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Disclaimer ςadvertisement in the meaning of the prospectus regulation (EU) 2017/1129

Å Acceptance of limitations: ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ όǘƘŜ άPresentation έύ ŀƴŘ ƛǎ ŦǳǊƴƛǎƘŜŘ ōȅ Iƻƛǎǘ CƛƴŀƴŎŜ !. όpubl ) , reg. no. 

556012 -упуф όǘƘŜ άCompany έΣ ŀƴŘ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƛǘǎ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ǎǳōǎƛŘƛŀǊƛŜǎΣ ǘƘŜ άGroupέύ ƻǊ ŀƴȅ ǇŜǊǎƻƴ ƻƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ǎƻƭŜƭȅ ŦƻǊ ǘƘŜ ǊŜŎƛǇƛŜƴǘΩǎ 

information in connection with a contemplated issuance of additional tier 1 capital notes όǘƘŜ άNotesέύΦ ¢ƘŜ ƛƴǘŜƴŘŜŘ ǊŜŎƛǇƛŜƴǘǎ ŀǊŜ ŘŜǘŜǊƳƛƴŜŘ ōȅ bƻǊŘŜŀ .ŀƴƪ Abp , 

Skandinaviska Enskilda Banken AB ( publ ) όǘƻƎŜǘƘŜǊ ǘƘŜ άJoint Bookrunners έύ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΦ .ȅ ŀǘǘŜƴŘƛƴƎ ŀ ƳŜŜǘƛƴƎ ǿƘŜǊŜ ǘƘŜ tǊŜǎŜƴǘŀǘƛƻƴ ƛǎ ǇǊŜǎŜƴǘŜŘΣ ƻǊ ōȅ 

reading the Presentation, you agree to be bound by the terms, conditions, limitations and notifications described below. The Presentation has been prepared 

exclusively for the benefit and internal use of the recipients, is being provided to you solely for your information and is s tri ctly confidential and may not be disclosed, 

reproduced or distributed in whole or in part to any other person unless expressly agreed in writing by the Joint Bookrunners . Failure to comply with this restriction 

may constitute a violation of applicable laws, rules or regulations.

Use of the Presentation: This Presentation does neither constitute or form part of, and should not be construed as, an offer nor a solicitation of an off er to sell or to 

buy any securities or financial instruments, and it does not constitute any form of commitment or recommendation in relation the reto. No representation or warranty 

(expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the info rmation in the Presentation.

No obligation : The Company is under no obligation to accept offers or proposals and the Joint Bookrunners and the Company reserve the right to change the 

process or terminate negotiations at any time before a binding agreement has been reached. The Company also reserves the righ t t o negotiate with any party and 

ǿƛǘƘ ŀƴȅ ƴǳƳōŜǊ ƻŦ ǇŀǊǘƛŜǎ ƛǘ ǿƛǎƘŜǎΦ tƻǘŜƴǘƛŀƭ ƛƴǾŜǎǘƻǊǎΩ Ŏƻǎǘǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ǇǊƻŎŜǎǎ ǎƘŀƭƭ ōŜ ōƻǊƴŜ ōȅ ǘƘŜ ƛƴǾŜǎǘƻrs.

No financial, credit, investment, legal or tax advice: The Joint Bookrunners is not giving and is not intending to give financial, credit, investment, legal or tax advice 

to any potential investor, and this Presentation shall not be deemed to be financial, credit, investment, legal or tax advice from the Joint Bookrunners to any 

potential investor. 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 pos ition 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. Any investor investing in the Notes is 

bound by the final terms and conditions for the Notes, which the investor acknowledges having accepted by subscribing for the Notes. Investors are encouraged to 

request from the Company, the Group and other sources such additional information as they require to enable them to make info rmed investment decisions, to seek 

advice from their own legal, tax and financial advisors and to exercise an independent analysis and judgment of the merits of the Group, to ensure that they 

understand the transaction and have made an independent assessment of the appropriateness of the transaction in light of thei r own objectives and circumstances, 

including the possible risks and benefits of entering into such a transaction.

No liability: Although the Company and the Group have endeavored to give a correct and complete picture of the Group, none of the Company, the Group, the Joint 

.ƻƻƪǊǳƴƴŜǊǎ ƻǊ ŀƴȅ ƻŦ ǘƘŜ Wƻƛƴǘ .ƻƻƪǊǳƴƴŜǊǎΩ ƻǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǳōǎƛŘƛŀǊƛŜǎΣ ŘƛǊŜŎǘƻǊǎΣ ƻŦŦƛŎŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀŘǾƛǎƻǊǎ ƻǊ ǊŜǇǊŜsentatives (collectively the 

άRepresentatives έύ Ƴŀȅ ōŜ ƘŜƭŘ ƭƛŀōƭŜ ŦƻǊ ŀƴȅ ƭƻǎǎ ƻǊ ŘŀƳŀƎŜ ƻŦ ŀƴȅ ƪƛƴŘΣ ǿƘŜǘƘŜǊ ŘƛǊŜŎǘ ƻǊ ƛƴŘƛǊŜŎǘΣ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ tǊŜǎŜƴǘŀǘƛƻn.

Information sources: The information in this Presentation is presented by the Company or the Group or constitutes publicly available information a nd has been 

produced by the Company or the Group assisted by the Joint Bookrunners exclusively for information purposes. Only a limited due diligence has been carried out in 

connection with the preparation of this Presentation and thus there may be risks related to the Group which are not included in this Presentation and which could 

ƘŀǾŜ ŀ ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΣ ŜŀǊƴƛƴƎǎ ŀƴŘ ǊŜǎǳƭǘΦ However, potential investors should read the material risk factors relating to 

ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ bƻǘŜǎ ŀǎ ŀǎǎŜǎǎŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛƴŎƭǳŘŜŘ ƛƴ ǎŜŎǘƛƻƴ άwƛǎƪ CŀŎǘƻǊǎέ ƛƴ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ ŀƴŘ ǿƘƛŎƘ Ŏƻuld have a negative effect on the 

DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΣ ŜŀǊƴƛƴƎǎ ŀƴŘ ǊŜǎǳƭǘΦ This Presentation may contain forward -ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ǊŜŦƭŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ 

current expectations or estimates with respect to certain future events and potential financial performance. Such statements are only forecasts which are based on 

a number of estimates and assumptions that are subject to significant business, economic and competitive uncertainties and no guarantee c an be given that such 

estimates and assumptions are correct. All statements other than statements of historical fact included in the Presentation a re forward - looking statements. These 

ǎǘŀǘŜƳŜƴǘǎ Ƴŀȅ ƛƴŎƭǳŘŜΣ ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ ŀƴȅ ǎǘŀǘŜƳŜƴǘǎ ǇǊŜŎŜŘŜŘ ōȅΣ ŦƻƭƭƻǿŜŘ ōȅ ƻǊ ƛƴŎƭǳŘƛƴƎ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άǘŀǊƎŜǘΣέ άōŜƭievŜΣέ άŜȄǇŜŎǘΣέ άŀƛƳΣέ άƛƴǘŜƴŘΣέ άƳŀȅΣέ 

