WE CREATE STRONG SOLUTIONS
FOR DIGITAL AND PAPER BASED
MARKET COMMUNICATION
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DIGITAL AND PAPER BASED

COMMUNICATION

InterMail believes the market for individualized
communication will grow in the coming years. This is
because individuals and companies wish to receive
relevant messages that accurately reflect their interests
and preferences. We do not want to receive simple,
default emails with standardized messages. This means
that companies must have thorough knowledge of their
current and potential customers. Companies must have
solutions that can group behavioral information and
transactional data in order to customize and automate
their market communications with the appropriate
message.

’ ’ A combination of e-mails,
SMS and letters ensures
the highest response rate.

THE VALUE OF DM LETTERS

Recent studies show that 73% of consumers prefer a
physical, direct mail over other contact types, and that
up to 65% of recipients subsequently responded to a
direct mail. Several companies have already “rediscov-
ered” the benefits of letters and the “old fashioned”
physical direct mail.

, ’ The Communication
Division helps our
customers build stronger
relations with their
customers.

DEVELOPMENT IN EUROPE

InterMail supports the Keep Me Posted campaigns in
Europe. Some citizens prefer to receive invoices, bank
statements and letters from public autharities in the
post. This may be due to security reasons, disability, a
wish to make reading easier, poor Internet connection
or simply lack of IT skills. Whatever the reason, the
desire of consumers' and citizens' to choose the form of
communication themselves must be respected. Visit
www.keepmepostedeu.org to read more.

EXPLOIT THE POTENTIAL OF YOUR
CONMMUNICATION

The opportunities are countless when companies and
organizations try to reach consumers with their mes-
sages. Indeed, studies show that it pays to “make some
noise” in order to stand out from the competition: As
many as 79% of consumers are more likely to open
letters with colorful print and graphics on the envelope.

Studies also show that marketing campaigns that
combine digital communication with physical letters
provide the highest response rate.

, ’ The Envelope Division
produces millions of
high quality envelopes
based on traditional
craftsmanship.






COMMUNICATION

We deliver some of the largest and most enterprising DM campaigns in the
Nordic region, customer relations and loyalty programs, and we communicate with
more than 100 million recipients annually across multiple communication channels.

WE HELP YOU BUILD STRONGER RELATIONS
WITH YOUR CUSTOMERS

Today’s consumers are constantly bombarded with informa-
tion and offers. To successfully reach your customers, your
communication must be tailored to the individual customer.

* Perhaps you already have a customer database and a
good knowledge of the market, your customers’ priorities
and requirements.

* Perhaps you wish to know how to better recruit the right
new customers?

* How your existing customers can become more
profitable?

* How to better keep your valued customers?

e Or perhaps you are spending too much effort on
customers that will never be profitable?

THE MORE YOU KNOW ABOUT YOUR CUSTOMERS,
THE BETTER YOU CAN COMMUNICATE WITH THEM
Our loyalty program, RelationPlus, helps you get an
overview of your customer database and helps you focus
your efforts on your most attractive customers and
prospects. You get a clear overview of each customer,
allowing you to target resources and implement initiatives
based on the customer’s position in the customer life cycle.
In addition to selecting and analyzing your database, you
can carry out activities which extend and strengthen
relations and increase customer loyalty.

RelationPlus releases the full potential of your customers.
You can identify which customers in your customer club are
most profitable and document the return on every penny
invested in marketing activities. Ultimately, customer loyalty
is about business, and the conclusion is clear: Loyalty can
be seen on the bottom line.

BONUS SYSTEMS

StroedeRalton has carried out several studies to document
why customers choose to join a customer club. And the
answers are clear: The main reason is to get bonuses of
their purchases. Every year we handle transactions of more
than 10 billion DKK and automatically execute the payment
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of bonuses to customers. Regardless of whether it's the
saving of bonus points or the instant deduction of bonuses
from purchases.

THE EASIEST WAY TO HANDLE DOCUMENTS

Our document management and e-invoicing system,
manages full or partial outsourcing of administrative and
financial communications with your customers through the
delivery channels you want, whether by post, print, email,
e-Boks, etc.

You can always be sure that the recipient receives the
document, as the Track and Trace feature automatically
sends a physical letter for example if a document sent by
email is not registered as having been opened.

SEGMENTATION CREATES OPPORTUNITIES,

BUT CAN ALSO CREATE COMPLEXITY

StroedeRalton have many years’ experience in personalized
communication.

We want to be involved, from the idea until the campaign
has been executed and reached the recipient, regardless of
the chosen channel.

