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Under this €1,500,000,000 Euro Medium Term Note Programme (the Programme), Hoist 
Finance AB (publ) (the Issuer) may from time to time issue notes (the Notes) denominated in 
any currency agreed between the Issuer and the relevant Dealer (as defined below). 

Notes may be issued in bearer or registered form (respectively Bearer Notes and Registered 
Notes).  Under the Programme, Notes may be (i) senior preferred notes with the ranking 
described in Condition 3.1 of the “Terms and Conditions of the Notes” (Senior Preferred Notes), 
(ii) senior non-preferred notes with the ranking described in Condition 3.2 of the “Terms and 
Conditions of the Notes” (Senior Non-Preferred Notes) or (iii) subordinated notes with the 
ranking described in Condition 3.3 of the “Terms and Conditions of the Notes” and, on issue, 
constituting Tier 2 Capital (as defined in the “Terms and Conditions of the Notes”) 
(Subordinated Notes), in any case as specified in the applicable Final Terms (as defined below) 
(or Pricing Supplement (as defined below), in the case of Exempt Notes (as defined below)).  The 
maximum aggregate nominal amount of all Notes from time to time outstanding under the 
Programme will not exceed €1,500,000,000 (or its equivalent in other currencies calculated as 
described in the Programme Agreement described herein), subject to increase as described herein.  

The Notes may be issued on a continuing basis to one or more of the Dealers specified under 
"Overview of the Programme" and any additional Dealer appointed under the Programme from 
time to time by the Issuer (each a Dealer and together the Dealers), which appointment may be 
for a specific issue or on an ongoing basis.  References in this Offering Circular to the relevant 
Dealer shall, in the case of an issue of Notes being (or intended to be) subscribed by more than 
one Dealer, be to all Dealers agreeing to subscribe such Notes. 

An investment in Notes issued under the Programme involves certain risks.  For a 
discussion of these risks see "Risk Factors". 

The Central Bank of Ireland, as competent authority under Regulation (EU) 2017/1129 (the 
Prospectus Regulation), has approved the Offering Circular.  The Central Bank of Ireland has 
only approved this Offering Circular as meeting the standards of completeness, 
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval by the 
Central Bank of Ireland is not to be considered as an endorsement of the Issuer or of the quality 
of the Notes that are the subject of this Offering Circular.  Investors should make their own 
assessment as to the suitability of investing in the Notes. 

Such approval relates only to Notes that are to be admitted to trading on the regulated market 
(the Euronext Dublin Regulated Market) of the Irish Stock Exchange plc, trading as Euronext 
Dublin (Euronext Dublin) or on another regulated market for the purposes of Directive 
2014/65/EU (as amended, MiFID II). 

Application has been made to Euronext Dublin for Notes issued under the Programme during the 
period of 12 months from the date of this Offering Circular to be admitted to its official list (the 
Official List) and trading on the Euronext Dublin Regulated Market. References in this Offering 
Circular to the Notes being listed (and all related references) shall mean that, unless otherwise 



 
 

 
 

specified in the applicable Final Terms, the Notes have been admitted to the Official List and 
trading on the Euronext Dublin Regulated Market. 

This Offering Circular (as supplemented as at the relevant time, if applicable) is valid for 
12 months from its date in relation to Notes which are to be admitted to trading on a 
regulated market in the European Economic Area (the EEA). The obligation to supplement 
this Offering Circular in the event of a significant new factor, material mistake or material 
inaccuracy does not apply when this Offering Circular is no longer valid. 

The requirement to publish a prospectus under the Prospectus Regulation only applies to Notes 
which are to be admitted to trading on a regulated market in the EEA and/or offered to the public 
in the EEA other than in circumstances where an exemption is available under Article 1(4) and/or 
3(2) of the Prospectus Regulation. References in this Offering Circular to Exempt Notes are to 
Notes for which no prospectus is required to be published under the Prospectus Regulation and 
the Prospectus Rules: Admission to Trading on a Regulated Market sourcebook. The Central 
Bank of Ireland has neither approved nor reviewed information contained in this Offering 
Circular in connection with Exempt Notes.  

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, 
the issue price of Notes and certain other information which is applicable to each Tranche (as 
defined under "Terms and Conditions of the Notes") of Notes will (other than in the case of 
Exempt Notes, as defined above) be set out in a final terms document (the Final Terms) which 
will be delivered to the Central Bank of Ireland and, where listed, Euronext Dublin.  

Copies of Final Terms in relation to Notes to be listed on Euronext Dublin will also be published 
on the website of the Central Bank of Ireland. In the case of Exempt Notes, notice of the aggregate 
nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes 
and certain other information which is applicable to each Tranche will be set out in a pricing 
supplement document (the Pricing Supplement).  

The Programme provides that Notes may be listed or admitted to trading, as the case may be, on 
such other or further stock exchanges or markets as may be agreed between the Issuer and the 
relevant Dealer.  The Issuer may also issue unlisted Notes and/or Notes not admitted to trading 
on any market.  

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as 
amended (the Securities Act) or any U.S. State securities laws and may not be offered or sold in 
the United States or to, or for the account or the benefit of, U.S. persons as defined in Regulation 
S under the Securities Act unless an exemption from the registration requirements of the 
Securities Act is available and in accordance with all applicable securities laws of any state of 
the United States and any other jurisdiction. 

The Issuer has been rated Baa1 in respect of senior unsecured debt and Ba1 in respect of 
subordinated debt by Moody's Investors Service (Nordics) AB (Moody's). The Programme has 
been rated (P)Baa1 in respect of senior unsecured debt, (P)Ba1 in respect of junior senior 
unsecured debt and (P)Ba1 in respect of subordinated debt by Moody's. Moody's is established 
in the EEA and is registered under Regulation (EC) No. 1060/2009 (as amended) (the CRA 
Regulation). As such, Moody's is included in the list of credit rating agencies published by the 
European Securities and Markets Authority (ESMA) on its website (at 
https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation) in accordance with the 
CRA Regulation. Moody's is not established in the United Kingdom (UK) and has not applied 
for registration under Regulation (EC) No. 1060/2009 as it forms part of UK domestic law by 
virtue of the European Union (Withdrawal) Act 2018 (the EUWA) (the UK CRA Regulation). 
Accordingly, the ratings issued by Moody's have been endorsed by Moody's Investors Service 
Ltd in accordance with the UK CRA Regulation and have not been withdrawn. Moody's Investors 
Service Ltd is established in the UK and registered under the UK CRA Regulation.  

https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation


 
 

 
 

Notes issued under the Programme may be rated or unrated by Moody's.  Where a Tranche of 
Notes is rated, such rating will be disclosed in the Final Terms (or Pricing Supplement, in the 
case of Exempt Notes) and will not necessarily be the same as the rating assigned to the 
Programme by Moody's. A security rating is not a recommendation to buy, sell or hold securities 
and may be subject to suspension, reduction or withdrawal at any time by the assigning rating 
agency. 

Arranger 

DEUTSCHE BANK 

Dealers 

 
CITIGROUP DANSKE BANK DEUTSCHE BANK  

DNB CARNEGIE NORDEA  SEB  
SWEDBANK  UBS INVESTMENT BANK 

The date of this Offering Circular is 18 June 2026.
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IMPORTANT INFORMATION 

This document (the "Offering Circular") comprises a base prospectus in respect of all Notes 
other than Exempt Notes issued under the Programme for the purposes of Article 8 of the 
Prospectus Regulation.  

The Issuer accepts responsibility for the information contained in this Offering Circular 
and the Final Terms for each Tranche of Notes issued under the Programme.  To the best 
of the knowledge of the Issuer the information contained in this Offering Circular is in 
accordance with the facts and does not omit anything likely to affect the import of such 
information. 

This Offering Circular contains certain information sourced from third parties. The Issuer 
confirms that such information has been accurately reproduced and that, so far as it is 
aware, and is able to ascertain from information published by such sources, no facts have 
been omitted which would render the reproduced information inaccurate or misleading. 

This Offering Circular is to be read in conjunction with all information which is deemed to 
be incorporated in it by reference (see "Documents Incorporated by Reference").  This 
Offering Circular shall be read and construed on the basis that such information is 
incorporated in and forms part of this Offering Circular. 

Other than in relation to the information which is deemed to be incorporated by reference 
(see “Documents Incorporated by Reference”), the information on the websites to which this 
Offering Circular refers does not form part of this Offering Circular and has not been 
scrutinised or approved by the Central Bank of Ireland. 

None of the Dealers, any of their respective affiliates or the Trustee (as defined below) have 
authorised the whole or any part of this Offering Circular or independently verified the 
information contained herein. Accordingly, no representation, warranty or undertaking, 
express or implied, is made and no responsibility or liability is accepted by the Dealers, any 
of their affiliates or the Trustee as to the accuracy or completeness of the information 
contained or incorporated in this Offering Circular or any other information provided by 
the Issuer in connection with the Programme or for any acts or omissions of the Issuer or 
any other person (other than the relevant Dealer) in connection with any issue and offering 
of the Notes under the Programme.  No Dealer or the Trustee accepts any liability in 
relation to the information contained or incorporated by reference in this Offering Circular 
or any other information provided by the Issuer in connection with the Programme. 

No person is or has been authorised by the Issuer, any of the Dealers or the Trustee to give 
any information or to make any representation not contained in or not consistent with this 
Offering Circular or any other information supplied in connection with the Programme or 
the Notes and, if given or made, such information or representation must not be relied upon 
as having been authorised by the Issuer, any of the Dealers or the Trustee. 

Neither this Offering Circular nor any other information supplied in connection with the 
Programme or any Notes (a) is intended to provide the basis of any credit or other 
evaluation or (b) should be considered as a recommendation by the Issuer, any of the 
Dealers or the Trustee that any recipient of this Offering Circular or any other information 
supplied in connection with the Programme or any Notes should purchase any Notes. Each 
investor contemplating purchasing any Notes should make its own independent 
investigation of the financial condition and affairs, and its own appraisal of the 
creditworthiness, of the Issuer.  Neither this Offering Circular nor any other information 
supplied in connection with the Programme or the issue of any Notes constitutes an offer 
or invitation by or on behalf of the Issuer, any of the Dealers or the Trustee to any person 
to subscribe for or to purchase any Notes. 
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Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes 
shall in any circumstances imply that the information contained in it concerning the Issuer 
is correct at any time subsequent to its date or that any other information supplied in 
connection with the Programme is correct as of any time subsequent to the date indicated 
in the document containing the same.  The Dealers and the Trustee expressly do not 
undertake to review the financial condition or affairs of the Issuer during the life of the 
Programme or to advise any investor in Notes issued under the Programme of any 
information coming to their attention. 

IMPORTANT – EEA RETAIL INVESTORS 

If the Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) 
includes a legend entitled "Prohibition of Sales to EEA Retail Investors", the Notes are not 
intended to be offered, sold or otherwise made available to and should not be offered, sold or 
otherwise made available to any retail investor in the EEA. For these purposes, a retail investor 
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) 
of MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance 
Distribution Directive), where that customer would not qualify as a professional client as 
defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the 
Prospectus Regulation. Consequently no key information document required by Regulation (EU) 
No 1286/2014 (as amended, the PRIIPs Regulation) for offering or selling the Notes or 
otherwise making them available to retail investors in the EEA has been prepared and therefore 
offering or selling the Notes or otherwise making them available to any retail investor in the EEA 
may be unlawful under the PRIIPs Regulation. 

IMPORTANT – UK RETAIL INVESTORS 

If the Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) 
includes a legend entitled "Prohibition of Sales to UK Retail Investors", the Notes are not 
intended to be offered, sold, distributed or otherwise made available to and should not be offered, 
sold, distributed or otherwise made available to any retail investor in the UK. For these purposes, 
a retail investor means a person who is either one (or both) of the following: (i) not a professional 
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of 
UK domestic law by virtue of the EUWA (UK MiFIR); or (ii) not a qualified investor as defined 
in paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations 2024. 
Consequently, no disclosure document required by the FCA Product Disclosure Sourcebook 
(DISC) for offering, selling or distributing the Notes or otherwise making them available to retail 
investors in the UK has been prepared and therefore offering, selling or distributing the Notes or 
otherwise making them available to any retail investor in the UK may be unlawful under DISC 
and the Consumer Composite Investments (Designated Activities) Regulations 2024. 

MIFID II PRODUCT GOVERNANCE AND TARGET MARKET 

The Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) 
may include a legend entitled "MiFID II product governance" which will outline the target market 
assessment in respect of the Notes and which channels for distribution of the Notes are 
appropriate. Any person subsequently offering, selling or recommending the Notes (a 
distributor) should take into consideration the target 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 adopting or refining the target market assessment) and determining 
appropriate distribution channels. 

A determination will be made in relation to each issue about whether, for the purpose of the 
Product Governance rules under EU Delegated Directive 2017/593 (the MiFID Product 
Governance Rules), any Dealer subscribing for any Notes is a manufacturer in respect of such 



 
 

3 
 

Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates 
will be a manufacturer for the purpose of the MiFID Product Governance Rules. 

UK MiFIR PRODUCT GOVERNANCE AND TARGET MARKET 

The Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) 
may include a legend entitled "UK MiFIR product governance" which will outline the target 
market assessment in respect of the Notes and which channels for distribution of the Notes are 
appropriate. Any distributor should take into consideration the target market assessment; 
however, a distributor subject to the FCA Handbook Product Intervention and Product 
Governance Sourcebook (the UK MiFIR Product Governance Rules) is responsible for 
undertaking its own target market assessment in respect of the Notes (by either adopting or 
refining the target market assessment) and determining appropriate distribution channels. 

A determination will be made in relation to each issue about whether, for the purpose of the UK 
MiFIR Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in 
respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their 
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance 
Rules. 

IMPORTANT INFORMATION RELATING TO THE USE OF THIS OFFERING 
CIRCULAR AND OFFERS OF NOTES GENERALLY 

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any 
Notes in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in 
such jurisdiction.  The distribution of this Offering Circular and the offer or sale of Notes may 
be restricted by law in certain jurisdictions.  The Issuer, the Dealers and the Trustee do not 
represent that this Offering Circular may be lawfully distributed, or that any Notes may be 
lawfully offered, in compliance with any applicable registration or other requirements in any 
such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility 
for facilitating any such distribution or offering.  In particular, no action has been taken by the 
Issuer, the Dealers or the Trustee which is intended to permit a public offering of any Notes or 
distribution of this Offering Circular in any jurisdiction where action for that purpose is required.  
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Offering 
Circular nor any advertisement or other offering material may be distributed or published in any 
jurisdiction, except under circumstances that will result in compliance with any applicable laws 
and regulations.  Persons into whose possession this Offering Circular or any Notes may come 
must inform themselves about, and observe, any such restrictions on the distribution of this 
Offering Circular and the offering and sale of Notes.  In particular, there are restrictions on the 
distribution of this Offering Circular and the offer or sale of Notes in the United States, the EEA 
(including Sweden and Belgium), the UK, Singapore and Japan; see "Subscription and Sale". 