άŀƴǘƛŎƛǇŀǘŜΣέ άŜǎǘƛƳŀǘŜΣέ άǇƭŀƴΣέ άǇǊƻƧŜŎǘΣέ άǿƛƭƭΣέ άŎŀƴ ƘŀǾŜΣέ άƭƛƪŜƭȅΣέ άǎƘƻǳƭŘΣέ άǿƻǳƭŘΣέ άŎƻǳƭŘέ ŀƴŘ ƻǘƘŜǊ ǿƻǊŘǎ ŀƴŘ ǘŜǊms of similar meaning or the negative thereof. An 

ƛƴǾŜǎǘƳŜƴǘ ƛƴǾƻƭǾŜǎ ŀ ƘƛƎƘ ƭŜǾŜƭ ƻŦ Ǌƛǎƪ ŀƴŘ ǎŜǾŜǊŀƭ ŦŀŎǘƻǊǎ ōŜȅƻƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƴǘǊƻƭ ǿƘƛŎƘ ŎƻǳƭŘ ŎŀǳǎŜ ǘƘŜ ŀŎǘǳŀƭ ǊŜǎǳƭǘs or performance of the Group to be 

different from what may be expressed or implied by statements contained in this Presentation or implied by such forward - looking statements. The information in this 

Presentation, including but not limited to forward - looking statements, applies only as at the date of this document and is not i ntended to give any assurances as to 

future results. No information in this Presentation has been independently verified by the Joint Bookrunners or its advisors and the Joint Bookrunners and its 

advisors assume no responsibility for, and no warranty (expressly or implied) or representation is made as to, the accuracy, completeness or verification of the 

information contained in this Presentation. The information relating to the Company or the Group does not constitute a comple te overview of the Company or the 

Group and must be supplemented by the reader wishing such completeness. The information in this Presentation is qualified in its entirety by the business, financial 

and other information that the Company is required to publish in accordance with the rules, regulations and practices applica ble to companies whose shares are 

listed on Nasdaq Stockholm. 

Audit Review of Financial Information: /ŜǊǘŀƛƴ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǊ ǘƘŜ DǊƻǳǇΩǎ ŀǳŘƛǘƻǊǎ 

or any other auditor or financial expert. Hence, such financial information might not have been produced in accordance with a ppl icable or recommended accounting 

principles and may furthermore contain errors and/or miscalculations. The Company and the Group are the sources of the financ ial information, and neither the Joint 

Bookrunners nor any of the Representatives shall have any liability (in negligence or otherwise) for any inaccuracy of the financial information set forth in this 

Presentation.

Å Actuality : The Presentation is dated May 11th 2026 . None of the Company, the Group, the Joint Bookrunners or the Representatives represent or warrant that there 

has been no change in the affairs of the Group since such date and none of the Company, the Group, the Joint Bookrunners or t he Representatives undertake any 

obligations to review, confirm, update or correct any information included in the Presentation. The Presentation may however be changed, supplemented or 

corrected without notification.

Conflicts of interest: The Joint Bookrunners, its clients and the Representatives may hold shares, options or other securities of the Group and/or t he Company and 

may, as principal or agent, buy or sell such securities and have, or may in the future, engage in investment banking and/or c ommercial banking or other services for 

(i) the Group and/or the Company in their ordinary course of business and (ii) investors in the Notes. Accordingly, the Joint B ookrunners may thereby, as well as a 

result of other activities for the account of customers and/or for its own account (including corporate finance, analysis, se cur ities broking, securities trading and 

derivatives products), have interests and act in a manner which is conflicting with the interests of ( i) the Group and/or the Company and (ii) investors in the Notes.

Placement Fee: The Joint Bookrunners will be paid a fee by the Issuer in respect of the placement of the transaction.

Prospectus: This Presentation does not constitute, and should not be considered as, a prospectus within the meaning of Regulation (EU) 20 17/1129 and has not 

been prepared in accordance therewith or in accordance with any other Swedish or foreign law or regulation. Accordingly, this Presentation has not been, and will 

not be, examined, approved or registered by any supervisory authority. However , a prospectus relating to the admission to trading of the Notes may be prepared 

ŀƴŘ ŀǇǇǊƻǾŜŘ ŀƴŘ ǿƛƭƭΣ ƛƴ ǎǳŎƘ ŎŀǎŜΣ ōŜ ǇǳōƭƛǎƘŜŘ ŀƴŘ ŀǾŀƛƭŀōƭŜ ŀǘ ǘƘŜ {ǿŜŘƛǎƘ CƛƴŀƴŎƛŀƭ {ǳǇŜǊǾƛǎƻǊȅ !ǳǘƘƻǊƛǘȅΩǎ ǿŜōǎƛǘŜ ŀƴŘ at ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ on 

https://www.hoistfinance.com/Investors/debt - investors/. The approval of such listing prospectus and the prospectus should not be understood as an endorsement 

of the Notes.

Distribution: The information in this Presentation is not for release, publication or distribution, directly or indirectly, in or into the United States or any other 

jurisdiction in which such distribution would be unlawful or would require registration or other measures. No securities refe rred to in this Presentation have been or 

ǿƛƭƭ ōŜ ǊŜƎƛǎǘŜǊŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ǳƴŘŜǊ ǘƘŜ ¦Φ{Φ {ŜŎǳǊƛǘƛŜǎ !Ŏǘ ƻŦ мфооΣ ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ άSecurities Actέύ ƻǊ ǘƘŜ ǎŜŎǳǊƛǘƛŜǎ ƭŀǿǎ ƻŦ ŀƴȅ ǎǘŀǘŜ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ 

¢Ƙƛǎ tǊŜǎŜƴǘŀǘƛƻƴ Ƴŀȅ ƴƻǘ ōŜ ŘƛǎǘǊƛōǳǘŜŘ ƛƴǘƻ ƻǊ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƻǊ ǘƻ ŀƴȅ ά¦{ ǇŜǊǎƻƴέ όŀǎ ŘŜŦƛƴŜŘ ƛƴ wǳƭŜ флн ƻŦ wŜƎǳƭŀtion S under the Securities Act). The 

distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this Pres ent ation comes should inform themselves 

about and observe such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction. In so far this 

Presentation is made or would cause 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 " Order "), (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 " Relevant Persons "). 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. Further, t he distribution of this Presentation and 

any purchase of or application/subscription for securities may be restricted by law in certain jurisdictions, and persons int o whose possession this Presentation 

comes should inform themselves about, and observe, any such restriction. Any failure to comply with such restrictions may con sti tute a violation of the applicable 

securities laws of any such jurisdiction. 

The distribution of this Presentation and the private placement of the securities in certain jurisdictions may be restricted by law. No action has been or will be taken 

to permit a public offering in any jurisdiction. Persons into whose possession this Presentation comes are required to inform themselves about, and to observe, such 

restrictions. Any failure to comply with such restrictions may constitute a violation of the applicable securities laws of an y such jurisdiction. The Company, the Group 

and the Joint Bookrunners disclaim any responsibility or liability for the violations of any such restrictions by any person.