We will see the job through, so that our customers can
focus on developing the right messages and do not have to
think about the practicalities of the actual distribution.
Whether it is the segmentation of customer groups, delivery
of printed material, letters, direct mail, emails or text
messages over response management to analysis of
customer data, the expertise of our Communication Division
has it covered. Our employees possess great professional
knowledge of how an idea becomes reality, and what is
practically possible within the given timeframe.

Using different channels we can help send your communica-
tion digitally or physically. The main thing is that you send
the right message to the right target group at the right
time through the channel your customer prefers.



Internet, emails, SMS and physical
letters. (United States Postal Service)

The response rate is increased 45 /o v
by 45% by combining the

[ )
Are you aware of the 80/20
rule for marketing campaigns?
Approximately 80% of physical letters is opened

by the recipient, as opposed to approximately
20% of emails. (United States Postal Service)
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After 10 purchases, a
loyal customer has
recommended you to
seven potential
customers. (Bain & Company)

P stior

P stior

Loyal customers visit shops of
which they are members, three
times as often as the average
customer.
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SF BIO

By using RelationPlus from StroedeRalton, SF Bio has acquired a loyalty solution that
actively uses customer data for segmentation. This means that they are now able to
target their mailings, so that members only receive the information and offers they

are interested in.

ABOUT SF BIO

SF Bio is part of Nordic Cinema Group, which is the largest
cinema chain in Scandinavia with 103 cinemas and a total
of 586 auditoriums in six countries - Sweden, Norway,
Finland, Estonia, Latvia and Lithuania. SF Bio has 22
cinemas in Sweden with over 32,000 seats distributed
among 244 auditoriums. The newest cinema, Filmstaden
Scandinavia, offers a unigue cinematic experience with,
among other things, Sweden’s first IMAX cinema.

SF BIO’'S CHALLENGES

Before SF Bio implemented RelationPlus, the customer
database of the members of the loyalty program, Bio
Klubben, was spread over several systems. These data
could therefore not be used actively in the communication,
and we were unable of measuring the results of campaigns
and follow up on ineffectiveness. Segmentation did not
involve member’s interests and which films they were
interested in, meaning that all club members received the
same communication.

’ ’ Relation Plus has provided
us with the tools to
communicate personalized
with our members and has
also allowed us to measure
the results of our priorities
to create long-term
customer relations.

MARIA ROSEN,
CUSTOMER LOYALTY MANAGER
SF BIO

OUR SOLUTION

By using RelationPlus from StroedeRalton, SF Bio has
acquired a loyalty solution that actively uses customer data
for segmentation, which allows targeting of their mailings,
so that members only receive the information and offers
they are interested in.

This gives SF Bio greater options for communicating with
their members. They also use it internally to show the
results that the customer club actually generates, and the
marketing department is able to extract key figures - which
they could not before. It allows SF Bio to accurately
measure the performance of individual campaigns.

“In my opinion we obtained these benefits right away. We
quickly got started and the system is scaled, so we had the
option to start on a smaller platform, which we have since
built upon,” says Maria Rosén, Customer Loyalty Manager
with SF Bio.

"We have had several rounds of training, all depending on
our needs,” says Matilda Herrgdrdh Helzén, Cinema Club
Coordinator with SF Bio. “They respond promptly when we
need support, and they are easy to work with. | am
extremely satisfied,” says Matilda.

“Relation Plus has provided us with the tools to communi-
cate personalized with our members and has also allowed
us to measure the results of our priorities to create long-
term customer relations. In other words: In our efforts to
turn even more cinemagoers into devoted cinema lovers!”
concludes Maria Rosén.
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NORDIC CHOICE HOTELS

Nordic Choice Hotels knows that when the competition for customers is fierce, it is an
advantage to tie customers even closer through a customer loyalty program. That is why
Nordic Choice Hotels, together with StroedeRalton, is fully focused on optimizing the
customer club, to ensure that members are offered the best deals at the right time, while
simultaneously earning bonus points each time they book an overnight stay.

ABOUT NORDIC CHOICE HOTELS

With their 170 hotels in 5 countries, Nordic Choice Hotels
aim to be the first choice for travelers in the Nordic and
Baltic countries. They have wide coverage and market
themselves for holiday travel, business travel and
conferences under the concept Comfort Express, Comfort
Hotel, Quality Hotel, Quality Resort, Clarion Hotel, Clarion
Collection and Nordic Hotels & Resort.