PRESENTATION OF FINANCIAL AND OTHER INFORMATION 

Presentation of Financial Information 

Unless otherwise indicated, the financial information in this Offering Circular relating to the 
Issuer has been derived from the audited consolidated financial statements of the Issuer for the 
financial years ended 31 December 2024 and 31 December 2025 (together, the Financial 
Statements). 

The Issuer's financial year ends on 31 December, and references in this Offering Circular to any 
specific year are to the 12-month period ended on 31 December of such year.  The Financial 
Statements have been prepared in accordance with International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board. 
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Certain Defined Terms and Conventions 

Capitalised terms which are used but not defined in any particular section of this Offering 
Circular will have the meaning attributed to them in "Terms and Conditions of the Notes" or any 
other section of this Offering Circular. In addition, the following terms as used in this Offering 
Circular have the meanings defined below:  

• SEK refers to Swedish kronor; 

• EUR refers to the currency introduced at the start of the third stage of European 
economic and monetary union pursuant to the Treaty on the Functioning of the European 
Union, as amended; 

• GBP refers to Pounds Sterling; and 

• PLN refers to Polish Zloty. 

Certain figures and percentages included in this Offering Circular have been subject to rounding 
adjustments; accordingly, figures shown in the same category presented in different tables may 
vary slightly and figures shown as totals in certain tables may not be an arithmetic aggregation 
of the figures which precede them. 

In this Offering Circular, unless the contrary intention appears, a reference to a law or a provision 
of a law is a reference to that law or provision as extended, amended or re-enacted. 

SUITABILITY OF INVESTMENT 

The Notes may not be a suitable investment for all investors.  Each potential investor in the Notes 
must determine the suitability of that investment in light of its own circumstances.  In particular, 
each potential investor may wish to consider, either on its own or with the help of its financial 
and other professional advisers, whether it: 

(i) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, 
the merits and risks of investing in the Notes and the information contained or 
incorporated by reference in this Offering Circular or any applicable supplement; 

(ii) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context 
of its particular financial situation, an investment in the Notes and the impact the Notes 
will have on its overall investment portfolio; 

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment in 
the Notes, including Notes where the currency for principal or interest payments is 
different from the potential investor's currency; 

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of any 
relevant financial markets; and 

(v) is able to evaluate possible scenarios for economic, interest rate and other factors that 
may affect its investment and its ability to bear the applicable risks. 

Legal investment considerations may restrict certain investments. The investment activities of 
certain investors are subject to investment laws and regulations, or review or regulation by certain 
authorities.  Each potential investor should consult its legal advisers to determine whether and to 
what extent (1) Notes are legal investments for it, (2) Notes can be used as collateral for various 
types of borrowing and (3) other restrictions apply to its purchase or pledge of any Notes.  
Financial institutions should consult their legal advisers or the appropriate regulators to determine 
the appropriate treatment of Notes under any applicable risk-based capital or similar rules. 
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BENCHMARKS REGULATION 

Amounts payable on Floating Rate Notes or Fixed Reset Notes issued under the Programme may 
be calculated by reference to one of the euro interbank offered rate (EURIBOR), the Stockholm 
interbank offered rate (STIBOR) and/or the Norwegian interbank offered rate (NIBOR) as 
specified in the applicable Final Terms or applicable Pricing Supplement (in the case of Exempt 
Notes). As at the date of this Offering Circular, the European Money Markets Institute (as 
administrator of EURIBOR), Norske Finansielle Referanser AS (as administrator of NIBOR) and 
the Swedish Financial Benchmark Facility AB (as administrator of STIBOR) are included in 
ESMA's register of administrators under Article 36 of the Regulation (EU) No. 2016/1011 (as 
amended) (the EU Benchmarks Regulation).  

STABILISATION 

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the 
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the 
applicable Final Terms or Pricing Supplement may over-allot Notes or effect transactions with a 
view to supporting the market price of the Notes at a level higher than that which might otherwise 
prevail.  However, stabilisation may not necessarily occur.  Any stabilisation action may begin 
on or after the date on which adequate public disclosure of the terms of the offer of the relevant 
Tranche of Notes is made and, if begun, may cease at any time, but it must end no later than the 
earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the date 
of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-allotment must 
be conducted by the relevant Stabilisation Manager(s) (or persons acting on behalf of any 
Stabilisation Manager(s)) in accordance with all applicable laws and rules. 
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OVERVIEW OF THE PROGRAMME 
 

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by, 
the remainder of this Offering Circular and, in relation to the terms and conditions of any particular 
Tranche of Notes, the applicable Final Terms (or, in the case of Exempt Notes, the applicable Pricing 
Supplement).  The Issuer and any relevant Dealer may agree that Notes shall be issued in a form other than 
that contemplated in the Terms and Conditions, in which event, in the case of Notes other than Exempt 
Notes, and if appropriate, a new Offering Circular or a supplement to the Offering Circular, will be 
published. 

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of 
Commission Delegated Regulation (EU) No 2019/980, as amended. 

Words and expressions defined in "Form of the Notes" and "Terms and Conditions of the Notes" shall have 
the same meanings in this Overview. 

Issuer: Hoist Finance AB (publ) 

Issuer Legal Entity Identifier (LEI): 549300NPK3FB2BEL4D08 

Risk Factors: There are certain factors that may affect the Issuer's ability to fulfil 
its obligations under Notes issued under the Programme.  In 
addition, there are certain factors which are material for the 
purpose of assessing the market risks associated with Notes issued 
under the Programme and risks relating to the structure of a 
particular Series of Notes issued under the Programme.  All of 
these are set out under "Risk Factors". 

Description: Euro Medium Term Note Programme 

Arranger: Deutsche Bank Aktiengesellschaft 

Dealers: Citigroup Global Markets Europe AG 
 Danske Bank A/S  

Deutsche Bank Aktiengesellschaft 
DNB Carnegie Investment Bank AB (publ) 

 Nordea Bank Abp 
Skandinaviska Enskilda Banken AB (publ) 
Swedbank AB (publ) 
UBS Europe SE 
 

 and any other Dealers appointed in accordance with the 
Programme Agreement.  

Certain Restrictions: Each issue of Notes denominated in a currency in respect of which 
particular laws, guidelines, regulations, restrictions or reporting 
requirements apply will only be issued in circumstances which 
comply with such laws, guidelines, regulations, restrictions or 
reporting requirements from time to time (see "Subscription and 
Sale") including the following restriction applicable at the date of 
this Offering Circular: 
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 Notes having a maturity of less than one year 

 Notes having a maturity of less than one year will, if the proceeds 
of the issue are accepted in the UK, constitute deposits for the 
purposes of the prohibition on accepting deposits contained in 
section 19 of the Financial Services and Markets Act 2000, as 
amended (FSMA) unless they are issued to a limited class of 
professional investors and have a denomination of at least 
£100,000 or its equivalent; see "Subscription and Sale". 

Status of the Notes: Senior Preferred Notes 

The Senior Preferred Notes will constitute direct, unconditional, 
unsubordinated and unsecured obligations of the Issuer and will 
rank pari passu without any preference among themselves. The 
rights of the holder of any Senior Preferred Note in respect of or 
arising from the Senior Preferred Notes shall, in the event of the 
voluntary or involuntary liquidation (Sw. likvidation) or 
bankruptcy (Sw. konkurs) of the Issuer, rank at least pari passu 
with all other unsecured indebtedness of the Issuer from time to 
time outstanding and senior to any Senior Non-Preferred 
Liabilities (as defined in the Conditions), subject, in all cases, to 
mandatory provisions of Swedish law. 

Senior Non-Preferred Notes 

Senior Non-Preferred Notes are intended to constitute MREL 
Eligible Liabilities and Senior Non-Preferred Liabilities. 

The Senior Non-Preferred Notes will constitute direct, 
unconditional and unsecured obligations of the Issuer and will 
rank pari passu without any preference among themselves. The 
rights of the holder of any Senior Non-Preferred Note in respect 
of or arising from the Senior Non-Preferred Notes shall, in the 
event of the voluntary or involuntary liquidation (Sw. likvidation) 
or bankruptcy (Sw. konkurs) of the Issuer, rank as described in 
Condition 3.2(b) in relation to the claims of other creditors. 

Subordinated Notes 

The Subordinated Notes will constitute subordinated and 
unsecured obligations of the Issuer. The rights of the holder of any 
Subordinated Note to payments on or in respect of the 
Subordinated Notes shall, in the event of the voluntary or 
involuntary liquidation (Sw. likvidation) or bankruptcy (Sw. 
konkurs) of the Issuer, be subordinated as described in Condition 
3.3. 

Trustee: Citibank, N.A., London Branch 

Issuing and Principal Paying Agent: Citibank, N.A., London Branch 

Registrar: Citibank Europe PLC 
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Programme Size: Up to €1,500,000,000 (or its equivalent in other currencies 
calculated as described in the Programme Agreement) 
outstanding at any time.  The Issuer may increase the amount of 
the Programme in accordance with the terms of the Programme 
Agreement. 

Distribution: Notes may be distributed by way of private or public placement 
and in each case on a syndicated or non-syndicated basis. 

Currencies: Subject to any applicable legal or regulatory restrictions, Notes 
may be denominated in any currency agreed between the Issuer 
and the relevant Dealer. 

Maturities: The Notes will have such maturities as may be agreed between 
the Issuer and the relevant Dealer, subject to such minimum or 
maximum maturities as may be allowed or required from time to 
time by the relevant central bank (or equivalent body) or any laws 
or regulations applicable to the Issuer or the relevant Specified 
Currency. 

Issue Price: Notes may be issued at an issue price which is at par or at a 
discount to, or premium over, par. 

Form of Notes: The Notes will be issued in either bearer or registered form as 
described in "Form of the Notes".  Registered Notes will not be 
exchangeable for Bearer Notes and vice versa. 

Fixed Rate Notes: Fixed interest will be payable on such date or dates as may be 
agreed between the Issuer and the relevant Dealer and on 
redemption and will be calculated on the basis of such Day Count 
Fraction as may be agreed between the Issuer and the relevant 
Dealer. 

Fixed Reset Notes: The interest rate on Fixed Reset Notes will reset on each Reset 
Date by reference to the relevant Reset Margin and Mid-Swap 
Rate. 

Floating Rate Notes: Floating Rate Notes will bear interest at a rate determined on the 
basis of the reference rate set out in the applicable Final Terms 
(or, in the case of Exempt Notes, Pricing Supplement). 

 Interest on Floating Rate Notes in respect of each Interest Period, 
as agreed prior to issue by the Issuer and the relevant Dealer, will 
be payable on such Interest Payment Dates, and will be calculated 
on the basis of such Day Count Fraction, as may be agreed 
between the Issuer and the relevant Dealer. 

 The margin (if any) relating to such floating rate will be agreed 
between the Issuer and the relevant Dealer for each Series of 
Floating Rate Notes. 

 Floating Rate Notes may also have a maximum interest rate, a 
minimum interest rate or both. 
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Zero Coupon Notes: Zero Coupon Notes will be offered and sold at a discount to their 
nominal amount and will not bear interest. 

Exempt Notes: The Issuer may agree with any Dealer and the Trustee that Exempt 
Notes may be issued in a form not contemplated by the Terms and 
Conditions of the Notes, in which event the relevant provisions 
will be included in the applicable Pricing Supplement. 

Redemption: The applicable Final Terms (or, in the case of Exempt Notes, the 
applicable Pricing Supplement) will state the final redemption 
price and final maturity date of the relevant Notes.   

 Notes having a maturity of less than one year may be subject to 
restrictions on their denomination and distribution; see "Certain 
Restrictions - Notes having a maturity of less than one year" 
above. 

Benchmark Discontinuation: In the case of Floating Rate Notes or Fixed Reset Notes, if a 
Benchmark Event occurs, then the Issuer shall use its reasonable 
endeavours to appoint an Independent Adviser, as soon as 
reasonably practicable, to determine a Successor Rate, failing 
which, an Alternative Rate and, in either case, an Adjustment 
Spread and any Benchmark Amendments, as further described in 
Condition 5.4. 

Early Redemption: Early redemption of any Notes will be permitted: 

(a) at the option of the Issuer, for taxation reasons as 
described in Condition 7.2;  

(b) following an Event of Default as described in Condition 
10; 

(c) in the case of Subordinated Notes, where “Redemption 
upon occurrence of Capital Event” is specified to be 
applicable in the applicable Final Terms (or, in the case 
of Exempt Notes, the applicable Pricing Supplement), at 
the option of the Issuer upon the occurrence of a Capital 
Event as described in Condition 7.12; 

(d) in the case of Senior Non-Preferred Notes, where 
“Redemption upon occurrence of a MREL 
Disqualification Event” is specified to be applicable in 
the applicable Final Terms (or, in the case of Exempt 
Notes, the applicable Pricing Supplement), at the option 
of the Issuer upon the occurrence of a MREL 
Disqualification Event as described in Condition 7.13; 
and/or 

(e) in the case of Senior Preferred Notes where “Change of 
Control Put” is specified to be applicable in the applicable 
Final Terms (or, in the case of Exempt Notes, the 
applicable Pricing Supplement), at the option of 
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Noteholders upon the occurrence of a Put Event as 
described in Condition 7.7, 

but will otherwise be permitted only to the extent specified in the 
applicable Final Terms (or, in the case of Exempt Notes, the 
applicable Pricing Supplement). 

Senior Non-Preferred Notes and Subordinated Notes may be 
redeemed prior to their original maturity date only with the prior 
consent of the Resolution Authority or the SFSA (each as defined 
in Condition 3.5), respectively (if such consent is required at the 
relevant time by the Applicable MREL Regulations or the 
Applicable Banking Regulations, respectively). 

