn RCF 6

General corporate purposes 575)

Total sources 202 Total uses 202

BEWI ASA

OSE ticker: BEWI

M.cap: NOK ~4.5bn4)

Subsidiaries

Notes: 1) As of 4 August 2021; 2) Represented by Frøya Invest AS and EbeEiendom AS; 3) Represented by Verdane ETF III SPV K/S (6.97%) and Verdane SKULD 1 AS (6.26%); 4) As of 06.08.2021; 5) Pro forma cash balance before transaction costs, call premium and accrued interest; 
6) Including IFRS16 impact. Deviation from reported NIBD (EUR 185m) due to amortized financing cost; 7) Excluding IFRS16 impact, which is aligned with calculations under incurrence test



Summary of key terms 

8

Note: Please refer to Term Sheet for further details

Issuer BEWI ASA

Status Senior Unsecured Sustainability-Linked

Initial Issue Amount EUR 160 million

Maximum Issue Amount EUR 250 million

Tenor 5 years 

Amortization Bullet at maturity at par value if Sustainability Performance Target has been met, otherwise at 100.75% of par value 

Interest Rate 3 months EURIBOR + [Ɓ] per cent, p.a. quarterly interest payments

Issue price 100% of par value 

Use of Proceeds Repayment of existing bonds (including any call premium thereof) and general corporate purposes 

Incurrence Test
Leverage Ratio (NIBD / EBITDA) of maximum 2.75x

Interest Cover Ratio (EBITDA / Net Finance Charges) of minimum 3.00x

Issuerõs call option (American)

Optional Early Redemption at par + 30% of the Margin plus remaining interest payments until the First Call Date (3.5 years after the Issue Date), thereafter callable at par 

+30/20/10% of the Margin after 3.5/4.0/4.5 years (all or nothing), with customary adjustments related to performance under th e Sustainability Performance Target

The Issuer may at one time, following the First Call Date, redeem up to 50% of the outstanding bonds at the applicable call price provided that the redemption is financed by 

way of one or several Market Loan(s)

Permitted Debt

Ratio debt subject to Incurrence Test (including in relation to Listed Entities). Other permitted debt including, inter alia : SSRCF, hedging, leasing, general basket and debt 

incurred by acquired companies (non-listed entities or shares in a Listed Entity so that the Group Companyõs total shareholding corresponds to at least 90 per cent. of the 

shares in such Listed Entity) subject to Incurrence Test and certain grace periods

Permitted Distributions
(i) Up to 50% of consolidated adjusted Net Profit subject to a Leverage Ratio (NIBD / EBITDA) of maximum 2.50x pro forma for the Distribution, (ii) interest under any Capital 

Securities, and (iii) principal under any Capital Securities to the extent financed in full by issuance of other Capital Securit ies

Other Covenants Standard including inter alia Negative Pledge, Change of business, armõs length terms, disposal of assets, pari passu ranking, mergers and demergers, compliance with laws 

Put Option Event Bondholdersõ put option at 101% of par upon a Change of Control Event, Listing Failure Event or Delisting Event

Trustee / Law Nordic Trustee & Agency AB (publ) / Swedish

Listing Nasdaq Stockholm within 60 days after the First Issue Date, otherwise put option at 101% of par (Listing Failure Event)

Sustainability Structuring 

Advisors
DNB Markets and Nordea

Joint Bookrunners Carnegie, DNB Markets and Nordea



Sustainability-linked Bond framework
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Sustainability at BEWI Sustainability -linked features

ÅBEWI is committed to sustainability and recognizes their role 

as a leading company in developing circular processes for its 

industry and thereby promoting a low carbon society

ÅThe Sustainability-linked Bond supports BEWIõs 2030 

Sustainability Strategy launched in March 2021 and is aligned 

with the ICMA Sustainability-linked Bond Principles 2020

-The bond is issued under BEWIõs newly established 

Sustainable Finance Framework, enabling the issuance of 

Green as well as Sustainability-linked Bonds and Loans

ÅThe Sustainable Finance Framework has been reviewed by 

Sustainalytics, a leading second party opinion provider, 

confirming the Frameworkõs alignment with best market 

practice. Table below provided by Sustainalytics

ÅThe selected Key Performance Indicator (KPI) is based on collection of 

used EPS1) , which is the first step in ensuring increased recycling rates 

and creating a circular economy approach

ÅIn relation to this KPI, BEWI has set a Sustainability Performance Target 

(SPT) of collecting 45,000 tonnesof used EPS for recycling by the end of 

2024 for this bond

ÅThe SPT is connected to the companyõs 2030 Sustainability Strategy 

which targets an annual collection of used EPS that is equal to the 

amount of EPS with a lifetime of less than one year that BEWI annually 

supplies to the market

ÅTo ensure alignment with the SPT BEWI has highlighted several key 

steps including:

ðInvestments in, and establishment of, collection hubs in areas 

where there is currently no systems in place for the collection of 

EPS

ðUse-ReUseðan initiative to raise awareness and knowledge 

about the importance of sorting and collecting used EPS

ðCooperation with customers, municipals and other stakeholders 

to secure sorting and collection of EPS across Europe

ðInvestments in green fields

ðM&A of existing collection and recycling companies

Note: 1) Expanded polystyrene 

KPI SPTs
Strength of 

the KPI

Ambitiousness of 

the SPTs

Collected 

expanded 

polystyrene 

(EPS) for 

recycling (in 

tonnes)

SPT1: Collected 

EPS for recycling 

to reach 45,000 

tonnes per year 

by end-2024 

SPT2: Collected 

EPS for recycling 

to reach 60,000 

tonnes per year 

by end-2026

Strong Ambitious 



Key credit highlights

A leading European player with multiple #1 local market positions

High barriers to entry and economies of scale from a well -invested platform

Earnings stability from revenue diversification

Pioneering the industryõs change towards a circular economy 

Demonstrated history of value creation through M&A combined with decreasing leverage over time

Attractive growth outlook underpinned by multiple global secular trends and a focused strategy
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31

52

65

83

2017 2018 20202019 Q2 2021 LTM

Adj. EBITDA (EURm)

Listed company with an experienced management team backed by long -term family ownership
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