Target market: {ƻƭŜƭȅ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊŜǊΩǎ όŀǎ ǳǎŜŘ ƘŜǊŜƛƴΣ άManufacturers έ ǊŜŦŜǊǎ ǘƻ ǘƘŜ Wƻƛƴǘ .ƻƻƪǊǳƴƴŜǊǎύ ǇǊƻŘǳŎǘ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜǎǎΣ ǘƘŜ ǘŀǊƎŜǘ 

market assessment in respect of the Notes has led to the conclusion that: ( i) the target market for the Notes is eligible counterparties and professional clients only, 

ŜŀŎƘ ŀǎ ŘŜŦƛƴŜŘ ƛƴ 5ƛǊŜŎǘƛǾŜ нлмпκсрκ9¦ όŀǎ ŀƳŜƴŘŜŘΣ άMiFID IIέ); and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients 

ŀǊŜ ŀǇǇǊƻǇǊƛŀǘŜΦ !ƴȅ ǇŜǊǎƻƴ ǎǳōǎŜǉǳŜƴǘƭȅ ƻŦŦŜǊƛƴƎΣ ǎŜƭƭƛƴƎ ƻǊ ǊŜŎƻƳƳŜƴŘƛƴƎ ǘƘŜ bƻǘŜǎ όŀ άDistributor έύ ǎƘƻǳƭŘ ǘŀƪŜ ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƘŜ aŀƴǳŦŀŎǘǳǊŜǊǎΩ ǘŀǊƎŜǘ 

market assessment; however, a Distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Notes (by either 

ŀŘƻǇǘƛƴƎ ƻǊ ǊŜŦƛƴƛƴƎ ǘƘŜ aŀƴǳŦŀŎǘǳǊŜǊΩǎ ǘŀǊƎŜǘ ƳŀǊƪŜǘ ŀǎǎŜǎǎƳŜƴǘύ ŀƴŘ ŘŜǘŜǊƳƛƴƛƴƎ ŀǇǇǊƻǇǊƛŀǘŜ ŘƛǎǘǊƛōǳǘƛƻƴ ŎƘŀƴƴŜƭǎΦ

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 wit h respect to the Notes.

PRIIPs regulation: In the event of issuance of Notes, the Notes are not deemed to fall within the scope of Regulation (EU) No 1286/2014 (as amen ded ) and no key 

information document (KID) has been prepared. 

Applicable law and jurisdiction: The Presentation and any non -contractual obligations arising out of or in connection with it are subject to Swedish law. Any dis pute 

arising out of or in connection with this Presentation is subject to the exclusive jurisdiction of Swedish courts, with the D ist rict Court of Stockholm as court of first 

instance.

2 Classification: Public



Hoist Finance SEK Additional Tier 1 offering

ÅTransaction: SEK 300m Perpetual Non -Call 5.25y

ÅLoss Absorption: Temporary Write -Down, 

ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ IƻƛǎǘΩǎ ǇǊŜǾƛƻǳǎ !¢м ƻŦŦŜǊƛƴƎǎ

ÅTrigger Structure: If the CET1 ratio of the Group 

or the Issuer falls below 7.00% and 5.125%, 

respectively

Summary Overview

3

Transaction Rationale

Investment Highlights

ÅOptimise capital structure & maintain a strong capital position

ÅCreate increased headroom to capitalise on growth 

opportunities

ÅSupport credit rating metrics

3

ÅSignificant headroom to trigger: Headroom of 

6.86% / SEK 2.7bn vs. 7.00% Group AT1 trigger

ÅHeadroom of 7.07% / SEK 3.0bn vs. 5.125% level  

Issuer AT1 trigger

Rank Size Issue date Maturity First call date

AT1 SEK 700m 23 May 2023 Perpetual 24 May 2028

AT1 SEK 200m 2 Sept. 2025 Perpetual 2 Sept. 2030

Outstanding AT1 Capital Notes

Classification: Public



A leading European asset manager, specialised in non -performing consumer - and SME loans , building on more than 30 years of market 

experience and data gathering1

Regulated status as a credit market institution requires sound capitalisation and strong liquidity , while allowing for access to competitive and 

stable retail deposit - funding. Qualified as an SDR, Hoist fulfils a range of regulatory requirements set to assure stability across the market 

cycle

2

Highly granular and diversified investment portfolio with regards to ticket sizes, geographies, markets, vintages, and asset classes3

Active presence in 14 markets across Europe with a proven track record of strategically entering new markets. Benefitting from strong 

ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ 9ǳǊƻǇŜΩǎ ƭŀǊƎŜǎǘ ōŀƴƪǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎΣ ŀƴŘ ƻǘƘŜǊ ŎǊŜŘƛǘ ƳŀǊƪŜǘ ǇŀǊǘƛŎƛǇŀƴǘǎ ǎǳŎƘ ŀǎ ŎǊŜŘƛǘ Ŧǳƴds , Hoist is active 

on both the primary - and the secondary NPL -market 
4

.ŀŀн ǊŀǘƛƴƎ ǿƛǘƘ ǇƻǎƛǘƛǾŜ ƻǳǘƭƻƻƪ ŦǊƻƳ aƻƻŘȅΩǎ, the only Investment Grade rated issuer in the NPL sector5

Highly active markets with supportive underlying market trends6

Hoist Finance credit highlights

4 Classification: Public



Harry Vranjes Magnus Söderlund

Chief Executive Officer Chief Financial Officer

5

¢ƻŘŀȅΩǎ ǇǊŜǎŜƴǘŜǊǎ

Classification: Public



Introduction



Å Hoist Finance AB ( publ ) specialises in consumer and small business Non -Performing Loans 

(NPLs). We aim to become Europe's leading NPL asset manager for secured and 

unsecured consumer - and microcap debt. Our purpose is to contribute to a healthy and 

resilient financial system in Europe by supporting banks and other financial institutions ς

as well as individual borrowers

ÅWe partner with European banks and financial institutions to help them reduce complexity, 

costs and capital reservations by acquiring their NPL -portfolios, thereby enabling them to 

focus on new lending which is essential for societal growth. With over 30 years 

experience, we offer extensive debt restructuring solutions , currently operating 

across 14 European markets

ÅWe are also a partner to individuals and microcaps with defaulted debt. When Hoist 

Finance acquire an NPL portfolio, this is done at a significant discount to nominal value 

(on average, c. 90% discount) , leaving room to offer debt relief. Our aim is to develop 

ǎǳǎǘŀƛƴŀōƭŜ ǊŜǇŀȅƳŜƴǘ Ǉƭŀƴǎ ōŀǎŜŘ ƻƴ ŜŀŎƘ ōƻǊǊƻǿŜǊΩǎ ŀōƛƭƛǘȅ ǘƻ Ǉŀȅ 

ÅWe are a regulated credit market institution under the supervision of the Swedish FSA . 