Substitution or Variation – Senior Non-
Preferred Notes and Subordinated 
Notes: 

In the case of Senior Non-Preferred Notes and Subordinated 
Notes, where “Substitution or variation” is specified to be 
applicable in the applicable Final Terms (or, in the case of Exempt 
Notes, the applicable Pricing Supplement), if at any time, in the 
case of Senior Non-Preferred Notes, a MREL Disqualification 
Event or, in the case of Subordinated Notes, a Capital Event 
occurs and is continuing, or in order to ensure the effectiveness 
and enforceability of Condition 19.5, the Issuer may, with the 
prior consent of the Resolution Authority (in the case of Senior 
Non-Preferred Notes) or the SFSA (in the case of Subordinated 
Notes), substitute such Senior Non-Preferred Notes or such 
Subordinated Notes, as the case may be, for, or vary their terms 
so that they remain or, as appropriate, become, in the case of 
Senior Non-Preferred Notes, Senior Non-Preferred Qualifying 
Securities or, in the case of Subordinated Notes, Subordinated 
Qualifying Securities, as the case may be, as further provided in 
Condition 7.15. 

Denomination of Notes: The Notes will be issued in such denominations as may be agreed 
between the Issuer and the relevant Dealer save that the minimum 
denomination of each Note will be such amount as may be 
allowed or required from time to time by the relevant central bank 
(or equivalent body) or any laws or regulations applicable to the 
relevant Specified Currency; see "Certain Restrictions - Notes 
having a maturity of less than one year" above, and save that the 
minimum denomination of each Note (other than an Exempt 
Note) will be €100,000 (or, if the Notes are denominated in a 
currency other than euro, the equivalent amount in such currency). 

Calculation Amount: The Calculation Amount for any Series of Notes will be specified 
in the applicable Final Terms (or, in the case of Exempt Notes, the 
applicable Pricing Supplement) and will be the single highest 
whole number which, when each Specified Denomination of the 
relevant Series is divided by such number, results in a whole 
number. For example, where the Specified Denominations of a 
Series of Notes are specified in the applicable Final Terms (or, in 
the case of Exempt Notes, the applicable Pricing Supplement) as 
being €100,000 and integral multiples of €1,000 in excess thereof 
up to and including €199,000, the Calculation Amount specified 
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in the applicable Final Terms (or, in the case of Exempt Notes, the 
applicable Pricing Supplement) will be €1,000. 

Taxation: All payments in respect of the Notes will be made without 
deduction for or on account of withholding taxes imposed by any 
Tax Jurisdiction, subject as provided in Condition 8.  In the event 
that any such deduction is made, the Issuer will, save in certain 
limited circumstances provided in Condition 8, be required to pay 
Additional Amounts to cover the amounts so deducted. 

In the case of Senior Non-Preferred Notes, Subordinated Notes 
and (if “Senior Preferred Notes Restricted Gross Up” is specified 
as being applicable in the applicable Final Terms (or, in the case 
of Exempt Notes, the applicable Pricing Supplement)) Senior 
Preferred Notes, and notwithstanding the foregoing, the 
obligation to pay Additional Amounts by the Issuer will be limited 
to payments of interest only. 

Negative Pledge: The Notes will not contain a negative pledge provision. 

Cross Default: The terms of the Senior Preferred Notes will (unless “Senior 
Preferred Notes Restricted Events of Default” is specified as 
being applicable in the applicable Final Terms (or, in the case of 
Exempt Notes, the applicable Pricing Supplement)) contain a 
cross default provision as further described in Condition 10. 

The terms of the Senior Non-Preferred Notes, the Subordinated 
Notes and (if “Senior Preferred Notes Restricted Events of 
Default” is specified as being applicable in the applicable Final 
Terms (or, in the case of Exempt Notes, the applicable Pricing 
Supplement)), the Senior Preferred Notes will not contain a cross 
default provision. 

Rating: The Programme has been rated (P)Baa1 in respect of senior 
unsecured debt, (P)Ba1 in respect of junior senior unsecured debt 
and (P)Ba1 in respect of subordinated debt by Moody's.  Series of 
Notes issued under the Programme may be rated or unrated.  
Where a Series of Notes is rated, such rating will be disclosed in 
the applicable Final Terms (or applicable Pricing Supplement, in 
the case of Exempt Notes) and will not necessarily be the same as 
the ratings assigned to the Programme.  A security rating is not a 
recommendation to buy, sell or hold securities and may be subject 
to suspension, reduction or withdrawal at any time by the 
assigning rating agency. 

Listing: Application has been made for Notes issued under the Programme 
to be listed on Euronext Dublin.  

 Notes may be listed or admitted to trading, as the case may be, on 
other or further stock exchanges or markets agreed between the 
Issuer and the relevant Dealer in relation to the Series.  Notes 
which are neither listed nor admitted to trading on any market may 
also be issued. 
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 The applicable Final Terms (or applicable Pricing Supplement, in 
the case of Exempt Notes) will state whether or not the relevant 
Notes are to be listed and/or admitted to trading and, if so, on 
which stock exchanges and/or markets. 

Governing Law: The Notes and any non-contractual obligations arising out of or in 
connection with the Notes will be governed by, and shall be 
construed in accordance with, English law, except that the 
provisions contained in Conditions 3.1, 3.2, 3.3 and 3.4 will be 
governed by, and construed in accordance with, Swedish law. 

Loss Absorption: Notes may be written down or converted to CET1 instruments. 
See "Risk Factors - The Bank Recovery and Resolution Directive 
is intended to enable a range of actions to be taken in relation to 
credit institutions and investment firms considered to be at risk of 
failing. The taking of any action under this Directive could 
materially affect the value of any Notes" and "Risk Factors - Loss 
absorption at the point of non-viability of the Issuer". By 
acquiring any Note, each Noteholder shall be deemed to 
acknowledge, accept and consent to the application or exercise of 
such Swedish statutory loss absorption powers in respect of their 
Notes or any liability thereunder, as provided in Condition 19.5, 
and shall be bound by the effect of any such application or 
exercise. 

Selling Restrictions: There are restrictions on the offer, sale and transfer of the Notes 
in the United States, the EEA (including Sweden and Belgium), 
the UK, Singapore and Japan and such other restrictions as may 
be required in connection with the offering and sale of a particular 
Tranche of Notes; see "Subscription and Sale". 

United States Selling Restrictions: Regulation S, Category 2. TEFRA C or D/TEFRA not applicable, 
as specified in the applicable Final Terms (or applicable Pricing 
Supplement, in the case of Exempt Notes). 
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RISK FACTORS 

In purchasing Notes, investors assume the risk that the Issuer may become insolvent or otherwise be unable 
to make all payments due in respect of the Notes.  There is a wide range of factors which individually or 
together could result in the Issuer becoming unable to make all payments due. The Issuer may not be aware 
of all relevant factors and certain factors which it currently deems not to be material may become material as 
a result of the occurrence of events outside the Issuer's control.  The Issuer has identified in this Offering 
Circular a number of factors which could materially adversely affect its business and ability to make payments 
due.   

In addition, factors which are material for the purpose of assessing the market risks associated with Notes 
issued under the Programme are also described below. 

Prospective investors should also read the detailed information set out elsewhere in this Offering Circular 
(including in the information incorporated by reference in this Offering Circular) and reach their own views 
prior to making any investment decision. 

FACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS OBLIGATIONS 
UNDER NOTES ISSUED UNDER THE PROGRAMME  

Risks relating to the Issuer as a separate entity 

The Issuer is the parent company of the Group. A large part of the Issuer's business is conducted through its 
subsidiaries, on which the Issuer, as a consequence thereof, is dependent in order to fulfil its obligations under 
the Notes issued under the Programme. Hence, although the Issuer has an operating business of its own, the 
case may be that a substantial portion of the Group's revenues are generated by operating or other subsidiaries 
of the Issuer, from which the Issuer would then be increasingly dependent upon receiving funds. Further, the 
Issuer's subsidiaries are separate and distinct legal entities and will have no obligation, contingent or otherwise, 
to pay any amounts due pursuant to any of the Issuer's obligations under the Notes or other obligations or to 
make any funds available therefor. The ability of the Issuer's subsidiaries to pay any dividends and distributions 
will be subject to, among other things, the terms of any debt instruments of those subsidiaries then in effect 
and applicable law. Accordingly, there is a risk that the Issuer's subsidiaries will not generate sufficient cash 
flow to pay dividends or distributions to the Issuer to enable it to fulfil its obligation under the Notes issued 
under the Programme and the Noteholders' right to receive payments under such Notes will be structurally 
subordinated to debt or other liabilities of the Issuer's subsidiaries. The risk factors mentioned in this Offering 
Circular and described as being relevant for the Group are thus relevant also for the Issuer as a separate entity 
and the performance of the Issuer of its obligations under the Notes. 

Risks relating to the Group's market and industry 

General business, economic and market conditions affect the Group's business. 

The Issuer is an asset manager specialised in non-performing loans with operations in fifteen European 
countries and during 2025 the Group’s operating income amounted 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 downturn 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. 

Armed conflicts, terrorism and wars such as Russia’s war in Ukraine and the ongoing situation in the Middle 
East have led to, and continue 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, 
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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 that 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, continue to affect the stability 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 affect the Issuer is uncertain and 
presents a significant risk to its access to financing and its funding costs. This could in turn have a negative 
impact on the Issuer’s financial position and earnings. 

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 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 
uncertain how large the potential negative effects of such volatility will be. 

If the economies of the Group’s principal markets suffer a material downturn for a prolonged period of time 
that, in turn, increases 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 Group’s customers’ ability to make payments under claims that the Group owns may also 
be adversely affected by increasing interest rates since the customers’ other debt may be adversely affected in 
such case. Furthermore, through the significant amount of debt acquired by the Group that is originated by 
financial institutions, the Group is also exposed to such developments which could lead to adverse economic 
conditions in the Group’s markets (see also “A significant amount of the debt acquired by the Group is 
originated by financial institutions.”). 

The Group acquires, in selected markets, portfolios with loans that are secured mainly by residential real estate. 
As of 31 December 2025, total secured loan portfolios (including performing mortgage loans) amounted to 
SEK 11,074 million (corresponding to 18 per cent. of the Group’s total assets). Hence, the Group is exposed 
to the fluctuation of the value of the collateral of such loans. A material downturn for a prolonged period of 
time in any of the markets where such residential or commercial real estate is located could have a negative 
impact on the Group’s results of operation and financial condition. 

An improvement in the economic conditions in the markets in which the Group operates could impact its 
business and performance 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 Group’s cost of funding. 

As described above, the Group may be affected in different ways by changes in general business, economic 
and market conditions. Although it is uncertain to what degree such developments as described above may 
affect the Group, they present a highly significant risk to the Group’s business, results of operations and 
financial condition. 

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 are active on local markets. The Group’s main competitors are debt purchasing 
companies, integrated firms operating a wider range of financial service businesses, as well as specialist 
investors. Some competitors that are active 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 bid prices, the terms it offers, reputation, industry experience and performance. There 
is a risk that the Group’s current competitors and any new competitors may benefit from lower cost of funding 
and may therefore be able to submit more competitive bids, and/or develop substantially greater financial, 
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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 to compete 
successfully with its competitors in the future. The Group’s competitive position would also be adversely 
affected by, among other things, a loss or suspension of the Issuer’s licence as a “Credit Market Company” 
(Sw. kreditmarknadsbolag) (see “The Issuer relies on its licence as a “Credit Market Company” and the loss 
or suspension of such licence could impair or terminate the Group’s access to deposit funding and the Group’s 
ability to conduct business.”). If any of these events materialise, there is a risk that the Group will not be able 
to offer competitive bids for debt portfolios, which would adversely affect the Group’s business and results of 
operations. 

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 
adapt its business to new strategies. Such inability could entail both that the Group’s competitors are able to 
operate at a 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 prices in 
order to operate profitably. Any inability to compete effectively could have a material adverse effect on the 
Group’s business, results of operations and financial condition. 

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 acquired from banks and financial institutions active in the Group’s markets. Adverse economic 
conditions and uncertainties, and any potential resulting failures or consolidations of financial institutions, may 
adversely affect the Group 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, the 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 weakening 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 income levels or otherwise impairing 
their ability to fulfil their payment obligations. Any reduction in the volume of portfolios originated by 
financial institutions could have a material adverse effect on the Group’s business, results of operations and 
financial condition. 

The Group may be unable to obtain account documents for some of the accounts that it acquires.  

As described under “The Group may not be able to collect the expected amounts on portfolios acquired.” 
below, the Group’s assets do in large parts consist of portfolios of acquired debt and the Group is dependent 
on its ability to collect on those debts. Even if the Group aims to help its customers to keep their commitments, 
the Group must sometimes take legal actions and collect on the debts through legal proceedings. When the 
Group commences enforcement actions through legal proceedings, courts may require a copy of the account 
statements or credit agreement to be attached to the pleadings in order to obtain a judgment against a particular 
customer. Since the Group acquires debt portfolios from debt originators, the Group does not always receive 
all relevant account documents for each debt. Consequently, when the Group is unable to produce account 
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documents in response to a court’s request, that claim would be legally unenforceable. Further, even if the 
Group has received all relevant account documents, there is a risk that the account documents for the original 
debts will be found to be legally unenforceable, which would lead to courts denying the Group’s claims and 
the Group will not be able to collect the relevant debts. Furthermore, any changes to laws, regulations or rules 
that affect the manner in which the Group initiates enforcement proceedings, including rules affecting 
documentation, could result in increased administration costs or limit the availability of litigation as a 
collection tool, which could have a material adverse effect on the Group’s business and results of operations.  

Additionally, the Group’s ability to collect by means other than legal proceedings may be impacted by laws 
that require that certain types of account documentation be in the Group’s possession prior to the institution of 
any collection activities, which could also have an adverse effect on the Group’s business and results of 
operations. 

Risks related to the Group’s business 

The Group may not be able to collect the expected amounts on portfolios acquired. 

The Group’s assets mainly consist of portfolios of acquired debt; the carrying value of acquired loan portfolios 
amounted to SEK 31,353 million as at 31 December 2025, corresponding to 49.6 per cent. of the Group’s total 
assets as at the same date. The present value of expected gross collections is reflected in the balance sheet 
carrying value of the portfolios. When acquiring portfolios, the Group makes assumptions on the gross 
collections and collection costs, which are based on, among other things, internally-developed statistical 
models and analytical tools to value and price portfolios.  

The Group’s statistical models and analytical tools assess information which to some extent is provided to the 
Group by third parties, such as credit agencies and other mainstream or public sources, or generated by 
software products. The Group has only limited control over the accuracy of such information received from 
third parties. If such information is not accurate, credits may be incorrectly priced at the time of acquisition, 
the recovery value for the Group’s portfolios may be calculated inaccurately, the wrong collection strategy 
may be adopted and lower collection rates or higher operating expenses may be experienced. Moreover, the 
Group’s historical information about portfolios may not be indicative of the characteristics of subsequent 
portfolios acquired from the same debt originator or within the same industry due to changes in business 
practices or economic development. 