It is the ambition of Nordic Choice Hotels to be a responsi-
ble company with a strong focus on CSR. The hotel chain
will operate in a sustainable manner and work with the
triple bottom line. This means having a balanced focus on
profit, people and the environment. Nordic Choice Hotels
has a total of almost 6.5 million overnight stays annually
and the Nordic Choice Club has over 1 million members.

NORDIC CHOICE HOTELS' CHALLENGES

The competition in the market for hotel stays is fierce, and
it is difficult for hotels to differentiate themselves from each
other. Customers are difficult to retain making it all the
more important that visitors enjoy a good experience, not
only in the hotel, but also when they wish to book their next
stay. This put high demands on the loyalty program to
ensure that members receive the right communication,
while allowing them to keep track of the points they
accumulate.
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OUR SOLUTION

Nordic Choice Hotels knows that when the competition for
customers is fierce, it is an advantage to tie customers even
closer through a loyalty program. Good deals for club
members keep the rebooking percentage high, and dividing
customers into Blue, Silver, Gold and Platinum allows
customers to quickly see the benefit of using the same
hotel chain when travelling.

Since 2001, StroedeRalton has provided Nordic Choice
Club with an IT solution; i.e. RelationPlus. In addition to
managing the IT part of the assignment, StroedeRalton
also manages the production of Direct Mails that are sent
both electronically and physically to the hotel’s customers.

"StroedeRalton is our partner in the operation and develop-
ment of our loyalty system for the Nordic Choice Club.
RelationPlus allows us to manage member’s bonus points,
history and campaigns. The system also manages all
interfaces with partners and other internal and external
system suppliers and is our master database for all personal
profiles for our websites choice.no and choice.se.

StroedeRalton has been a partner of Nordic Choice Hotels
for a long time and has extensive expertise in operating our
membership program, both with and without bonus points.

StroedeRalton has managed to deliver in line with Nordic
Choice's strong growth in recent years,” says Nicolay
Corneliussen, Program Manager for Nordic Choice Club.



RelationPlus allows us
to manage member’s
bonus points, history
and campaigns.

NICOLAY CORNELIUSSEN,
PROGRAM MANAGER,
NORDIC CHOICE CLUB




ENVELOPE

WE WILL ENSURE THAT KNOWLEDGE OF YOUR
COMPANY REACHES YOUR CUSTOMERS

In order to build and maintain a company'’s identity, it is
important to be visible in the contact with customers in as
many places as possible. This includes the invoice sent in
an envelope bearing your logo, the shipping carton you send
your goods in and the product packaging itself.

The competition for customer’s attention is relentless and it
is therefore important to stand out from the competition -
even in regard to envelopes and packaging, as these are
increasingly perceived as integrated parts of a company’s
graphic profile and an important advertising media.

We offer a complete and competitive range of high quality
envelopes and packaging products, with or without printing;
e.g. flexographic, offset or digital printing. Our staff is ready
to provide its expertise and professional insight, to help you
find the right envelope or packaging to suit your needs.

A LETTER CREATES CONFIDENCE AND
CREDIBILITY

Much has changed since we many years ago began sending
messages to each other on paper. In recent years, the
development of communications has become more and
more digitized. Several analyses show that the well-known
letter is the most effective way to convey your message, as
a personalized letter generates positivity and confidence.
Colorful printing on the front of the envelope increases the
response rate even more: It creates attention and generates
interest and curiosity about the message and is far more
preferable than more neutral letters.

ABOUT INTERMAIL DANMARK

Konvolutfabrikken Danmark was founded in 1898 and has
since changed its name to InterMail Danmark. Local
production of envelopes stopped several years ago and
moved to the factory in Oskarshamn, Sweden. We still do
high quality printing on envelopes in Hvidovre, Denmark.
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In addition to envelopes, SkanPack’s large range of
packaging solutions provides creative and customized
shipping options. We believe everything is possible, and we
believe in thinking creatively and innovatively, seeing the
opportunities and transforming them into quality solutions.
We will gladly help you optimize your shipping packaging,
so you don’t have to pay for sending “air”.

ABOUT THE ENVELOPE FACTORY IN OSKARSHANMN
We have manufactured envelopes in Oskarshamn, Sweden,
since 1932. Envelopes were produced by hand then,

using simple tools and in simple facilities. The factory in
Oskarshamn retains the skill of paper converting and is
today one of Europe’s most modern envelope factories.

Each year, approximately one billion envelopes are
manufactured and almost 150 million envelopes are
overprinted. We have a wide range of stock envelopes
and our employees are happy to make their expertise
available, whether you need standard or customized
envelopes - with or without flexographic print.