We are organised like a bank with three lines of defence; including dedicated Group 

functions for risk, compliance, security, and internal audit

Å Hoist Finance's SEK 34bn investment portfolio is highly granular with the average loan of 

SEK 76k, and well -diversified across countries, vintages and asset classes. This 

granularity and diversity creates stability and predictability over time

ÅWe manage our collections locally to maintain control and uphold high standards of 

customer care, ethics and compliance. Strategic collections are always managed inhouse, 

while operational collections can be conducted inhouse or through third parties, which 

gives a flexible cost base

Specialised NPL asset manager

7

Introduction to Hoist Finance
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Hoist Finance in numbers

Pan-European presence

Q1 2026
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+30 Years of 
experience 14 European markets

1,035 FTEs 19.5% Return on equity

34.4bn Total 
portfolio 2.0bn Acquired loan 

portfolios during Q1

Baa2/
Positive

Rating. 
aƻƻŘȅΩǎ 13.86% CET1 ratio

19.12% Total 
capital ratio 3.57 SEK, 

earnings per share
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Business Overview



6.0

1.80x

10.9

Total Acquisition Volume 15Y GMM Total ERC

What we do

Non-performing loan value after purchase 

[Gross Book value / Purchase price] 

Derisked NPLs*

A discount to face value enables NPL buyers to 

include a safety margin and drastically reduce 

the likelihood of potential losses

Borrower debt relief

Annual cumulative actual cash vs initial 

forecast, secured & unsecured

Stable and predictable performance

10 Classification: Public

Business model in three illustrative graphs

* All graphs for illustrative purposes. The first graph illustrates NPL acquisition value (Hoist Finance g ross book value) as a percentage of purchase price spent by Hoist Finance (excluding divested portfolios). It 
gives an understanding of the extent of de - risking of the assets that is achieved in an NPL- transaction. The third graph compares actual performance to original forecast (excluding divested portfolios).

True risk profile priced with a discount ranging from 

c. 70 -98% depending on the underlying assets 

(vintage, collateral, asset class, etc.)

110%

Long term average of 110% of initial forecasted 

collection levels, providing a margin of safety to 

absorb potential external shocks

In the debt restructuring, offering borrower relief 

increases the likelihood of the borrowers getting on 

track financially

EURbn

90%
Discount

EURbn

Hoist Finance de - risk portfolios through pricing, enabling borrower debt relief, building stable financial performance
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A leading European asset manager of NPL portfolios

Organised in three pillars

11

Banking regulated Credit Market Company , supervised by SFSA

Well- functioning 
financial system

Financial health

A healthy financial system

Savings offerings & well -
diversified, competitive funding

Capital 

& funding

Investment 

management

Loan

management
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ÅOn 4 February 2026, Hoist notified the SFSA that the company meets all the 

requirements to qualify as a Specialised Debt Restructurer (SDR) under Article 

36.5 of the EU Capital Requirements Regulation

ÅWith SDR status, Hoist is exempt from the NPL backstop regulation (EU 2019/630) 

and no longer needs to make deductions for insufficient coverage of non -

performing exposures when calculating its capital base

ÅDissolvement of accumulated backstop - related CET1 deductions of SEK 1.2 

billion . The released capital will be used for growth and capital repatriation

ÅKey qualification criteria include specialisation in debt management (Hoist is an 

asset manager specialised in NPLs), NSFR exceeding 130% (Hoist reported NSFR of 

143% as per Q4 2025), sight deposits not exceeding 5% of total liabilities (Hoist has 

0 sight deposits)*

ÅAs an SDR, Hoist has:

- Strengthened its investment capacity

- Increased its addressable market

- Become more competitive in the pricing of portfolios

Strengthened investment capacity 

as an SDR

12

* See appendix for further details on the SDR criteria
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Performance 



Strong start of the year
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As of Q1 2026

SEK 2.0bn

Investment portfolio 
acquisition s 

SEK 34.4bn

Total investment 
portfolio

105 %

Collection performance 

19.5%

Return on equity 

SEK 394m

Profit before tax 

SEK 3.57

EPS

13.86 %

CET1- ratio 

Q1 2025: 16.7% Q1 2025: SEK 332m Q1 2025: SEK 2.33 Q1 2025: 13.08

Q1 2025: 103%Q1 2025: 29.0 bnQ1 2025: SEK 961m
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Busy investment 
quarter

Á High activity across all markets , with portfolios 

acquired in e.g. Spain, Belgium, Germany and Italy.

Á 90% of deals closed was primary market.

Á IRRs stabilized at attractive levels .

Á The acquisition of Azzurro Associates moving forward 

(SEK 2.5bn). In combination with deals signed after the 

quarter was closed, a total of SEK 3bn of incoming 

acquisitions.

Investment highlight s Q1 2026

17%

16%

16%
14%

10%

9%

8%

8%
4%

Spain

Germany

Italy

Poland

France

UK

Greece

Other

Sweden

66%

34%

Unsecured

Secured

SEK

34.4bn
SEK

34.4bn

2,1 2,2

4,5

1,9

1,0

2,6
2,4

4,0

2,0

0

0,5

1

1,5
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2,5
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3,5

4

4,5

5

Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25 Q1-26

Investment portfolio by asset class Investment portfolio by geography

Investment portfolio acquisitions

2024 : SEK 10.8bn

Q1 202 6

SEK 2.0bn
Investment portfolio 

Co investment portfolio 

SEK 34.4bn
Investments portfolio value

SEK58.7bn
Gross 180-month ERC

202 5: SEK 9.9bn
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Strong results despite 

FX-effects
Q1 financial summary

Group P&L, SEKm
Quarter 1 

2026
Quarter 1 

2025
Change

Change 
excl FX

Interest income credit portfolio 1,289 1,201 7%

Interest income co - investment portfolio 67 35 94%

Other interest income 147 140 4%

Interest expense -505 -456 11%

Net interest income 998 920 9% 15%

Total impairment gains & losses 135 69 95%

Other income 23 41 -43%

Net result from financial transactions 12 0 >100%

Total operating income 1,168 1,030 13% 20%

Direct -501 -435 15%

Indirect -273 -265 3%

Total operating expenses -774 -699 11% 15%

Profit from shares and participations in associates 0 1 -100%

Profit before tax 394 332 19% 32%

Income tax -57 -72 -20%

Net profit 337 260 30% 42%

Return on 
equity

19.5%
Q1 2025: 16.7%

ÁContinued investment portfolio growth builds earnings growth , with EPS at 
SEK 3.57 vs. SEK 2.33 in Q1 2025. 

ÁFX-effects from a stronger SEK compared to Q1 2025.

Á Indirect costs include SEK 25m one -offs related to the ongoing acquisition of 
Azzurro Associates.

Investment
volumes

SEKm

2,036
Q1 2025: 961

Investment
portfolio

SEKm

34,402
Q1 2025: 28,990 19%
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Stable performance across the board
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Financial overview Q1 2026

SEK 337m
Net profit for the quarter

SEK 260m Q1 2025

SEK -774m
Total operating expenses

SEK -699m Q1 2025

SEK 1,168m
Total operating income

SEK 1,030m Q1 2025

SEK 998m
Net Interest Income

SEK 920m Q1 2025

Á Interest income from acquired loan portfolios grew by 7%, lower than BV -growth due to FX and timing effects.

Á Interest expense increased since last year on the back of higher deposit volumes .

ÁReported NII up by 9% since Q1 2025, 15% excl. FX, reflecting a larger investment portfolio .

Á Impairments at SEK 135m reflects strong collection performance , with SEK 223m of overcollections 

compared to active forecast, resulting in revaluations of SEK -88m.