There is a risk that the Group will not be able to achieve the recoveries forecasted by the models used to value 
the portfolios, and the amounts recovered may even be less than the total amount paid for such portfolios. 
Furthermore, there is a risk that the models used will be flawed or that the models will not appropriately 
identify or assess all material factors and yield correct or accurate forecasts. There is also a risk that the Group’s 
investment and analytics teams will make misjudgements or mistakes, for example when utilising the Group’s 
statistical models and analytical tools. A decrease or delay of the expected gross collections would reduce the 
Group’s revenue and returns on its acquired portfolios, resulting in write-downs of the portfolios, directly 
impacting the Group’s equity, capital adequacy and results of operations. As a consequence, the Group may 
have to pay a higher interest rate to finance its operations and the regulatory requirements to maintain a certain 
capital adequacy could hinder further business expansion, which in turn could have a negative effect on the 
Group’s ability to acquire additional portfolios. Further, higher collection costs than projected when acquiring 
portfolios will have a negative impact on the financial results of operations. 

The Group recovers on claims that may become subject to insolvency procedures under applicable laws and 
the Group also acquires portfolios containing claims that are subject to ongoing insolvency proceedings. 
Various economic trends, in particular downward macroeconomic factors such as those experienced during 
the coronavirus pandemic, as well as potential changes to existing legislation, may contribute to an increase in 
the number of customers subject to personal insolvency procedures. The majority of the portfolios that the 
Group acquires are unsecured and the Group is generally unable to collect on such portfolios in an insolvency 
procedure. The transfer of ownership of acquired claims may require certain assignment procedures. Should 
the transfer of a claim not meet applicable requirements, legal title to the relevant claim will not pass to the 
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Group company, which may result in the loss of such claim (see also “The Group may be unable to obtain 
account documents for some of the accounts that it acquires.” above). The Group’s ability to successfully 
collect on portfolios may decline or the timing of when the Group collects on portfolios may be delayed, with 
an increase in personal insolvency procedures, if customers have set-off rights related to the collected claims 
or if the Group fails to comply with applicable transfer requirements. 

As described above, the Group’s ability to collect on acquired portfolios is a central part of the Group’s 
business model, and a potential failure to collect expected amounts may have a material adverse effect on the 
Group’s business, results of operations and financial condition.  

The Group is exposed to credit risks of counterparties in a number of different ways. 

As at 31 December 2025, the Group’s liquidity reserve amounted to SEK 26,510 million, of which SEK 4,955 
million was deposited with a limited number of European commercial banks overnight. These amounts are 
well in excess of any government deposit guarantee, which exposes the Group to the risk that one or more of 
such institutions would not be able to meet its obligations under these deposits, for example in the event of a 
bank run or banking crisis. The Group also invests surplus liquidity in interest bearing securities, resulting in 
counterparty risk on the issuers of such securities. For example, the Group is subject to the risk that changes 
in credit spreads (that is, the premium required by the market for a given credit quality), due to, for example, 
a change in the credit outlook of a specific bond issuer, will affect the value of these bonds. 

Further, the Group is exposed to credit risk from hedging activities conducted with credit institutions. Daily 
marked-to-market valuation of the Group’s derivatives can result in counterparty exposure toward the specific 
credit institutions. Both the Group and the specific credit institution provide collateral daily to account for this 
risk. In cases of significant fluctuations, the Group may have to provide substantial amounts of collateral, 
which cannot be used for acquiring portfolios and may cause a negative impact on the Group’s operations.  

If one or more of the abovementioned risks materialises, it could have a material adverse effect on the Group’s 
business, results of operations and financial condition. 

The Group may not be able to acquire portfolios at appropriate prices or of sufficient quality or volumes. 

The Group’s long-term business model requires that the Group continues to acquire debt portfolios. The 
availability of portfolios to acquire at prices that generate an appropriate return depends on a number of factors, 
such as the continuation of current growth trends in the levels of overdue debt, volumes of portfolio sales by 
debt originators, in particular the financial institutions that originate most of the Group’s portfolios, and 
competitive factors affecting potential purchasers and debt originators. 

The Group relies on key relationships with debt originators and debt investment funds to conduct the Group’s 
business. A debt originator or a debt investment firm’s decision to sell debt to the Group is based on various 
factors, including the price and terms offered, the quality of the Group’s reputation and the Group’s compliance 
history. There is a risk that some of the Group’s current debt originator or debt investment fund counterparties 
will not continue to sell debt to the Group on desirable terms or in acceptable quantities. 

Furthermore, the Group has previously entered, and may in the future enter, into forward flow agreements. 
Pursuant to forward flow agreements, the Group may agree to buy claims of a certain character at a pre-defined 
price or price range for a given volume from a debt originator on an on-going basis. If the Group enters into a 
forward flow agreement and the value of acquired portfolios decreases subsequent to entering into the 
agreement, the Group may end up paying a higher amount for such portfolios than it would agree at the time 
of acquisition in a spot transaction, which could result in the Group missing out on higher alternative returns. 
In addition, under some forward flow agreements the Group may only be contractually permitted to terminate 
such agreements in certain limited circumstances. In a more competitive environment, the Group could be 
faced with a decision to either decrease its acquisition volume or agree to forward flow agreements at increased 
prices or with less contractual protection. For a forward flow agreement to be economically advantageous, the 
Group must ensure that the nature of claims contained in the portfolios acquired under such agreements remain 
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consistent with those reviewed as part of the due diligence process. When pricing forward flow agreements, 
the Group generally takes into account potential future fluctuations in the value of the debt that is acquired 
through such agreements, but the fluctuations in value may exceed the Group’s expectations. If the Group is 
unable to contractually terminate an agreement it may have to accept claims that are of a lower quality than it 
intended to acquire, which could result in lower returns. Should the quality of debt supplied under forward 
flow agreements vary from the Group’s pricing assumptions, there is a risk that the Group may price the 
agreements incorrectly. 

If the Group is unable to identify sufficient levels of attractive portfolios and generate an appropriate return on 
acquired portfolios, the Group may be unable to maintain the cash flow generated from its portfolios, which 
would adversely affect the Group’s ability to acquire additional portfolios as they become available. In 
addition, the Group may experience difficulties covering its fixed costs and may, as a consequence, have to 
reduce the number of its collection personnel or take other measures to reduce costs. These developments 
could lead to disruptions in the Group’s operations, loss of efficiency, lower employee morale, fewer 
experienced employees and excess costs associated with unused capacity and floor space in the Group’s 
operating facilities. 

The degree to which incorrectly priced agreements and/or a potential failure by the Group to acquire portfolios 
at appropriate prices, or of sufficient quality or volumes, may affect the Group is uncertain, and presents a 
significant risk to the Group’s business, results of operations and financial condition. 

The Group may experience volatility in its reported financial results due to the revaluation of its acquired 
portfolios. 

The value of acquired portfolios as recorded on the Group’s balance sheet may fluctuate each time management 
reassesses forecasted cash flows. The Group’s forecasted cash flows are based on a number of assumptions, 
as the projected performance is generated by analysing historic forecasts relative to actual gross collections 
achieved and accounting operational improvements, among other things (as further described under “The 
Group may not be able to collect the expected amounts on portfolios acquired.” above). These historically 
observed forecasts are linked to the underlying collection fundamentals applicable at the time, including, 
among other things, general economic conditions, the collections strategy, collections legislation and customer 
behaviour. Any changes to these assumptions could potentially result in revaluations (meaning a change in the 
projected cash flow), which would have the effect of changing the value of the portfolios on the Group’s 
balance sheet and lead to the inclusion of a corresponding movement in the Group’s consolidated profit and 
loss account. Book value movements are non-cash movements, but are derived from the aforementioned 
change to the projected cash flow affecting the Group’s profit and loss statement. The changed book value and 
the specific amortisation rate are also non-cash items, but are directly linked to the profit and loss statement in 
the calculation of interest income. Negative revaluations would also negatively impact the Group’s equity and 
capital adequacy. Any of the foregoing factors could have a material adverse effect on the Group’s results of 
operations and financial condition. 

It can take several years to realise cash returns on the Group’s investments in acquired debt portfolios, 
during which time the Group is exposed to a number of risks in its business. 

The Group generally measures its investments based on a projected return, typically for periods of up to 180 
months, based on historical and current portfolio collection performance data and trends and assumptions about 
future debt collection rates. It generally takes the Group several years to realise cash returns equal to this initial 
investment. During this period, significant changes may occur in the economy, the regulatory environment and 
the Group’s business or markets, which could lead to a reduction in the Group’s forecasted collections. Such 
reduction could force the Group to record an impairment of its acquired debt portfolios, or reduce the value of 
the debt portfolios that the Group has acquired. Moreover, the calculation of estimated remaining collections, 
the distribution over time for such collections and the associated collection cost is a key uncertainty within the 
Group’s policies on revenue recognition of acquired portfolios. There is a risk that the Group will not achieve 
such collections within the specified time periods, or at all. Given the multi-year payback period on 
substantially all of the Group’s acquisitions, each portfolio acquisition exposes the Group to the risk of such 
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changes for a significant period of time, which could have a material adverse effect on the Group’s business, 
results of operations and financial condition. 

The Group’s acquisition patterns, the seasonality of the Group’s business and the varying amount of time 
it takes to begin generating cash flow from, and returns on, acquired portfolios may lead to volatility in the 
Group’s cash flow. 

As described in the preceding risk factors, the Group’s business depends on its ability to collect on debt 
portfolios. Debt collection is to some extent affected by seasonal factors, including the number of workdays 
in a given month, the propensity of customers to take holidays at particular times of the year and annual cycles 
in disposable income. Furthermore, the Group’s debt portfolio acquisitions are likely to be uneven during the 
year due to fluctuating supply and demand within the market. 

Accordingly, collections on portfolios tend to vary quarter on quarter, while the Group’s costs are more evenly 
spread out over the year, resulting in seasonal variation of the Group’s margins and profitability between 
quarters. This may result in low cash flow at a time when attractive debt portfolios become available. A lack 
of cash flow or strains on the Group’s own funds could prevent the Group from acquiring otherwise desirable 
debt portfolios or prevent the Group from meeting its obligations under any forward flow agreements the 
Group may enter into, either of which could have a material adverse effect on the Group’s business, results of 
operations and financial condition. 

Further, there may be a gap between the point in time when the Group acquires a portfolio and the point in 
time when the Group begins earning returns on the acquired portfolio. For example, secured NPL portfolios 
may require that legal proceedings are initiated before the Group can start to collect on an acquired portfolio.  

In addition, the time it takes to start earning returns on an acquired portfolio could vary from the Group’s initial 
estimates. As a result, the Group may experience difficulties in projecting cash flows and delays in generating 
income from acquired portfolios. The degree to which any of the foregoing factors may affect the Group is 
uncertain, and presents a significant risk to the Group’s business, results of operations and financial condition. 

The Group is exposed to risks relating to its information technology infrastructure platform, its Data 
Warehouse and third-party providers.  

Customer dialogue is increasingly moving towards digital channels. Many customers prefer to manage their 
own accounts, without going through customer centres. The Group’s aim is to offer its customers the ability 
to self-serve and interact with the Issuer through a choice of digital channels at any time and via any device. 
In order to support the Group’s ambitions for digital leadership in the debt purchasing industry, the Group has, 
for example, implemented customer interaction via WhatsApp in Italy and, in 2021, the Group deployed digital 
customer self-service portals in eight markets. During 2021, the Group also extended its digital payment 
solutions to Blik, Paypal, Apple Pay and Google Pay and in 2022 the Group further improved its digital 
solutions, with the digital share of debt collections increasing as a result. The Group’s focus on digitalisation 
entails that the Group is dependent on its information technology infrastructure platform and, in particular, its 
data warehouse, which is essential for the Group’s evaluation of debt portfolios and includes detailed data on 
collection performance and cash flow from acquisitions dating from the year 2000 and onwards (the Data 
Warehouse). This subjects the Group to inherent costs and risks associated with maintaining, upgrading, 
replacing and changing these systems, including defects in the Group’s information technology, information 
communication technology (ICT), substantial capital expenditures and demands on management time. 
Further, the Group is exposed to risks relating to outages and disruptions in its information technology 
infrastructure platform, collection systems or Data Warehouse, which may be caused by, among other things, 
security breaches or cyber-attacks in the Group’s information technology or ICT infrastructure platforms, 
collection systems or Data Warehouse, or any temporary or permanent failure in these systems. If such events 
lead to extensive outages, this could have an adverse effect on the Group’s business and results of operations. 

Information, digital and telecommunications technologies are evolving rapidly and are characterised by short 
product life cycles. There is a risk that the Group will not be successful in anticipating, managing or adopting 
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technological changes on a timely basis, or that new business systems prove to be deficient or incompatible 
with the business that the Group conducts, which could result in additional costs. The cost of improvements 
could be higher than anticipated or result in management not being able to devote sufficient attention to other 
areas of the Group’s business. For example, in 2025, the Group’s information technology expenses amounted 
to SEK 182 million. The Group depends on having the capital resources necessary to invest in new 
technologies to acquire and service claims and there is a risk that adequate capital resources will not be 
available to the Group at the appropriate time. If the Group becomes unable to continue to acquire, aggregate 
or use such information and data in the manner or to the extent in which it is currently acquired, aggregated 
and used, due to lack of resources, regulatory restrictions (including data protection laws) or any other reason, 
the Group may lose a significant competitive advantage. Any of these events could have a material adverse 
effect on the Group’s business, results of operations and financial condition. 

Further, the Group is exposed to risks relating to the third-party providers to which the Group has outsourced 
parts of its information technology. For example, the Group has outsourced the hosting of its deposit platforms. 
There is a risk that the Group’s third-party providers will not meet the agreed service levels or that they will 
not comply with applicable rules on data protection (see also “The Group is exposed to risks relating to 
sensitive data.”). Since the Issuer is a regulated company, the third-party providers are also required to adhere 
to and be compliant with the same regulations that are applicable for the Issuer. Hence, any breach by the third-
party providers of such regulations could lead to, among other things, sanctions and increased supervision by 
authorities, impaired reputation and/or financial losses for the Group. Furthermore, any changes in regulations 
related to outsourcing or use of cloud solutions or deposit platforms could have a material impact on the 
agreements with the third-party providers. If any of the risks relating to the Group’s outsourcing or its third-
party providers were to be materialised, it could have an adverse effect on the Group’s business. 