ABOUT INTERMAIL FINLAND

InterMail Suomi Qy is an important part of InterMail, and
our factory in Abo has produced a lot of envelopes between
1874 and 2014.

Because of the shrinking envelope market, currently only
envelopes produced in Oskarshamn are provided with print.
A warehouse in Abo and almost daily transportation from
Oskars-hamn has allowed us to retain the short lead times
and high quality. We also sell copy paper of various qualities
and a wide, local range of SkanPack packaging solutions.



ARKITEKTKOPIA

Arkitektkopia is a modern Swedish printing house, which offers everything from
business cards and outdoor banners to brochures and exhibitions. They help with
everything from sketching to the finished product and understand the importance

of delivery reliability and quality.

ABOUT ARKITEKTKOPIA

Arkitektkopia is a nationwide service company in the
printing industry. Arkitektkopia’s business concept is to
provide simple, value-creating and sustainable solutions to
its customers, both in digital and printed communication.

Arkitektkopia caters to everyone who needs to communicate
clearly and quickly. Approximately 300 employees work with
the objective of simplifying customer’s working day, under
the motto: Reliable - Resourceful - Personal.

The company has an annual turnover of approximately
SEK 500 million and can be found in 30 locations around
Sweden.

OUR SOLUTION
InterMail delivers printed and non-printed envelopes to
Arkitektkopia.

"Arkitektkopia is very satisfied with our partnership with
InterMail. InterMail's products are of good quality and
their flexibility helps ensure that Arkitektkopia can offer
a competitive product range,” says Gunnar Duintjer,
Director of Arkitektkopia.

’ ’ Arkitektkopia is
very satisfied with
our partnership
with InterMail.

GUNNAR DUINTJER,
DIREKTOR,
ARKITEKTKOPIA

ENVELOPE / INTERMAIL 2016
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MORFARS

Morfars.dk works closely with InterMail Danmark (SkanPack) for their shipping packaging.
Every day Morfars.dk ships their packages all over the country from the warehouse in
Herlev, and Morfars.dk gains a clear advantage by storing their packaging with InterMail
and by having quick deliveries whenever needed.

ABOUT MORFARS.DK

Morfars.dk specializes in remote controlled cars, helicop-
ters, boats and their accessories. Back in 2002, Morfar
(grandfather) had his first grandchildren. Their parents
bought different toys for them on foreign websites. Friends
and acquaintances often asked about the exciting toys and,
at a Sunday family dinner it was decided to create a toy
store with different and exciting quality toys.

Around three years later, focus was turned to remote-
controlled cars and sales through the website really took
off. The toys were sold, the shops closed and Morfars
Legetgj became Morfars.dk - now only selling remote-
controlled cars, helicopters and boats.

, ’ InterMail Danmark
generally delivers
on a daily basis, which
IS a great advantage
In business when you
at the last minute
discover that stock is
down.

LINE ELMOSE ERIKSEN,
OWNER,
MORFARS.DK

MORFARS.DK'S CHALLENGES

From the warehouse in Herlev, Morfars.dk daily sends
packages all over the country, which of course must be
packaged properly so that the parts are not damaged
during transport.

OUR SOLUTION
InterMail supplies packaging for Morfars many packages,
which are sent from the warehouse in Herlev every day.

“We have now cooperated with InterMail for several years
and felt throughout that we were very well treated and
taken seriously as a customer. A couple of years ago, we
chose to have our own boxes produced with the company
logo, and we're extremely pleased with the result.

InterMail Danmark generally delivers on a daily basis, which
is @ great advantage in business when you discover at the
last minute that stock is down.”

“It is important to us that we have boxes in storage at
InterMail and have them delivered as required. It provides a
sense of security to know that they are watching the stock
status and will send a message when it's time to reorder,”
says the owner of Morfars.dk, Line EImose Eriksen.
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MAIN- AND KEY FIGURES

1000 kroner (DKK) 2010/11 2011/12 2012/13 2013/14 2014/15
INCOME STATEMENT

Net revenue 540,931 513,628 483,010 416,016 366,955
Earnings Before Interest, Taxes,

Depreciation, and Amortization (EBITDA) 15,680 14,719 6,225 17,623 28,093
Depreciation 18,785 18,332 16,166 16,849 14,130
Earnings Before Interest and Taxes (EBIT) -3,105 -3,613 -9,941 774 13,963
Earnings after interest and taxes -5,447 -21,256 -49,952 1,109 14,251
Earnings before taxes and depreciation -13,968 -18,458 -21,518 -4783 5,895
Earnings of financial posts -10,863 -14,845 -11,577 -5,557 -8,068
Earnings Before Taxes (EBT) -16,310 -36,101 -61,529 -4,448 6,183
New Operating Profit Less Adjusted Taxes (NOPLAT) -9,591 -42.,429 -57,505 -4,225 6,361
InterMail A/S’ share of Group profit -9,591 -42,429 -57,505 -4,255 6,361
END BALANCE