ÁNet financial transactions of SEK 12m reflect overcollections also in the co - investment portfolio . 

ÁTotal operating expenses up less than portfolio growth, reflecting continued tight cost control .

ÁDirect costs growth of 15% since Q1 2025, compared to BV -growth of 19%. 

Á Indirect costs at a stable level, despite SEK 25m one -off.

ÁProfit before tax reflecting strong collection performance as well as cost control.

ÁQuarter includes tax income of SEK 43m resulting from a provision release for a legacy (2016/2017) transfer 

pricing case.
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Flexible cost base and tight cost control

Direct costs Indirect costs FTEs

Five quarters cost trend

114 127 115 127 126

321 334 336
353 375

65

0
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-1,000

-500

0
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1,000

1,500

2,000

2,500

3,000

vмΩнрvнΩнрvоΩнрvпΩнрvмΩнс

435
461 451

545

2,275
2,456 2,518

2,661
2,549

501

261
245

250 248

248

25 254

vмΩнрvнΩнрvоΩнрvпΩнрvмΩнс

265 271 273

Non- recurring Underlying indirect

363 363 368 371 361

667 675 641 653 674

vмΩнрvнΩнрvоΩнрvпΩнрvмΩнс

1,031 1,038 1,009 1,025 1,035

Gross collections reported

Non- recurring

Other direct costs

Legal costs

Direct Indirect
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Funding & Capital 

Position



79%

12%

2%

0,0522

0%

1%Deposits

Sr unsecured debt

AT1 instruments

Subordinated liabilities

Notes issued by securitization

Term loan

20 Classification: Public

Robust and 

diversified funding 

platform

ÅIƻƛǎǘ CƛƴŀƴŎŜΩǎ ŦǳƴŘƛƴƎ ǎǘǊŀǘŜƎȅ ƛǎ ŎŜƴǘǊŜŘ ƻƴ 

maintaining a sustainable, cost -effective and well -

diversified funding structure while also maintaining a 

sound structural level of risk

ÅWholesale funding complements deposits 

Å ~80%/20% deposits/market funding split

Á Average funding cost down to 3.28% since Q4 2025

Total funding with average cost

Funding sources

0,0%

0,5%

1,0%

1,5%

2,0%

2,5%

3,0%

3,5%

4,0%

4,5%
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Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25 Q1-26

Funding, SEKbn Average cost of funding, %

3.22%

3.28%

SEK 
54.2bn



Total deposits as of Q1 2026

SEK 44 billion

Active customers

>100,000

ÅAs a regulated credit market institution under the 

supervision of the Swedish FSA, Hoist Finance can 

offer savings accounts, taking in deposits from the 

general public

ÅSavings accounts are offered under the HoistSpar

brand, which was first introduced in Sweden in 

2009, today also present in Germany, Poland, the 

Netherlands, Ireland, Austria and Spain

ÅDeposit funding offers a highly competitive, stable 

and flexible funding base

Opening Spain as the 

seventh retail deposit 

market
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Ample investment capacity

22

Capital and liquidity position as per Q1 2026, Group

0

2

4

6

8

10

12

14

Regulatory capital 
requirement

Margin above 
capital requirement

CET1 ratio

8.86

5.00

13.86

27 26 25 27 27

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26

138 143 142 143 145

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26

Q1-25 Q2-25 Q3-25 Q4-25 Q1-26

1,537
1,738 1,835 1,738

1,595

CET1- target range

12.16%

11.16%

Liquidity  coverge  ratio  (LCR), R12 % 

Liquidity reserve, SEKbn

Net stable funding ratio (NSFR), % 

CET1- ratio, % 

ÁRobust capital ratios, well above regulatory requirements, giving ample room 
to invest .

ÁStrong liquidity ratios , with NSFR well above the 130% requirement for SDR.

*Using the internally assessed SREP Pillar 2 Requirement is set at 1.68%
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Capital position

Group 2) Issuer

CET1 position 13.86% 12.20%

CET1 req. 9.02% 8.97%

Tier 1 position 16.10% 14.31%

Tier 1 req. 10.73% 10.82%

Total capital position 19.12% 17.15%

Total capital req. 13.00% 13.29%

Capital position and requirements, Q1 2026

Group & Issuer capital overview, Q1 2026

23

8.00%

1.09% 1)

2.50%

0.91%
0.50%

Total capital requirement Total capital position

Pillar 1 P2R
Capital conservation 
buffer

Countercyclical buffer P2G

8.00%

1.86% 1)

2.50

0.93%

Total capital requirement Total capital position

Group Issuer

13.00%

19.12%

17.15%

13.29%

1) The internally assessed Pillar 2 Requirement is set at 1.68% on Group and 1.64% for the Issuer, versus the minimum requiremen t f or Pillar 2 
based on the latest SREP in 2024 at 1.09% (Group) and 1.86% (Issuer) of total risk -weighted exposure amount.

2) Capital requirement on Group includes Pillar 2 Guidance, which is a not a formal capital requirement.
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Stable  CET1 capital  generation

Quarterly  net  profit, Group ( SEKm)

CET1 capital  development  and CET1 capital  ratio , Group 

(SEKm, %)
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0,0%

2,0%

4,0%

6,0%

8,0%

10,0%

12,0%

14,0%

16,0%

0

1 000

2 000

3 000

4 000

5 000

6 000

Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

CET1 requirement (LHS) Margin to requirement LHS) CET1 ratio (RHS)

1) Post SDR proforma Q4 CET1, incl. full dividend, of 13.5 per cent

1)
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Capital requirement MDA buffer CET1 capital ratio

Pillar 1 P2R CBR
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Capital buffers , Q1 2026
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Buffer to MDA Restrictions
SEK billion and % of REA

2.1bn

Buffer to AT1 Trigger
SEK billion and % of REA

0%

2%

4%

6%

8%
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Capital requirement MDA buffer CET1 capital ratio

Pillar 1 P2R CBR

0%

2%

4%

6%

8%

10%

12%

14%

AT1 trigger level Buffer to AT1 trigger level CET1 capital ratio

0%

2%

4%

6%

8%

10%

12%

14%

16%

AT1 trigger level Buffer to AT1 trigger level CET1 capital ratio

1.4bn

8.52%*

5.33%

13.86% 13.86%2.7bn

6.86%

7.00%

8.97% 3.22%

12.20%

5.125%

7.07%

3.0bn

*Excludes Pillar 2 Guidance of 0.5%. The minimum SREP Pillar 2 Requirement of 1.09% is included here, versus the internally a ssessed P2R of 1.68%.