Compliance with the Digital Operational Resilience Act (EU) 2022/2554 (DORA) introduces additional 
challenges, requiring significant investments in systems and processes to meet stringent ICT risk management 
standards. Reliance on third-party ICT service providers poses risks and failures or breaches in their delivery 
could negatively impact the Group’s systems and data security. Despite robust cybersecurity measures and 
disaster recovery plans, not all ICT-related risks can be fully prevented, which could significantly impact the 
Group’s performance.  

The degree to which the risks relating to the Group’s information technology and ICT infrastructure platforms, 
its Data Warehouse and the Group’s use of third-party providers may affect the Group is uncertain, and 
presents a significant risk to the Group’s business, results of operations and financial condition. 

The Group is exposed to risks relating to failure to attract and retain qualified personnel, increases in labour 
costs, potential labour disputes and work stoppages.  

The Group’s future success partially depends on the skills, experience and efforts of its senior management 
and other key employees and its ability to attract and retain such members of the management team and other 
key employees. Furthermore, the Group’s operations involve highly qualified personnel and therefore the 
Group’s continued ability to compete effectively and implement the Group’s strategy depends on its ability to 
attract new employees and retain and motivate existing employees. The Group has a number of employees that 
possess critical skills for the Group’s operations, for example skills relating to pricing and analytics, regulatory 
compliance and good communication with customers. An inability to attract and retain employees with these 
types of skills would have a material adverse effect on the Group’s business.  

Separately, the Group also has high personnel turnover, primarily due to the nature of certain positions required 
for the Group’s operations (such as call centres). At 31 December 2025, the Group had 1,112 employees, and 
the staff turnover was 24 per cent.  

The inability to attract and retain key employees, combined with the high general personnel turnover, could 
lead to the Group not being able to maintain the relevant skills and operational capacity required for its 
operations. The competition for qualified employees may also lead to increased remuneration levels, which 
would adversely affect the Group’s results of operations. In the financial year 2025, total personnel expenses 
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and remuneration (including pension expenses and social fees) amounted to SEK 919 million. Based on the 
conditions prevailing on 31 December 2025, an increase of 1 per cent. in the Group’s total personnel expenses 
and remuneration (including pension expenses and social fees) would adversely affect the Group’s operating 
profit by SEK 9 million. Conversely, if the Group were to offer excessively low remuneration levels, this might 
lead to employees choosing to terminate their employments, which would adversely affect the Group’s 
competitiveness and business. There is a risk that the Group will not be able to attract and retain qualified 
personnel, which could adversely affect the Group’s ability to successfully acquire portfolios or collect on 
claims and to manage and expand the Group’s business, which in turn would risk having an adverse effect on 
the Group’s business, results of operations and financial condition. 

The Group is exposed to reputational risk.  

The Group is dependent on its reputation in order to successfully conduct its business. The Group’s reputation 
is fundamental in maintaining its relationships with current and potential debt originator clients, primarily 
financial institutions. Further, the Group’s reputation is essential in its contact with, and for the perception by, 
regulators. Accordingly, the Group is exposed to risks relating to its reputation, which could be adversely 
affected by, for example, any inability to accurately collect debt or treat customers fairly. The Group is also 
exposed to the risk that negative publicity may arise from the activities of legislators, pressure groups and the 
media, on the basis of, for example, real or perceived abusive collection practices, attributable either to the 
Group, third-party collection providers which the Group engages or the wider debt purchasing industry or 
regarding other conditions within the Group or the Group’s business. Negative publicity could cause customers 
to be more reluctant to pay their debts or to pursue legal action against Group companies, or cause regulators 
and authorities to form a more negative view of the Group, regardless of whether those actions are warranted, 
all of which could impact the Group’s ability to collect on the acquired debt portfolios. For example, from 
time to time, the Group has been subject to claims and inquiries from customers and regulators regarding the 
Group’s collection processes and, in some of these cases, the Group has had to take various operational and 
organisational actions to address these claims or inquiries. In addition, adverse publicity could potentially have 
an adverse impact on the Group’s business, for example, by making it more difficult to attract depositors from 
the public or to buy new portfolios. Accordingly, there is a risk that the Group’s business, results of operations 
and financial condition would be adversely affected should any reputational risks materialise. 

Further, the Group’s reputation may also be adversely affected if the Group needs to adjust customers’ payment 
obligations negatively for customers. The collection of debt, particularly historic debt, involves complex 
interpretations and calculations of contractual terms that may vary by debt originator and/or country, which 
may impact the calculation of customers’ resulting payment obligations and the collection strategies that the 
Group employs. The Group’s processes and procedures are designed to ensure accuracy in the collection 
processes and the Group reviews its collection strategies and payment calculations with a goal of ensuring that 
it applies best practices across the Group’s operations. If in these reviews the Group identifies inconsistencies 
in the collection processes adopted and/or inaccuracies in the payment calculations it has taken, the Group will 
aim to take reasonable steps to rectify any such issues. If those rectifying steps, whether correct or not, result 
in an increase in the number or significance of complaints or inquiries, such complaints could not only result 
in financial liability for the Group, but could also jeopardise the Group’s relationships with its debt originator 
clients, its ability to establish new relationships, have a negative impact on a customer’s willingness to pay a 
debt owed to the Group, diminish the Group’s attractiveness as a counterparty or lead to increased regulation 
in the debt purchasing industry.  

The degree to which the various reputational risks that the Group is exposed to may affect the Group is 
uncertain, and they risk having an adverse effect on the Group’s business and results of operations. 

The Group relies on third-party collection providers in some of the Group’s markets.  

The Group employs a business model that is designed to deliver operational efficiency based on local market 
conditions and international best practices. The Group complements its in-house collections with carefully 
selected third-party collection providers. Third-party debt collectors are subject to more limited supervision 
by the Group than its own local operations. Any failure by these third parties to adequately perform such 
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services for the Group could materially reduce the Group’s cash flow, income and profitability and affect the 
Group’s reputation in the countries where they operate. In addition, any violation of laws or other regulatory 
requirements by these third parties in their collection efforts could negatively impact the Group’s business and 
reputation or result in penalties being directly imposed on the Group, as industry regulators generally expect 
businesses to carefully select such third parties and to take responsibility for any compliance violations. 
Further, there is a risk that the third-party providers fail to meet contractual obligations, such as to provide the 
Group with accurate data on the claims they are serving. The failure of the Group’s third-party debt collectors 
to perform their services to the Group’s standards and any deterioration in or loss of any key relationship (for 
example with any underperforming third-party debt collector) may have a material adverse effect on the 
Group’s business, results of operations and financial condition. 

The Group may also suffer losses pursuant to its agreements (e.g. sale and purchase agreements) with debt 
originators who have required, and may require, the Group to ensure compliance by sub-contractors (e.g. 
servicers) with applicable laws or other regulatory requirements. Furthermore, there is a risk that the Group 
does not become aware of the occurrence of any such violations for a significant period of time, which could 
magnify the effect of such violations. Any of these developments could have an adverse effect on the Group’s 
business, results of operations and financial condition. 

The Group is exposed to risks relating to its strategic goals. 

The Group’s strategy comprises three main areas: (i) deploy capital to achieve attractive risk-adjusted returns 
in investment management, (ii) conduct effective and efficient collections in loan management, and (iii) 
maintain a sustainable, cost-efficient and well-diversified funding structure in capital and funding. In order to 
execute the Group’s strategy, it is important that the Board of Directors of the Issuer and the executive 
management team (the Executive Management Team) are able to plan, organise, follow up on and control 
the operations and to continuously monitor market conditions. There is a risk that the Group will not be 
successful in developing and implementing its strategic plans for the Group’s businesses, including operational 
efficiency, digitalisation and continuing to drive operational scale and excellence across countries. If the 
development or implementation of such plans is not successful the Group may not produce the revenue, 
margins, earnings or synergies that are needed to be successful and to offset the impact of adverse economic 
conditions that already may exist or may develop in the future. The Group may also face delays or difficulties 
in implementing process and system improvements, which could adversely affect the Group’s ability to 
successfully compete in the markets it serves. In addition, the costs associated with implementing strategic 
plans may exceed anticipated amounts and the Group may not have sufficient financial resources to fund all 
of the desired or necessary investments required in connection with its plans, including one-time costs 
associated with the Group’s business consolidation and operating improvement plans. Consequently, if the 
Group fails to achieve its strategic goals, it would have an adverse effect on the Group’s business. 

Conversely, the achievement of certain strategic goals may also expose the Group to other risks. For example, 
a part of the Group’s strategy is to strive for growth including a substantial increase in acquired portfolios. 
Such growth will come with an increase in the Group’s operations and the number of employees. As a result 
of the Group’s growth, the importance of managing operational risk relating to, for example, work processes, 
personnel, IT- and ICT-systems, tax structuring and transfer pricing policies, financial reporting, operational 
infrastructure and the manner in which the Group addresses customer complaints or regulatory inquiries, may 
increase. In addition, the Group has outsourced certain services including IT operations, and is consequently 
relying on external expertise which is not easily replicated internally. Effective internal control over financial 
reporting is necessary for the Group to provide reliable and accurate financial reports. If the Group is unable 
to provide reliable financial reports or prevent fraud or other financial misconduct, the Group’s business and 
operating results could be harmed. Effective governance and internal control are also necessary for the Group 
to maintain an adequate risk management framework. Accordingly, failure to manage the Group’s projected 
growth effectively, and to maintain effective internal control and financial reporting systems in line with the 
Group’s growth, could have an adverse effect on the Group’s business and results of operations. 
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The Group is exposed to risks relating to acquisitions of debt portfolios as well as operations. 

The Group’s strategy is to grow in selected European markets, and a part of the strategy is to grow by acquiring 
companies and businesses. The Group primarily focuses on acquisitions of debt portfolios, and in 2025 the 
Group’s portfolio acquisitions (including co-investments) amounted to SEK 9,943 million. The portfolio 
acquisitions may be carried out in different structures, and in some models the Group will acquire not only the 
portfolio but also the operating company. The Group also strives to strengthen its business through strategic 
acquisitions. For example, in 2019, the Group acquired the Italian company Maran Group, which added 
capacity and expertise to the operations in Italy and created an integrated service platform. Recently the Group 
acquired its first portfolio in Finland, thereby expanding its presence in Northern Europe, and in February 2026 
the Group entered into an agreement to acquire the UK debt purchaser Azzurro Associates, with a portfolio 
book value of GBP 200 million, including its FCA-regulated entity.1 Such acquisitions, where the Group 
acquires operating companies, always entail a number of risks and considerable uncertainty with respect to 
ownership, other rights, assets, liabilities, licences and permits, claims, legal proceedings, restrictions imposed 
by competition law, financial resources, environmental aspects and other aspects. These risks may be greater, 
more difficult or more extensive to analyse in certain countries or regions where the Group is or is 
contemplating to be active than would normally be the case.  

Additionally, there is a risk that the Group may not be able to identify suitable markets or acquisition targets 
that fit its business model, or that it may overpay for portfolios or businesses in markets where it has limited 
historical data and experience. 

In connection with acquisitions, it is important to retain key employees and to have a well-functioning and 
effective integration process. There is a risk that dissatisfaction may arise among the personnel of the acquired 
business and the Group’s business, and that this ultimately leads to key employees choosing to terminate their 
employments, or that the different operations, personnel, technology and information technology of the 
acquired business and the Group’s business do not integrate effectively. In addition, in connection with 
acquisitions, the Group may incur considerable transaction, restructuring and administrative costs, as well as 
other integration-related costs and losses (including loss of business opportunities). Acquisitions may also be 
subject to acquisition price adjustments, such as contingency payment arrangements. There is further a risk 
that anticipated synergies will not be realised, or that additional integration costs will be required in order to 
achieve synergies. Difficulties integrating future acquisitions, including unexpected or additional costs, could 
have an adverse effect on the Group’s business, results of operations and financial condition. Furthermore, 
there is a risk that in the future, the Group will be unable to carry out strategic acquisitions due to, for example, 
competition from other buyers or an impaired financial situation of the Group.  

If the Group fails to carry out strategic acquisitions, fails to realise anticipated synergies or incurs considerable 
costs, there is a risk that the Group’s expansion and growth is adversely affected or is completely absent, which 
would have an adverse effect on the Group’s business and results of operations. 

Legal and regulatory risks 

The Issuer relies on its licence as a “Credit Market Company” and the loss or suspension of such licence 
could impair or terminate the Group’s access to deposit funding and the Group’s ability to conduct business. 

Pursuant to the Issuer’s licence as a “Credit Market Company”, it is subject to regulation and regulatory 
supervision applicable to the banking sector. The Swedish Financial Supervisory Authority (Sw. 
Finansinspektionen) (the SFSA) is its primary regulator. The Issuer is active (via established branches and/or 
cross border services (through passported financial business licences) in the UK, Germany, Belgium, the 
Netherlands, France, Poland, Cyprus, Greece, Spain, Ireland and Austria and is therefore also subject to 
scrutiny from local regulators in other jurisdictions. The Issuer and other members of the Group are subject to 
numerous regulations, local laws and regulatory supervision, including (but not exclusively) in relation to 

 
1  As at the date of this Offering Circular, the acquisition remains subject to customary conditions as well as 

regulatory approvals and is expected to be completed during 2026. 
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capital adequacy, risk control, financial services and business conduct, data protection, anti-corruption, anti-
money laundering, antitrust and administrative actions. For example, the Issuer processes large quantities of 
personal data in relation to its customers, which processing is subject to extensive regulation and scrutiny 
following the implementation of the general data protection regulation (Regulation (EU) 2016/679, the 
GDPR). Efforts to continuously ensure compliance with the GDPR are time-consuming and costly, and any 
non-compliance with applicable data protection legislation risks leading to substantial administrative fines and 
other actions which would have a material effect on the ability of the Issuer to conduct its business, such as a 
temporary or permanent ban on data processing.  

The Issuer is further subject to a regulatory framework which requires it to take measures to prevent money 
laundering and terrorist financing within its operations. Criminal activity within the banking sector, in which 
the Group operates, has been increasingly uncovered in recent years with intense media coverage. There is a 
risk that the Issuer’s procedures, internal control functions and guidelines to prevent money laundering and 
terrorist financing are not sufficient or adequate to ensure that the Issuer complies with the regulatory 
framework. This may result from, for example, insufficient procedures, internal control functions or 
guidelines, or errors by employees, suppliers or counterparties. 