Assets 411,910 383,701 352,486 308,412 284,504
Equity capital 113,251 73,073 19,156 13,691 20,930
Parent Company’s share of equity capital 113,251 73,073 19,156 13,691 20,930
Equity capital including responsible loan capital 113,251 73,073 76,253 72,071 80,610
Equity capital parent company 110,339 72,597 29,174 28,906 33,154
Equity capital including responsible load capital 110,339 72,597 86,271 87,286 92,834
Long-term liabilities 151,557 138,279 210,052 199,800 192,664
Short-term liabilities 147,102 172,349 123,278 94,921 70,910
CASH FLOW

Cash Flows From Operations (CFFO) 12,603 -215 -15,896 -3,741 5,999
INVESTMENTS

Year's investments (immaterial and material

installation and net assets) -44,352 -7,988 -1,780 -12,072 -1,408
KEY FIGURES

Cash Flow Per Share at 20 DKK. (CFPS) 11 0 0 0 5
End share price 24 18 15 17 24
EBITDA margin, % 3 3 1 4 8
EBIT margin, % -1 -1 -2 (0] 4
Return On Invested Capital, including goodwill (ROIC), % -1 -1 -4 0 7
Return On Equity (ROE), % -8 -46 -125 -26 8
Equity ratio, capital, % 27.5 19.0 5.4 4.4 7.4
Equity ratio, including responsible loans, capital, % 27.5 19.0 21.6 23.4 28.3
Equity ratio, parent company, % 37.0 27.0 14.1 13.5 17.2
Equity ratio, including responsible loans, parent company, % 37.0 27.0 43.4 40.8 48.2
Average number of full-time employees 450 415 352 322 282
Final number of full-time employees 431 393 335 300 266

Dividend Per Share, DKK (DPS) = 5 -

The key figures are calculated in accordance with the Danish Society of Financial Analysts’ “Recommendations and Key Figures 2015".
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BENCHMARK LOYALTY CONFERENCE

Benchmark Loyalty is an annual Scandinavian conference for all who work with or want a
better understanding of loyalty programs and customer clubs. The conference is organized
by InterMail every year in both Copenhagen and Stockholm. The focus is on future
customer clubs and new trends in omni-channel marketing.
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’ ’ The purpose is to provide
inspiration to decision
makers regarding the latest
developments and trends
within loyalty solutions.

JENS KNUDSEN,
CEO, INTERMAIL A/S
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Via StroedeRalton, InterMail is one of the largest
providers of fulfillment services, mail management
and IT-based loyalty systems in the Nordic region.
The Communication Division helps customers
optimize and automate their direct marketing
communication across distribution channels.
RelationPlus, our loyalty solution, and the invoicing
and document management system, LET, are the
future growth areas of the division.

HISTORY OF STROEDERALTON

Stroede was founded in Gothenburg in 1946 and has
developed some of Sweden's best market databases.
Ralton was founded in Helsingborg in 1963, plastic
wrapping the catalogues of, among others, Ellos and
IKEA. In 2004, the two companies merged to form
StroedeRalton, which was acquired by Danish InterMail
in 2007. In 2012, the Danish subsidiary, Lettershop
Mailservice, also changed its name to StroedeRalton.

Inter f;Mail

I ENVELOPE

InterMail is the largest manufacturer of envelopes and
overprint in the Nordic region. The Envelope Division
produces approximately 1 billion envelopes annually.
Production is located in Oskarshamn, Sweden, and
overprinting is done locally in Denmark, Sweden,
Finland and Norway. The packaging program,
SkanPack, offers products and customized solutions
for packaging of all types of shipments as well as
e-commerce, is the future growth area of the division.

HISTORY OF INTERMAIL ENVELOPES

InterMail has a long tradition in envelope production.
In Abo, Finland, manufacturing started as early as
1874. In Copenhagen, Konvolutfabrikken Danmark
was established in 1898, and in Oskarshamn, OP
Kuvert was established in 1932. As a result of
declining letter volumes, local production has now
ceased in Denmark (2008) and Finland (2014) and all
envelopes are now produced at our modern factory in
Oskarshamn.

Stroede {; Ralton
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