12.20%
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Rating



An Investment Grade rated issuer

Category aƻƻŘȅΩǎ ǊŀǘƛƴƎ

Outlook Positive

Counterparty risk rating Baa2/P -2

Baseline Credit Assessment ba2

Issuer rating Baa2

Senior unsecured 
ςdomestic currency

Baa2

Junior senior unsecured 
- domestic currency

Ba1

Subordinate Ba2

Short term Issuer Rating P-2

Rating summary

27

ÅHoist Finance is rated Baa2 with respect to its long - term issuer and senior 

unsecured debt ratings by Moody's. The outlook is positive (since July 2025)

ÅThe ratings are driven by the Hoist Finance's Baseline Credit Assessment 

(BCA) of Ba2 and the application of Moody's Advanced Loss Given Failure 

(LGF) analysis, resulting in a three - notch uplift from the BC A

Å¢ƘŜ ŀǎǎƛƎƴŜŘ ōŀн ./! ƛƴŎƻǊǇƻǊŀǘŜǎ Iƻƛǎǘ CƛƴŀƴŎŜΩǎ

o Status as a regulated credit institution , with prudential capital and liquidity 

requirements

o Solid and diversified market position in the European debt -purchaser niche 

with a granular portfolio

o Sound capital levels

o Competitive funding costs as a regulated credit institution driven by 

access to low cost, insured retail deposits

o Large liquidity portfolio , which provides enhanced financial flexibility

ÅThe positive outlook ǊŜŦƭŜŎǘǎ IƻƛǎǘΩǎ significantly improved recurring 

profitability ςsupported by efficiency gains and scale advantages
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Transaction overview 
Issuer Hoist Finance AB ( publ )

Issuer Rating .ŀŀн ōȅ aƻƻŘȅΩǎ όǇƻǎƛǘƛǾŜύ

Instrument Additional Tier 1 Capital of the Issuer and the Consolidated Situation

Volume SEK 300m (exp.)

Maturity Perpetual

First Call Date The Interest Payment Date 5 years after the Issue Date

Interest 3M STIBOR + [*]

Issuer Redemption Options
On any date from the First Call Date to the Interest Payment Date falling 3 months after the First Call Date and on any Inter est Payment Date falling 
thereafter (subject to permission from the Swedish FSA)

Loss Absorption

Upon a Trigger Event, the Total Nominal Amount shall be reduced (in whole or in part, determined by the Issuer in consultatio n with the Swedish FSA) by an 
amount sufficient to restore the CET1 Ratio to at least the Trigger Event levels (maximum down to a Nominal Amount per Note o f SEK 1)
Discretionary reinstatement in whole or in part of the principal amount of the Notes, subject to compliance with any maximum dis tribution limits set out in 
the Applicable Capital Regulations and any other applicable regulations 

Trigger Event If at any time the CET1 ratio has fallen below 7.00% in the case of the Consolidated Situation, or 5.125% in the case of the Issuer

Interest Cancellation Discretionary and subject to mandatory restrictions, non -cumulative

Redemption Capital Event and Tax Event

Substitution or Variation Applicable

Non-Viability and Bail - In The Notes may be subject to statutory loss absorption as more fully described in the risk factors

Denomination SEK 1.25m

Documentation / Governing Law Standalone / Swedish Law

Listing Nasdaq Stockholm with the intention to list within 30 days

Lead Manager Nordea Bank Abp and Skandinaviska Enskilda Banken AB ( publ ) 
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Note: The above chart outlines the most important operational entities32

Optimus Portfolio 
Management S.L.

Spain

100%

Hoist Italia 
S.r.l.

Italy

Nais Uno 
Reoco S.r.l.

Italy

MARTE SPV 
S.r.l. 

Italy

Hoist Polska 
sp. z o.o. 

Poland 

Immobilière de 
Lancereaux 

SAS

France

Hoist Finance 
Romania S.r.l.

Romania

Hoist Finance 
Cyprus Ltd.

Cyprus

Giove SPV 
S.r.l.

Italy

Hoist Finance 
Austria GmbH

Austria

Hoist Poland (SSC)
(Branch)

Hoist Belgium (Branch)

Hoist Netherlands 
(Branch)

Hoist France (Branch)

Hoist Germany (Branch)

Hoist UK (Branch)

Hoist Finance AB ( publ )

Sweden

Marathon 
SPV S.r.l.

Italy

Hoist Finance 
Procurement AB

Sweden

100%

Corelsa Gestión 
S.L.

Spain

100%

Hoist 
Consulting SA

Greece

Hoist Kredit Ltd.

UK

Hofin Portugal, 
Unipessoal Lda

Portugal

JV 33 %

METAURO SPV 
S.r.l

Italy

Hoist  I NFIZW

Poland (Fund)

Hoist  III NFIZW

Poland (Fund)

PQH Single Special 
Liquidation S.A.

Greece

Hoist II NFIZW

Poland (Fund)

Hoist  TFI S.A.

Poland

Hoist Finance 
PIAMC S.à r.l.

Luxembourg

100%

100%

Hoist Finance 
Spain S.L.

Spain

100%100%100% 100% 100%

100%

Hoist Finance 
S.à r.l .

Luxembourg

100%

Hoist  Finance 
Finland Oy

Finland

Hoist Finance 
Stratum AB

Sweden

100%

Legal structure

Issuing entity

As per Q1 2026
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SDR criteria

The main activity of the institution is the purchase, management and restructuring of non -performing exposures in accordance with a 

clear and effective internal decision process implemented by its management body

The accounting value measured without taking into account any credit risk adjustments of its own originated loans does not exceed 15% of 

its total assets

At least 5% of the accounting value measured without taking into account any credit risk adjustments of its own originated loans 

constitutes a total or partial refinancing, or the adjustment of relevant terms, of the purchased non -performing exposures that qualifies as 

a forbearance measure in accordance with Article 47b of this Regulation

The total assets of the institution do not exceed EUR 20 billion

The institution maintains, on an ongoing basis, a net stable funding ratio of at least 130%

The sight deposits of the institution do not exceed 5% of total liabilities of the institution

33

1

2

3

4

5

6

From the regulatory text (article 36(5) CRR), conditions to be complied 
with, on an individual and consolidated basis, to maintain SDR status: 
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Risk Factors

35 Classification: Confidential

An investment in the Additional Tier 1 Capital notes (the Notes ) is associated with different risks. Prior to any investment decision, it is important to carefully analyse the risk factors considered to be material. Set out below is a 

description of risks that are considered to be of importance for Hoist Finance AB ( publ ) (the Issuer ) and the Notes. Prospective investors should make an independent evaluation, with or without help from advisors, of the risk s 

associated with an investment in the Notes.

The risk factors set -out below are limited to risks which are specific to the Issuer and/or to the Notes and which are assessed ǘƻ ōŜ ƳŀǘŜǊƛŀƭ ŦƻǊ ǘŀƪƛƴƎ ŀƴ ƛƴŦƻǊƳŜŘ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴΦ ¢ƘŜ LǎǎǳŜǊΩǎ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ ƻŦ 

each risk factor is based on the probability of their occurrence and the expected magnitude of their negative impact. The des cription of the risk factors below is based on information available and estimates made on the date of this 

Investor Presentation. Prospective investors should also read the terms and conditions for the Notes (the Terms and Conditions ), all other information in the Investor Presentation and other available information and reach their own 

views prior to making any investment decision.

The risk factors are presented in categories where the most material risk factors in a category are presented first under tha t category. Subsequent risk factors in the same category are not ranked in order of materiality or probability 

of occurrence. Where a risk factor may be categorised in more than one category, such risk factor appears only once and in the most relevant category for such risk factor.

Capitalised terms not otherwise defined herein has the same meaning as set out in the Terms and Conditions.