Any significant changes and/or developments in regulations, regulatory supervision and/or granted licences, 
or changes in oversight by the primary regulator could materially affect the Group’s business, the products and 
services the Group offers or the value of the Group’s assets. Any failure by the Group to comply with 
applicable laws and regulations and other requirements introduced by regulators could result in intervention 
by regulators or the imposition of sanctions. Such sanctions could include the revocation by the SFSA of the 
Issuer’s licence as a “Credit Market Company”. The loss of the Issuer’s licence would mean that it would have 
to discontinue the offering of deposit savings accounts to the general public. As deposits are the Group’s 
principal source of funding, this would adversely affect the Group’s liquidity position and impair the Group’s 
ability to fund its business and potentially also impair or materially adversely affect the Group’s ability to 
continue its business as currently conducted. In addition, there is a risk that the Group would not be able to 
obtain other sources of funding within a short time period or at all, or that such alternative funding would not 
be available at similar costs. Other sanctions could include material fines. Any of these events could have a 
material adverse effect on the Group’s business, results of operations and financial condition. 

The Group is subject to a risk of changes to, or failure to comply with, legislation and regulation relating 
to capital adequacy and liquidity requirements. 

The Issuer and the Group are subject to capital adequacy and liquidity regulations, which aim to put in place 
a comprehensive and risk-sensitive legal framework to ensure enhanced risk management among financial 
institutions. In addition to the risk-based capital adequacy regulation, there is also regulation regarding 
leverage ratio (i.e. a capital requirement independent from the riskiness of the exposures, as a backstop).  
Regulations which have impacted the Group and are expected to continue to impact the Group include, among 
others, the EU Capital Requirements Directive 2013/36/EU, as amended most recently by Directive (EU) 
2024/1719 (CRD VI) (CRD), and the EU Capital Requirements Regulation (EU) No. 575/2013, as amended 
most recently by Regulation (EU) 2024/1626 (CRR3) (CRR). CRD is supported by a set of binding technical 
standards developed by the EBA. The regulatory framework will continue to change and evolve, and any 
resulting changes could have a material impact on the Group’s business. The full implementation  of CRD VI 
has been delayed in Sweden, although certain related proposed legislative amendments have been proposed to 
enter into force on 1 July 2026. Since the CRD VI has not yet been fully implemented into Swedish law, its 
impact on the Issuer is, as at the date hereof, uncertain. 

The capital adequacy framework includes, inter alia, minimum capital requirements for the components in the 
capital base with the highest quality: common equity tier 1 (CET1) capital, additional tier 1 capital and tier 2 
capital. In addition to the minimum capital requirements, CRD provides for further capital requirements that 
are required to be satisfied with CET1 capital. Certain buffers may be applicable to the Issuer as determined 
by the SFSA. The countercyclical buffer rate is a capital requirement which varies over time, and between 
member states of the European Union, and is to be used to support credit supply in adverse market conditions. 
The current countercyclical buffer rate in Sweden of 2 per cent. entered into effect on 22 June 2023 and in an 
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announcement on 18 March 2026 the SFSA left the rate unchanged. In calculating the Group’s and the Issuer’s 
countercyclical buffer, the Group considers the respective countercyclical buffers of all member states of the 
European Union in which the Group has exposures, including, for example, (in addition to Sweden) France 
and Poland, and applies a weighted average of such countercyclical buffers (the Weighted Countercyclical 
Buffer). The Weighted Countercyclical Buffer applied as of 31 March 2026 was 0.91 per cent. for the Group 
and 0.93 per cent. in relation to the Issuer.2 

A breach of the combined buffer requirements is likely to result in restrictions on certain discretionary capital 
distributions by the Issuer, for example dividend and coupon payments on CET1 and tier 1 capital instruments. 
However, as at the date of this Offering Circular, the Issuer is not designated a systemically important 
institution and is thus not subject to the buffer requirement for systemically important institutions, nor subject 
to the systemic risk buffer requirements. There can, however, be no assurance that the Issuer will not be 
designated a systemically important institution or subject to systemic risk buffer requirements in the future. 

Additionally, the SFSA has an option to add capital requirements in the form of Pillar 2 requirement (P2R) 
and Pillar 2 guidance (P2G). Through the P2G, the SFSA informs a bank which capital level it expects the 
bank to hold over and above the minimum requirement, the P2R and the combined buffer requirement, to cover 
risks and manage future financial stresses. Following the regular supervisory risk evaluation process (SREP), 
which was completed in March 2024 with respect to the Issuer, the SFSA communicated its assessed levels of 
P2R and P2G to the Issuer. Pursuant to the SREP, the Group shall meet a certain specific own funds 
requirement as well as certain levels relating to the Group’s total risk-weighted exposure amount and total 
leverage ratio exposure amount. Although the levels included in the SREP are in line with the Group’s internal 
assessment conducted prior to the SREP and the P2G being formally non-binding, the SREP imposes 
additional capital requirements and the SREP assessment may be complemented by other supervisory 
measures. The SFSA has various options at its disposal, including for example the issuance of fines and 
sanctions, or directives to order an institution to reduce its risk exposure, raise more capital, hold more liquidity 
or improve its governance or risk management. 

In addition, any changes to the assumptions the Group makes when acquiring portfolios may potentially have 
an impact on the value of the Group’s portfolios. When the Group acquires portfolios, it makes assumptions 
regarding gross collections and collection costs, and the net present value of expected gross collections is 
reflected in the balance sheet carrying value of the Group’s portfolios. Should the Group experience higher 
collection costs than expected, for example due to lower collection efficiency or efficacy, changing laws or 
interpretations of applicable regulatory frameworks or changes in collection practices to more costly collection 
methods, such as increased use of legal systems, the profit and loss statement of the Group would be adversely 
affected. Should the Group experience increased credit risk on its portfolios, such that the Group recovers less 
than expected from its customers, causing gross cash collections on the Group’s portfolios to decline, 
potentially significantly, these factors could consequently decrease the Group’s revenue as well as lower the 
carrying value of the Group’s portfolios as such changes could trigger revaluations. As such, the Group’s result 
of operations would be affected accordingly which would impact the Group’s equity and, in turn, the Group’s 
capital adequacy. A market perception or actual shortage of capital could result in regulatory actions, including 
requirements to raise additional regulatory capital, to retain earnings or suspend dividends or the issuance of a 
public censure or imposition of sanctions. This may affect the Group’s ability to generate a return on capital, 
acquire portfolios and pursue acquisitions or other strategic opportunities and may impact the Group’s future 
growth potential. In addition, possible sanctions could include the revocation by the SFSA of the Issuer’s 

 
2   The weighted average Countercyclical Capital Buffer (CCyB) is calculated as the buffers currently in effect in 

the jurisdictions where the Issuer has a credit exposure, weighted with the own fund requirements for the 
respective credit exposure. The jurisdictions in which the Issuer has the largest credit exposures are Italy for 
which the CCyB is 0 per cent., Greece for which the CCyB is 0.25 per cent., Spain for which the CCyB is 0.5 
per cent., Germany for which the CCyB is 0.75 per cent., France and Poland for which the CCyB is 1 per cent., 
and the UK and Sweden for which the CCyB is 2 per cent. The CCyB for Poland will be 2 per cent. from 30 
September 2026. The CCyB for Spain will be 1 per cent. from 1 October 2026. The CCyB for Greece will be 
0.5 per cent. from 1 October 2026. 
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licence as a “Credit Market Company”, and the loss or suspension of such licence could impair or terminate 
the Group’s access to deposit funding and the Group’s ability to conduct business. 

The NPL Backstop, introduced by Regulation (EU) 2019/630 of the European Parliament and the Council of 
17 April 2019 amending the CRR as regard minimum loss coverage for non performing exposures, requires 
credit institutions to make prudential deductions from their own funds where non-performing exposures are 
not sufficiently covered by provisions or other credit risk adjustments (the NPL Backstop). However, the 
CRR3 and CRD VI introduced changes to the NPL Backstop framework, including certain conditions for 
institutions to apply a derogation to the NPL Backstop regime and to qualify as a so-called “Specialised Debt 
Restructurer” (SDR). On 4 February 2026, the Issuer notified the SFSA that it meets all conditions to qualify 
as an SDR. As a result, the Issuer currently benefits from an exemption from the NPL Backstop deductions. 
However, the SDR qualification is subject to the continued fulfilment of the applicable conditions set out in 
the CRR3 and CRD VI, and if the Issuer does not continuously fulfil such requirements the Issuer may lose its 
SDR status. Additionally, the application and interpretation of the CRR3 and CRD VI has been, and continues 
to be, assessed by institutions as well as the EBA and regulatory authorities in each member state. 
Consequently, the regulatory framework applicable to SDRs may change in a manner adverse to the Issuer. 
Any loss of SDR status or adverse changes to the SDR framework could result in the Issuer once again 
becoming subject to the NPL Backstop deductions, which could have a material adverse effect on the Group’s 
capital position, strategy and business. 

The Group’s business, as well as external conditions, are constantly evolving. As a result, and to ensure 
compliance with the changing regulatory landscape, the Group may need to increase its own funds in the 
future, by reducing its lending or investment in other operations or raising additional capital. Such capital, 
whether in the form of debt financing, hybrid capital or additional equity, may not be available on attractive 
terms, or at all. Further, regulatory changes and new legal positions could result in the Issuer’s existing 
regulatory capital ceasing to count either at the same level as present or at all, in changes to the current risk 
weights to the Group’s assets or in the Group being restricted from holding assets such as non-performing debt 
portfolios. For example, on 30 September 2024, the SFSA published a legal position (Sw. rättsligt 
ställningstagande) in which it intended to clarify how the CRR should be interpreted when deposits are made 
via digital deposit platforms, meaning that it may affect an institution’s required liquidity coverage ratio (LCR) 
and net stable funding ratio (NSFR) whether such deposit is placed by a so called “deposit broker” or 
individually by the saver directly with the institution. This legal position presents an example of the outcome 
and interpretation of regulatory uncertainty. If any entity of the Group is required to make additional 
provisions, increase its reserves or capital, or exit or change its approach to certain businesses as a result of, 
for example, the initiatives to strengthen the regulation of credit institutions, this would materially adversely 
affect the Issuer’s and/or the Group’s results of operations and financial condition, all of which may adversely 
affect the Group’s abilities to raise additional capital.  

Serious or systematic deviations by the Group from applicable regulations would most likely lead to the SFSA 
determining that the Group’s business does not satisfy the statutory soundness requirement for credit 
institutions and thus result in the SFSA imposing sanctions on the Group. Further, any increase in the capital 
and liquidity requirements could have a negative effect on the Group’s liquidity (should its revenue streams 
not cover continuous payment to be made under its issued capital), funding (should it not be able to raise 
funding on attractive terms, or at all), financial condition (should liquidity and funding be negatively affected) 
and results of operations (should its costs increase). 

The Bank Recovery and Resolution Directive is intended to enable a range of actions to be taken in relation 
to credit institutions and investment firms considered to be at risk of failing. The taking of any action under 
this Directive could materially affect the value of any Notes. 

The Issuer is subject to the Bank Recovery and Resolution Directive (BRRD) (which was amended by 
Directive (EU) 2019/879 (BRRD II) on 27 June 2019). The BRRD legislative package establishes a 
framework for the recovery and resolution of credit institutions and, inter alia, requires EU credit institutions 
(such as the Issuer) to produce and maintain recovery plans setting out the arrangements that are to be taken 
to restore the long-term viability of the institution in the event of a material deterioration of its financial 
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condition. Credit institutions are also required under the BRRD to meet a minimum requirement for own funds 
and eligible liabilities (MREL Requirement) determined by the relevant resolution authority (in Sweden, the 
Swedish National Debt Office (Sw. Riksgälden)) in accordance with what is set out in the Swedish Resolution 
Act (Sw. lag (2015:1016) om resolution) (the Resolution Act). The MREL Requirement must be met with 
own funds, capital instruments and certain types of debt instruments.  

The BRRD also contains a number of resolution tools and powers which may be applied by the resolution 
authority upon certain conditions for resolution being fulfilled. These tools and powers (which may be used 
alone or in combination) include, inter alia, a general power to write-down all or a portion of the principal 
amount of, or interest on, certain eligible liabilities, whether subordinated or unsubordinated, of the institution 
in resolution and/or to convert certain unsecured debt claims including senior notes and subordinated notes 
into other securities, which securities could also be subject to any further application of the general bail-in 
tool. This means that most of such failing institution’s debt (including any Notes) could be subject to bail-in, 
except for certain classes of debt, such as certain deposits and secured liabilities. In addition to the general 
bail-in tool, the BRRD provides for relevant authorities to have the power, before any other resolution action 
is taken, to permanently write-down or convert into equity relevant capital instruments (such as Subordinated 
Notes) at the point of non-viability (see the risk factor “Loss absorption at the point of non-viability of the 
Issuer.” below). Ultimately, the resolution authority has the power to take control of a failing institution and, 
for example, transfer the institution to a private purchaser or to a publicly controlled entity pending a private 
sector arrangement. All these actions can be taken without any prior shareholder (or other) approval. 

New legislation attributable to the Swedish implementation of BRRD II entered into force on 1 July 2021, 
including, inter alia, amendments to the applicable minimum MREL Requirement. Amongst other things, the 
legislation stipulated a new MREL Requirement that entered into effect on 1 January 2024. This includes a 
minimum Pillar 1 subordination requirement for systemically important institutions. In December 2025, the 
Swedish National Debt Office most recently decided on MREL and subordination requirements applicable for 
systemically important institutions from 1 January 2026. In terms of resolution, the Issuer is not deemed a 
systemically important institution by the Swedish National Debt Office. 

There can, however, be no certainty that the Issuer will not be designated a systemically important institution 
and subject to a higher MREL Requirement in the future. In addition, it is not possible to predict exactly how 
the powers and tools of the National Debt Office described in the BRRD and the Resolution Act will affect 
the Issuer. The powers and tools given to the National Debt Office are numerous and may have a material 
adverse effect on the Issuer and the exercise of any of those powers and tools or any suggestion of such exercise 
could materially adversely affect the rights of the Noteholders and/or the price or value of the Notes. 
Accordingly, the degree to which amendments to BRRD or application of BRRD may affect the Issuer is 
uncertain and presents a significant risk to the Issuer’s funding and compliance costs. 

Loss absorption at the point of non-viability of the Issuer. 

Investors in Subordinated Notes are subject to the risk that the Subordinated Notes may be required to absorb 
losses as a result of statutory powers conferred on resolution and competent authorities in Sweden (the Swedish 
National Debt Office and the SFSA, respectively). As noted above under the risk factor “The Bank Recovery 
and Resolution Directive is intended to enable a range of actions to be taken in relation to credit institutions 
and investment firms considered to be at risk of failing. The taking of any action under this Directive could 
materially affect the value of any Notes”, the powers provided to the Swedish National Debt Office and the 
SFSA under the BRRD include write-down/conversion powers to ensure that relevant capital instruments (such 
as the Subordinated Notes) fully absorb losses at the point of non-viability of the issuing firm in order to allow 
it to continue as a going concern subject to appropriate restructuring. As a result, the BRRD contemplates that 
resolution authorities (the Swedish National Debt Office) may require the permanent write-down of such 
capital instruments (which write-down may be in full) or the conversion of them into CET1 instruments at the 
point of non-viability (which CET1 instruments may also be subject to any subsequent application of the 
general bail-in tool described above) and before any other bail-in or resolution tool can be used. Measures 
ultimately adopted in this area may apply to any debt currently in issue, including Subordinated Notes issued 
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under the Programme. Accordingly, in a worst case scenario, the capital instruments may be written down and 
the value of the Subordinated Notes may be reduced to zero. 

The application of any non-viability loss absorption measure may result in holders of Subordinated Notes 
losing some or all of their investment. Any such conversion to equity or write-off of all or part of an investor's 
principal (including accrued but unpaid interest) shall not constitute an event of default and holders of 
Subordinated Notes will have no further claims in respect of any amount so converted or written off. The 
exercise of any such power may be inherently unpredictable and may depend on a number of factors which 
may be outside the Issuer's control. Any such exercise, or any suggestion that the Subordinated Notes could 
become subject to such exercise, could, therefore, materially adversely affect the value of the Subordinated 
Notes. 

A decision that the Group’s deposits shall no longer be covered by the Swedish state-provided deposit 
guarantee scheme, or changes to the deposit guarantee scheme in its current form, could have an adverse 
effect on the Group’s operations. 

Due to the Issuer’s licence as a “Credit Market Company”, it is able to offer corporate and retail deposits to 
the general public that are covered by the Swedish state-provided deposit guarantee scheme, which guarantees 
an amount of up to SEK 1,150,000 (with some exceptions) for each depositor and institution. As such, the 
Group is required to establish internal processes to handle operational risk related to the deposits, including 
managing and securing the data systems utilised to host the deposits. Any failure by the Group to comply with 
these requirements could result in intervention by regulators or the imposition of sanctions, including a 
decision that the Issuer’s deposits shall no longer be covered by the deposit guarantee scheme. The loss of 
coverage by the deposit guarantee scheme would likely mean that the Group would have to discontinue the 
offering of deposit savings accounts to the general public, which would adversely affect the Group’s liquidity 
position and potentially also impair or materially adversely affect the Group’s ability to continue its business 
as currently conducted. 

In recent years, the relevant regulatory authorities in Sweden and Europe have proposed (and in some cases 
have commenced implementation of) changes to many aspects of the banking sector, including, among others, 
deposit guarantee schemes. While the impact of these regulatory developments remains uncertain, the Group 
expects that the evolution of these and future initiatives could have an impact on its business, including by 
imposing greater administrative and financial burdens on the Group. Increased costs may result from, for 
example, changes to the guarantee scheme leading to increased contributions to the schemes by covered 
financial institutions. Changes could also lead to the guaranteed amounts being lowered.  

Any of these developments could have a material adverse effect on the Group’s business, results of operations 
and financial condition. 

The Group is exposed to risks relating to sensitive data. 

The Group’s ability to conduct its business, including accurately pricing debt portfolios, tracing customers and 
developing tailored repayment plans, depends on the Group’s ability to use customer data. The Group’s 
processing of customer data is governed by data protection laws, privacy requirements and other regulatory 
restrictions, including, for example, that personal data may only be collected for specified, explicit and 
legitimate purposes, and may only be processed in a manner consistent with these purposes. Further, the 
collected personal data must be adequate, relevant and not excessive in relation to the purposes for which it is 
collected and/or processed, and it must not be kept in a form that permits identification of customers for a 
longer period of time than necessary for the purposes of the collection. There is a risk that the Group’s security 
controls over personal customer data, its training of employees and partners on data protection, and other data 
protection practices the Group follows, will not prevent the improper disclosure or processing of such sensitive 
information in breach of applicable laws and contracts. Any material failure to process customer data in 
compliance with applicable laws could result in a prohibition to process certain personal data for as long as 
such non-compliance lasts, which would limit the Group’s ability to collect debt during that time, as well as 
monetary fines, criminal charges, reputational loss and breach of contractual arrangements. Failure to comply 
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with applicable data protection laws presents a significant risk and could have a material adverse effect on the 
Group’s business. 

The GDPR imposes stringent requirements on how companies – including the debt purchasing industry – can 
use personal data and could potentially impair the Group’s ability to use customer data by, for example, 
restricting the Group’s ability to create customer profiles. The GDPR has affected the Group’s processing of 
customer data, but the Group’s customer data collected in accordance with the GDPR is still a valuable asset 
on which the Group is dependent. Consequently, the Group is exposed to the risk that the information or 
customer data that the Group uses would become public and available to its competitors, which could occur 
as a result of a change in governmental regulation, or if the countries where the Group operates were to 
introduce measures that have the effect of facilitating the tracing of customers, or if the current data processing 
restrictions were to change such that credit market participants could access credit information before the 
acquisition of portfolios. Further, if any of these risks materialise, the Group could potentially lose competitive 
advantage which could have a negative impact on the Group’s business. 

Failure to protect, monitor and control the use of the Group’s customer data could also cause the Group to lose 
a competitive advantage. The Group relies on a combination of contractual provisions and confidentiality 
procedures to protect its customer data and the Group’s customer data is stored and protected in its information 
technology infrastructure platform with access limitations as well as stringent information- and cybersecurity 
requirements. The Group has an extensive programme in place to continuously update, control and monitor 
these measures. Nevertheless, there is always a risk that competitors or others may gain access to the Group’s 
customer data. Any unauthorised use, misappropriation, or disclosure of the Group’s customer data could have 
an adverse effect on the Group’s competitiveness. 

The Group is subject to on-going risks of legal and regulatory claims.  

In the ordinary course of the Group’s business, it is subject to regulatory supervision and to the risk of claims 
being brought against the Group by customers from which the Group collects debt. In recent years, in some 
jurisdictions where the Group is active there has been a substantial increase in consumer claims being brought 
through the courts in attempts to claim refunds of sums paid under consumer credit agreements or to avoid 
making payments going forward. This sort of litigation has been fuelled by a substantial rise in the number 
and activity of claims management companies that aggressively advertise for potential claimants and then 
bring claims in the hope and expectation that they will be paid a portion of any debt written off.  

There is a risk that material litigation, disputes or regulatory investigations may occur in the future, and that 
companies in the Group may in the future be named as defendants in litigation, including (but not limited to) 
under consumer credit, tax, collections, employment, competition and other laws. Claims could also be brought 
in relation to, for example, the imposition of late payment fees and areas of alleged non-compliance, which 
could affect a large portfolio of agreements. In addition, claims management companies and consumer rights 
groups could increase their focus on the debt collection industry and, in particular, the collection of debts owed 
under credit agreements. Such negative publicity or attention could result in increased regulatory scrutiny and 
increased litigation against the Group, including class action suits. These types of claims and proceedings may 
expose the Group to monetary damages, direct or indirect costs, direct or indirect financial loss, civil and 
criminal penalties, loss of licences or authorisations, or loss of reputation, as well as the potential for regulatory 
restrictions on the Group’s businesses, all of which could have a material adverse effect on the Group’s 
business, results of operations and financial condition.  

Claims against the Group, regardless of merit, could subject the Group to costly litigation or proceedings and 
divert the Group’s management personnel from their regular responsibilities. In addition, claims against the 
Group relating to labour disputes, such as non-compliance with collective bargain agreements, could also cause 
the Group to incur additional labour costs and cause disruptions to the Group’s operations. Adverse regulatory 
actions against the Group, or adverse judgments in litigation processes, may result in the Group being forced 
to suspend certain collection efforts, being subject to enforcement orders, one or more companies in the Group 
having registration with a particular regulator revoked or being held liable for damage caused to third parties. 
If such liability is not covered by adequate insurances, this could have an adverse effect on the Group’s 
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reputation, business and financial condition. An increased number of claims and liabilities could also have an 
adverse effect on the Group’s ability to obtain required and adequate insurances for its operations, or increase 
the cost of these insurances. 

If any of these risks relating to legal and regulatory claims materialise, it could have an adverse effect on the 
Group’s business, results of operations and financial condition. 

The Group is subject to tax-related risks. 

The Group conducts operations in multiple European countries and is thus subject to taxation and tax laws and 
regulations in several jurisdictions. The Group has implemented cross-border arrangements within the Group, 
for example regarding allocation of certain functions such as preparation and analysis of investment decisions, 
acquisition of debt portfolios and collection activities relating to debt portfolios between companies in the 
Group, which expose the Group to tax risks relating to, among other things, transfer pricing. The Group has 
also adopted, and regularly updates, Group transfer pricing policies setting out the framework for how the 
Group prices activities carried out within the Group. The Group has identified potential tax exposures in 
various jurisdictions in which the Group operates relating primarily to VAT, transfer pricing, permanent 
establishment and corporate income tax. Certain identified exposures concern significant amounts individually 
and the aggregate amount of the risks combined is material. 

The Group is exposed to potential tax risk resulting from the varying applications and interpretations of tax 
laws, treaties, regulations and guidance, including in relation to corporate income tax, VAT and the other 
identified exposures. There is a risk that relevant tax authorities in the jurisdictions in which the Group operates 
may disagree with, and subsequently challenge, the Group’s positions. Accordingly, should the Group be 
subject to adverse tax decisions relating to either identified or unidentified potential tax exposures, this could 
change the Group’s actual tax exposure, both on a Group and individual country basis, and result in 
significantly increased tax liabilities, including accrued interest and penalties, which would have a material 
adverse effect on the Group’s business, results of operations and financial position. 

There is also a risk that the Group’s tax status may be changed as a consequence of amended laws, tax treaties 
or other provisions. For example, the EU directive on global minimum tax (the so-called Pillar Two legislation) 
may result in top-up taxes for the Group in jurisdictions where the tax falls below a minimum threshold. In the 
financial year 2025, the Group’s corporate income tax expenses totalled SEK 345 million, which translates 
into an effective tax rate of 23.3 per cent. 

In addition, certain entities within the Group’s corporate structure have been established and are operated based 
on assumptions regarding the applicable level of taxation. There is a risk that such assumptions may prove to 
be incorrect or that the relevant tax authorities may disagree with the Group’s assessment of the applicable tax 
treatment. Any such disagreement could result in additional tax liabilities for the Group, including potential 
retroactive adjustments. 

Furthermore, there is a risk that the Group’s internal procedures and functions may not be sufficient or at all 
times ensure full compliance with its tax obligations. For example, on three occasions during the 2024 financial 
year, certain taxes were not paid on time which resulted in a remark (Sw. anmärkning) in the auditors’ report 
in respect of the consolidated financial statements of the Issuer for the financial year ended 31 December 2024, 
following which the Issuer has taken measures to review its internal processes. 

There is thus a risk that amended laws, tax treaties or other provisions, will lead to increased tax expenses and 
a high effective tax rate for the Group, which would negatively affect its results of operations. 
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Financial risks 

The Group is exposed to refinancing risk and a risk of not being able to obtain additional financing. 

The Group relies on its deposit funding base to fund the vast majority of its debt acquisitions. As at 
31 December 2025, the Group’s deposits from the public amounted to SEK 42.8 billion (representing 
81 per cent. of the Group’s total interest bearing debt), of which SEK 17 billion related to deposits in Sweden, 
SEK 23.7 billion related to deposits in Germany, the Netherlands, Ireland and Austria denominated in EUR, 
and SEK 2.0 billion related to its deposit programme in Poland denominated in PLN. The Group’s previous 
deposit programme in the United Kingdom was discontinued during 2025.  

Deposits are subject to the risk of large withdrawals and/or redemptions occurring at short notice and thus that 
there may be a mismatch between the Group’s need for funding of the Group’s liabilities and the Group’s 
access to liquidity. The outflow of deposits is subject to fluctuation due to a number of factors, many of which 
are outside of the Group’s control, such as general economic conditions, including a substantial increase in 
insolvencies, unemployment and inflation rates. A perceived increase in the risk of the Group’s operations by 
its depositors may also lead to outflows of deposits. Should there be a substantial outflow of deposits, the 
Group may be unable to generate sufficient liquidity from its existing portfolios, which would adversely affect 
the Group’s ability to acquire additional portfolios as they become available and thus risk having a negative 
effect on the Group’s business, results of operations and financial condition. 

In addition to the above-mentioned risk relating to the Group’s reliance on its deposit funding base, there is a 
risk that the Group in the future will not have access to alternative sources of liquidity, such as the debt and/or 
equity capital markets or bank financing. At the maturity of the Group’s existing financing, the Group may be 
unable, should it wish, to successfully refinance the indebtedness or only succeed in borrowing at substantially 
increased cost, due to changed market conditions, a perceived increase in the risk of the Group’s operations 
by investors in the Issuer’s bonds or by other potential lenders, or any other relevant factors. Further, a 
downgrade of the Issuer’s credit rating could, amongst other things, increase the Group’s borrowing costs, 
adversely affect its liquidity position, limit its access to the capital markets, undermine confidence in (and the 
competitive position of) the Group and/or limit the range of counterparties willing to enter into transactions 
with the Group. The nominal amount of the Group’s funding sources, in particular long-term financing, may 
be limited during a liquidity squeeze in the financial markets. Turbulence in the global financial markets and 
economy may also adversely affect the Group’s ability to refinance, which may result in a higher risk profile. 
An inability to access alternative sources of liquidity and to refinance the Group’s existing debt as it falls due 
and payable without incurring substantially increased cost, may have a material negative effect on the Group’s 
business, results of operations and financial condition. 

Negative publicity and other events relating to the Group’s reputation could also affect the Group’s access to 
funding. For example, such events could affect the relationships with the Group’s current or potential deposit 
customers, which could lead to withdrawals from the Group’s deposit accounts and decreased levels of new 
deposits from the public, and adversely affect the Group’s relationships with investors in the equity and/or 
debt capital markets, which could lead to decreased availability of capital markets originated equity and/or 
debt.  

In light of the above, the degree to which refinancing risk and the risk of the Group not being able to obtain 
additional financing may affect the Group is uncertain, and presents a highly significant risk to the Group’s 
business, results of operations and financial condition.  

The Group is exposed to market and liquidity risks. 