Risks relating to the Issuer and the Group

wƛǎƪǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ƳŀǊƪŜǘ ŀƴŘ ƛƴŘǳǎǘǊȅ

DŜƴŜǊŀƭ ōǳǎƛƴŜǎǎΣ ŜŎƻƴƻƳƛŎ ŀƴŘ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎ ŀŦŦŜŎǘ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎΦ

¢ƘŜ LǎǎǳŜǊ ǇǊƻǾƛŘŜǎ ŘŜōǘ ŎƻƭƭŜŎǘƛƻƴ ǎŜǊǾƛŎŜǎ ƛƴ ŦƻǳǊǘŜŜƴ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ ŀƴŘ ŘǳǊƛƴƎ нлнр ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ŀƳƻǳnted to SEK 4,405 million, with an average number of 1,124 employees. The Group is thus affected by 

general business, economic and market conditions, especially in the markets in which the Group operates. Any disruption or do wnt urn in the global financial markets and economy would typically affect the Issuer, both in respect of 

financial performance and growth possibilities. As a result, the Issuer may also be affected by, for example, war in neighbouring countries, climate risks, natural disasters, national protectionism and tariffs, public health epidemics or 

outbreaks of diseases that may negatively affect the global or domestic economy.

!ǊƳŜŘ ŎƻƴŦƭƛŎǘǎΣ ǘŜǊǊƻǊƛǎƳ ŀƴŘ ǿŀǊǎ ǎǳŎƘ ŀǎ wǳǎǎƛŀΩǎ ǿŀǊ ƛƴ ¦ƪǊŀƛƴŜ ŀƴŘ ǘƘŜ ƻƴƎƻƛƴƎ ǎƛǘǳŀǘƛƻƴ ƛƴ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘ ƘŀǾŜ ƭŜŘ ǘƻΣand continues to cause, significant volatility and uncertainty in the global financial markets and the global 

economy. Among other things, this has led to significantly increased geopolitical stress and uncertainty both in the European and global economy. Although the Group does not operate in Russia, Ukraine, or in the Middle East, the 

Group and the Issuer are subject to risks related to the macroeconomic environment and are thus affected by global conflicts tha t may negatively affect the global economy. In addition, recent trade disputes have also contributed to 

volatility and uncertainty in the financial markets and may have a negative impact on the global economy. As an example, the announcement and implementation of a series of unilateral tariffs on imported products from certain 

countries by the United States have led to trade tensions which, although subsequently tempered, remain to affect the stabili ty and trajectory in global markets. The degree to which macroeconomic and political factors, such as the 

situations in Ukraine and in the Middle East, the inflationary pressure across Europe and the recent trade tensions, may affe ct the Issuer is uncertain and presents a significant risk to its access to financing and its funding costs. This 

ŎƻǳƭŘ ƛƴ ǘǳǊƴ ƘŀǾŜ ŀ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ƻƴ ǘƘŜ LǎǎǳŜǊΩǎ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ŀƴŘ ŜŀǊƴƛƴƎǎΦ

Other turbulence and disruptions in the financial markets can also have negative impact on the Group, directly and indirectly . An example of this is the concerns over the economic and political developments in certain European 

countries, as seen in Germany in 2024 and in France in 2025, with increased volatility and higher credit spreads as a result. Although the situation has partly stabilised in both Germany and France, it remains to be uncertain how large 

the potential negative effects of such volatility will be.

LŦ ǘƘŜ ŜŎƻƴƻƳƛŜǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇǊƛƴŎƛǇŀƭ ƳŀǊƪŜǘǎ ǎǳŦŦŜǊ ŀ ƳŀǘŜǊƛŀƭ ŘƻǿƴǘǳǊƴ ŦƻǊ ŀ ǇǊƻƭƻƴƎŜŘ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ǘƘŀǘΣ ƛƴ ǘǳǊƴΣ ƛƴcreases the unemployment rate, the Group companies may be unable to perform debt collections at a level 

consistent with their past practice due to the inability of customers to make payments at the same levels or at all. The Grou ǇΩǎŎǳǎǘƻƳŜǊǎΩ ŀōƛƭƛǘȅ ǘƻ ƳŀƪŜ ǇŀȅƳŜƴǘǎ ǳƴŘŜǊ ŎƭŀƛƳǎ ǘƘŀǘ ǘƘŜ DǊƻǳǇ ƻǿƴǎ Ƴŀȅ ŀƭǎƻ ōŜ ŀŘǾŜǊǎŜƭȅ ŀŦŦŜŎǘŜŘ ōȅ 

ƛƴŎǊŜŀǎƛƴƎ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǎƛƴŎŜ ǘƘŜ ŎǳǎǘƻƳŜǊǎΩ ƻǘƘŜǊ ŘŜōǘ Ƴŀȅ ōŜ ŀŘǾŜǊǎŜƭȅ ŀŦŦŜŎǘŜŘ ƛƴ ǎǳŎƘ ŎŀǎŜΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘǊƻǳƎƘ ǘƘŜ ǎƛgnificant amount of debt acquired by the Group that is originated by financial institutions, the Group is also 

ŜȄǇƻǎŜŘ ǘƻ ǎǳŎƘ ŘŜǾŜƭƻǇƳŜƴǘǎ ǿƘƛŎƘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ ŀŘǾŜǊǎŜ ŜŎƻƴƻƳƛŎ ŎƻƴŘƛǘƛƻƴǎ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ƳŀǊƪŜǘǎ όǎŜŜ ŀƭǎƻ άA significant amount of the debt acquired by the Group is originated by financial institutions ΦέύΦ



Risk Factors

36 Classification: Confidential

The Group acquires, in selected markets, portfolios with loans that are secured mainly by residential real estate. As of 31 D ecember 2025, total secured loan portfolios (including performing mortgage loans) amounted to SEK 11,074 

Ƴƛƭƭƛƻƴ όŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ му ǇŜǊ ŎŜƴǘΦ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǘƻǘŀƭ ŀǎǎŜǘǎύΦ IŜƴŎŜΣ ǘƘŜ DǊƻǳǇ ƛǎ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ ŦƭǳŎǘǳŀtion of the value of the collateral of such loans. A material downturn for a prolonged period of time in any of 

ǘƘŜ ƳŀǊƪŜǘǎ ǿƘŜǊŜ ǎǳŎƘ ǊŜǎƛŘŜƴǘƛŀƭ ƻǊ ŎƻƳƳŜǊŎƛŀƭ ǊŜŀƭ ŜǎǘŀǘŜ ƛǎ ƭƻŎŀǘŜŘ ŎƻǳƭŘ ƘŀǾŜ ŀ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǊŜǎǳƭǘǎ ƻf operation and financial condition.

An improvement in the economic conditions in the markets in which the Group operates could impact its business and performanc e in various ways, including by decreasing the volume of debt portfolios that are available for 

acquisition, increasing the competitiveness of the pricing for portfolios that the Group typically acquires and thus reducing the number of attractive portfolio opportunities, and also by increasing interest rate levels affecting the 

DǊƻǳǇΩǎ Ŏƻǎǘ ƻŦ ŦǳƴŘƛƴƎΦ

As described above, the Group may be affected in different ways by changes in general business, economic and market condition s. Although it is uncertain to what degree such developments as described above may affect the 

DǊƻǳǇΣ ǘƘŜȅ ǇǊŜǎŜƴǘ ŀ ƘƛƎƘƭȅ ǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎΣ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΦ

The Group operates in markets that are competitive.

The Group faces strong competition in all areas and markets, including from other pan -European competitors and competitors that ŀǊŜ ŀŎǘƛǾŜ ƻƴ ƭƻŎŀƭ ƳŀǊƪŜǘǎΦ ¢ƘŜ DǊƻǳǇΩǎ Ƴŀƛƴ ŎƻƳǇŜǘƛǘƻǊǎ ŀǊŜ ŘŜōǘ ǇǳǊŎƘŀǎƛƴƎ ŎƻƳǇŀƴƛŜǎΣ ƛƴǘŜƎǊŀǘŜŘ 

firms operating a wider range of financial service businesses, as well as specialist investors. Some competitors that are act ive only in their local market and not on a pan -European basis are larger, have greater financial resources and 

are more active than the Group in such local markets. The Group competes on the basis of ōƛŘ ǇǊƛŎŜǎΣ ǘƘŜ ǘŜǊƳǎ ƛǘ ƻŦŦŜǊǎΣ ǊŜǇǳǘŀǘƛƻƴΣ ƛƴŘǳǎǘǊȅ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜǊŜ ƛǎ ŀ Ǌƛǎƪ ǘƘŀǘ ǘƘŜ DǊƻǳǇΩǎ ŎǳǊǊŜƴǘ Ŏƻmpetitors and any 

new competitors may benefit from lower cost of funding and may therefore be able to submit more competitive bids, and/or deve lop substantially greater financial, technical, personnel or other resources, as well as better functioning 

products to meet the needs of the end -customers and vendors, respectively. This could lead to the Group not having the ability t ƻ ŎƻƳǇŜǘŜ ǎǳŎŎŜǎǎŦǳƭƭȅ ǿƛǘƘ ƛǘǎ ŎƻƳǇŜǘƛǘƻǊǎ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ ¢ƘŜ DǊƻǳǇΩǎ ŎƻƳǇŜǘƛǘƛǾŜ Ǉƻǎƛǘƛƻƴ ǿƻǳƭŘ ŀƭǎƻ 

ōŜ ŀŘǾŜǊǎŜƭȅ ŀŦŦŜŎǘŜŘ ōȅΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ŀ ƭƻǎǎ ƻǊ ǎǳǎǇŜƴǎƛƻƴ ƻŦ ǘƘŜ LǎǎǳŜǊΩǎ licence ŀǎ ŀ ά/ǊŜŘƛǘ aŀǊƪŜǘ /ƻƳǇŀƴȅέ ό{ǿΦ kreditmarknadsbolag ύ όǎŜŜ άThe Issuer relies on its licence ŀǎ ŀ ά/ǊŜŘƛǘ aŀǊƪŜǘ /ƻƳǇŀƴȅέ ŀƴŘ ǘƘŜ ƭƻǎǎ ƻǊ 

suspension of such licence ŎƻǳƭŘ ƛƳǇŀƛǊ ƻǊ ǘŜǊƳƛƴŀǘŜ ǘƘŜ DǊƻǳǇΩǎ ŀŎŎŜǎǎ ǘƻ ŘŜǇƻǎƛǘ ŦǳƴŘƛƴƎ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴŘǳŎǘ ōǳǎƛƴŜǎǎΦέύΦ LŦ ŀƴȅ ƻŦ ǘƘŜǎŜ ŜǾŜƴǘǎ materialise , there is a risk that the Group will not be able to offer 

ŎƻƳǇŜǘƛǘƛǾŜ ōƛŘǎ ŦƻǊ ŘŜōǘ ǇƻǊǘŦƻƭƛƻǎΣ ǿƘƛŎƘ ǿƻǳƭŘ ŀŘǾŜǊǎŜƭȅ ŀŦŦŜŎǘ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ŀƴŘ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎΦ

Furthermore, the Issuer assesses that the European Banking Authority ( EBA) is working towards harmonising jurisdictional differences in the non -performing loan ( NPL) market as well as promoting cross -border firms through 

regulation, which has benefitted competitors of scale. For example, an EU directive on credit servicers and credit purchasers was adopted in 2021 and as a result, a new Swedish NPL act (Sw. lag (2023:714) om förvärv och förvaltning

av nödlidande kreditavtal ) entered into force as of 1 January 2024 and certain amendments to the CRR and CRD (as defined below) entered into force on 1 January 2025. This has contributed to limited organic growth opportunities 

for debt collector companies and drives consolidation in the sector. The markets where the Group operates have also been characterised by, among other things, digitalisation and regulatory changes, and the Group has also 

expanded into new asset classes such as performing loans. There is a risk that the Group is unable to continue to develop and expand its business or adapt to changing market needs with the same success as its current or future 

competitors are able to do, or ŀŘŀǇǘ ƛǘǎ ōǳǎƛƴŜǎǎ ǘƻ ƴŜǿ ǎǘǊŀǘŜƎƛŜǎΦ {ǳŎƘ ƛƴŀōƛƭƛǘȅ ŎƻǳƭŘ Ŝƴǘŀƛƭ ōƻǘƘ ǘƘŀǘ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳǇŜǘƛǘƻǊǎ ŀǊŜ ŀōƭŜ ǘƻ ƻǇŜǊŀǘŜ ŀǘ ŀ lower cost of capital or make advances in their pricing or collections methods 

that the Group deems itself not being able to make, and that the Group could be unable to acquire portfolios at appropriate p rices in order to operate profitably. Any inability to compete effectively could have a material adverse effect 

ƻƴ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎΣ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΦ

A significant amount of the debt acquired by the Group is originated by financial institutions.

The Group has derived, and has stated that it will continue to derive, a significant portion of its revenue from debt acquire d fǊƻƳ ōŀƴƪǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎ ŀŎǘƛǾŜ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ƳŀǊƪŜǘǎΦ !ŘǾŜǊǎŜ ŜŎƻƴƻƳƛŎ ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ 

uncertainties, and any potential resulting failures or consolidations of financial institutions, may adversely affect the Gro up by significantly reducing the activity of debt originators. For example, the departure, or potential risk of 

departure, from the euro by one or more eurozone countries, or from the European Union by one or more of its member states, t he current situations in Ukraine and the Middle East and the recent financial market turmoil, all risk a 

reduction in market confidence, which could result in constraints on lending in the markets generally, reduced growth and a w eakening of financial institutions, all of which could have an adverse effect on the volume of portfolios 

available for sale resulting in lower collection volumes. Additionally, adverse economic conditions could lead to a reduction in the propensity of financial institutions to lend to customers in the markets in which the Group operates, 

leading to a reduced supply of debt available for sale, as well as negatively affecting customers by reducing disposable inco me levels or otherwise impairing their ability to fulfil their payment obligations. Any reduction in the volume of 

ǇƻǊǘŦƻƭƛƻǎ ƻǊƛƎƛƴŀǘŜŘ ōȅ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎ ŎƻǳƭŘ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎΣ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊations and financial condition.