The Group is subject to market, liquidity and counterparty risks in relation to its assets held as liquidity reserve. 
As of 31 December 2025, the Group’s liquidity reserve amounted to SEK 26,510 million, equal to 42 per cent. 
of the Group’s total assets, which was largely made up of Swedish Government and municipal bonds and 
covered bonds, and also includes short-term lending to other banks. The Group’s ability to sell these assets at 
a commercially desirable price or at all may be impaired if other market participants are seeking to sell such 
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assets at the same time or when the market value of such assets is difficult to ascertain due to market volatility 
or otherwise uncertain market conditions. Consequently, there is a risk that the Group may be unable to repay 
its debts as they fall due if the Group is unable to realise its liquidity reserve into cash, which could have a 
material adverse effect on the Group’s business, liquidity and financial condition. 

In addition, the Group is exposed to risks where suitable hedge instruments for the types of risk to which the 
Group is exposed are not available at a reasonable cost or at all. The Group continuously hedges its unwanted 
market and liquidity risks, as well as other exposures. However, there is a risk that the Group’s hedges are not 
implemented correctly or that there will be a mismatch between the performance of the Group’s hedging 
instruments and the effects of the items being hedged. Hedging may thus lead to large losses for the Group. 
These losses may arise for various reasons, for example a counterparty failing to perform its obligations under 
an applicable hedging agreement, shortcomings in the agreement, non-compliance with the Group’s internal 
hedging policies and procedures, or such policies and procedures failing to function as they should, all of 
which risk having a material adverse effect on the Group’s liquidity and financial condition.  

Increases in interest rates may negatively impact the Group’s profit. 

The Group is subject to the risk that its net interest income is negatively impacted as a result of increases in 
prevailing interest rate levels or due to a mismatch between the interest rates paid to borrow funds and the 
income generated from acquired portfolios. The net effect of changes to the Group’s net interest income 
depends on the relative levels of assets and liabilities that are affected by the changes in interest rates. On the 
liabilities side, the Group’s interest expenses are affected by interest rate variations on deposits from the 
general public and issued debt instruments and could, in the future, be affected by interest rate variations on 
any liability with a floating interest rate. An interest rate increase would likely have a negative impact on the 
Group’s profit to the extent that the increase in market rates would affect interest rates and interest expenses 
on loans and deposits from the general public, at the same time as income from the Group’s acquired portfolios 
could increase to a lesser extent. The Group is particularly exposed to interest rate changes due to the long-
term cash flow profile of its assets, which is primarily linked to the income generated from acquired portfolios, 
relative to the short-term cash flow profile of the Group’s liabilities. Because of such duration mismatch 
between assets and liabilities, the effects of interest rate changes will not be naturally fully offset against each 
other. 

As a result, the Group may enter into derivative transactions to attempt to hedge the unwanted portion of such 
exposure. Despite measures to hedge the Group’s interest rate exposures through, for example, interest rate 
swaps, any remaining mismatch caused by interest rate variations may have a material adverse effect on the 
Group’s business, results of operations and financial condition and the performance by the Issuer of its 
obligations under the Notes. As at 31 December 2025, a sudden and permanent parallel shift of -/+ 300 basis 
points in short-term market interest rates would result in a total impact of SEK 1,508/1,277 million on the 
Group’s profit/loss over one year. The impact on the Group’s equity would be +/- 21.27 per cent. 

The degree to which increases in interest rates may affect the Group is uncertain, and presents a significant 
risk to the Group’s business, results of operations and financial condition. 

The Group is exposed to the risk of currency fluctuations. 

Foreign currency fluctuations may have an adverse impact on the Group’s income statement, balance sheet 
and/or cash flows as a result of the reporting currency used in preparing the Issuer’s balance sheet being 
different from the reporting currency of the Issuer’s subsidiaries, the Issuer’s assets and liabilities being 
denominated in different currencies and certain revenue and costs arising in different currencies.  

The results of, and the financial position of, the Issuer’s subsidiaries are reported in relevant local currencies, 
and then translated into the reporting currency of the Issuer, which is SEK, at the applicable exchange rates 
for inclusion in the Issuer’s balance sheet. Further, the debt portfolios of the Issuer and its subsidiaries (that is, 
the Issuer’s and its subsidiaries’ primary assets) are mainly denominated in currencies other than SEK, while 
the Issuer’s deposits raised from the public (that being the Issuer’s dominant liability) are denominated in SEK, 
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EUR and PLN. Accordingly, the Group is exposed to currency risk with respect to adverse fluctuations in the 
exchange rates between SEK and relevant foreign currencies, of which the most significant currencies are 
EUR, GBP and PLN. For example, if the SEK exchange rate is weakened, this would lead to an increased 
book value of debt portfolios denominated in currencies other than SEK in the Issuer’s reporting and thus have 
an adverse effect on the Issuer’s capital adequacy. 

Exchange rates between reporting currencies of the Issuer’s subsidiaries and the reporting currency of the 
Issuer have in recent years fluctuated significantly and may in the future fluctuate significantly due to, among 
other things, the overall instability of the European monetary union. Based on the conditions prevailing on 31 
December 2025, an increase/decrease of 10 per cent. in the EUR/SEK, GBP/SEK and PLN/SEK exchange 
rates would have resulted in a translation effect on the Group’s operating profit corresponding to -/+ SEK 27.9 
million, -/+ SEK 3.0 million and +/- SEK 33.2 million, respectively. Accordingly, to the extent that foreign 
exchange rate exposures are not hedged, there is a risk that any significant movements in the relevant exchange 
rates would have an adverse effect on the Group’s financial condition. 

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS 
ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME 

Risks related to the structure of a particular issue of Notes 

A range of Notes may be issued under the Programme.  A number of these Notes may have features which 
contain particular risks for potential investors.  Set out below is a description of the most common such 
features. 

If the Issuer has the right to redeem any Notes at its option, this may limit the market value of the Notes 
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which achieves 
a similar effective return.  

An optional redemption feature is likely to limit the market value of Notes. During any period when the Issuer 
may elect to redeem Notes, the market value of those Notes generally will not rise substantially above the price 
at which they can be redeemed.  This also may be true prior to any redemption period. 

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the 
Notes.  At those times, an investor generally would not be able to reinvest the redemption proceeds at an 
effective interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so 
at a significantly lower rate.  Potential investors should consider reinvestment risk in light of other investments 
available at that time. 

If the Notes include a feature to convert the interest basis from a fixed rate to a floating rate, or vice versa, 
this may affect the secondary market and the market value of the Notes concerned. 

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a floating 
rate, or from a floating rate to a fixed rate.  Such a feature to convert the interest basis, and any conversion of 
the interest basis, may affect the secondary market in, and the market value of, such Notes as the change of 
interest basis may result in a lower interest return for Noteholders. Where the Notes convert from a fixed rate 
to a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing 
spreads on comparable Floating Rate Notes tied to the same reference rate.  In addition, the new floating rate 
at any time may be lower than the rates on other Notes. Where the Notes convert from a floating rate to a fixed 
rate, the fixed rate may be lower than then prevailing rates on those Notes and could affect the market value 
of an investment in the relevant Notes. 
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The interest rate on Fixed Reset Notes will reset on each Reset Date, which can be expected to affect interest 
payments on an investment in Fixed Reset Notes and could affect the market value of Fixed Reset Notes. 

Fixed Reset Notes will initially bear interest at the Initial Interest Rate until (but excluding) the First Reset 
Date. On the First Reset Date, the Second Reset Date (if applicable) and each Subsequent Reset Date (if any) 
thereafter, the interest rate will be reset to the sum of the applicable Mid-Swap Rate and the Reset Margin as 
determined by the Principal Paying Agent on the relevant Reset Determination Date (each such interest rate, a 
Subsequent Reset Rate). The Subsequent Reset Rate for any Reset Period could be less than the Initial Interest 
Rate or the Subsequent Reset Rate for prior Reset Periods and could affect the market value of an investment 
in the Fixed Reset Notes. 

Notes which are issued at a substantial discount or premium may experience price volatility in response to 
changes in market interest rates. 

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or premium to 
their principal amount tend to fluctuate more in relation to general changes in interest rates than do prices for 
more conventional interest-bearing securities.  Generally, the longer the remaining term of such securities, the 
greater the price volatility as compared to more conventional interest-bearing securities with comparable 
maturities. Such volatility could have a material adverse effect on the value of and return on any such Notes. 

The qualification of the Senior Non-Preferred Notes as “eligible liabilities” is subject to uncertainty. 

The Senior Non-Preferred Notes are intended to be MREL Eligible Liabilities (as defined in Condition 3.5) 
which are available to meet any MREL Requirement (however called or defined by the Applicable MREL 
Regulations (as defined in Condition 3.5) then applicable) of the Issuer and the Group. However, the Issuer 
cannot provide any assurance that such Senior Non-Preferred Notes will be (or thereafter remain) MREL 
Eligible Liabilities and as set out above (see the risk factor “The Bank Recovery and Resolution Directive is 
intended to enable a range of actions to be taken in relation to credit institutions and investment firms 
considered to be at risk of failing. The taking of any action under this Directive could materially affect the 
value of any Notes”), as at the date of the Offering Circular, the Issuer is not, in terms of resolution, deemed a 
systemically important institution by the Swedish National Debt Office. 

Upon the occurrence of a MREL Disqualification Event, the Issuer may, at its option but subject to Condition 
7.14, (i) where “Redemption upon occurrence of a MREL Disqualification Event” is specified to be applicable 
in the applicable Final Terms (or, in the case of Exempt Notes, the applicable Pricing Supplement), redeem all 
(but not some only) of such Series of Senior Non-Preferred Notes and (ii) where “Substitution or variation” is 
specified to be applicable in the applicable Final Terms (or, in the case of Exempt Notes, the applicable Pricing 
Supplement), either substitute all (but not some only) of such Series of Senior Non-Preferred Notes for, or 
vary the terms of such Series of Senior Non-Preferred Notes and/or the terms of the Trust Deed so that they 
remain or, as appropriate, become Senior Non-Preferred Qualifying Securities. See “If the Issuer has the right 
to redeem any Notes at its option, this may limit the market value of the Notes concerned and an investor may 
not be able to reinvest the redemption proceeds in a manner which achieves a similar effective return” and 
“Substitution or Variation of Senior Non-Preferred Notes or Subordinated Notes” for a description of certain 
risks related to an early redemption of Notes or the substitution or variation, as the case may be, of Notes. 

Senior Non-Preferred Notes will rank junior to the Issuer’s unsubordinated creditors. The CMDI reforms 
could adversely affect holders of Senior Preferred Notes.  

The Senior Non-Preferred Notes will constitute direct, unconditional and unsecured obligations of the Issuer. 
As provided under Condition 3.2(b) of the Terms and Conditions of the Notes, the rights of the holders of any 
Senior Non-Preferred Notes shall rank (i) junior in right of payment to the claims of depositors and other 
unsubordinated creditors of the Issuer that are not creditors in respect of Senior Non-Preferred Liabilities 
(including, for the avoidance of doubt, claims arising from excluded liabilities within the meaning of article 
72a(2) of the CRR); (ii) at least pari passu with all other Senior Non-Preferred Liabilities; and (iii) senior to 
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holders of all classes of ordinary shares of the Issuer and any subordinated obligations or other securities of 
the Issuer (including the Subordinated Notes) which by law rank, or by their terms are expressed to rank, junior 
to the Senior Non-Preferred Liabilities, subject, in all cases, to mandatory provisions of Swedish law. If, on a 
liquidation (Sw. likvidation) or bankruptcy (Sw. konkurs), the assets of the Issuer are insufficient to enable the 
Issuer to repay the claims of more senior-ranking creditors in full, the holders of Senior Non-Preferred Notes 
will lose their entire investment in the Senior Non-Preferred Notes. If there are sufficient assets to enable the 
Issuer to pay the claims of more senior-ranking creditors in full but insufficient assets to enable the Issuer to 
pay claims arising under its obligations in respect of the Senior Non-Preferred Notes and all other claims that 
rank pari passu with the Senior Non-Preferred Notes, the holders of the Senior Non-Preferred Notes will lose 
some (which may be substantially all) of their investment in the Senior Non-Preferred Notes. 

Although Senior Non-Preferred Notes may pay a higher rate of interest than comparable Notes which benefit 
from a preferential ranking, there is a significant risk that an investor in Senior Non-Preferred Notes will lose 
all or some of its investment in the event of the voluntary or involuntary liquidation or bankruptcy of the Issuer. 

The Issuer may also issue Senior Preferred Notes. Holders of Senior Preferred Notes currently rank pari passu 
with depositors of the Issuer (other than in respect of preferred and covered deposits). On 18 April 2023, the 
European Commission published a proposal to adjust and further strengthen the EU’s existing bank crisis 
management and deposit insurance (CMDI) framework (the CMDI Proposal), which was adopted by the 
European Parliament on 25 April 2024. The CMDI Proposal must also be adopted by the Council of the EU 
and published in the Official Journal of the EU before it enters into force and will thereafter be subject to 
implementation in each of the EU Member States. In June 2025, the European Commission and the Council 
of the EU reached political agreement regarding the framework of the CMDI Proposal. The Council of the EU 
formally adopted its first-reading position on 5 March 2026 and the European Parliament adopted the final 
texts on 26 March 2026. The new rules enter into force on the twentieth day following the publication in the 
Official Journal of the EU and will apply (with some exceptions) from 24 months from entry into force. If 
implemented as proposed, one element of the CMDI Proposal would mean that Senior Preferred Notes will no 
longer rank pari passu with any deposits of the Issuer; instead, the Senior Preferred Notes would rank junior 
in right of payment to the claims of all depositors. Although over 99 per cent. of the Issuer's deposits were 
covered deposits as at 31 March 2026, the CMDI Proposal presents an increased risk of an investor in Senior 
Preferred Notes losing all or some of their investment. The CMDI Proposal, if implemented, may also lead to 
a rating downgrade for Senior Preferred Notes. See “Risks related to the market generally – Credit ratings 
assigned to the Issuer or any Notes may not reflect all the risks associated with an investment in those Notes” 
for further information on credit ratings. 

The Issuer’s obligations under Subordinated Notes are subordinated. 

As described under Condition 3.3 of the Terms and Conditions of the Notes, the rights of a holder of Notes in 
respect of any Subordinated Notes shall, in the event of the voluntary or involuntary liquidation or bankruptcy 
of the Issuer, be subordinated in right of payment to the claims of depositors and other unsubordinated creditors 
of the Issuer. If, on a liquidation (Sw. likvidation) or bankruptcy (Sw. konkurs), the assets of the Issuer are 
insufficient to enable the Issuer to repay the claims of more senior-ranking creditors in full, the holders of 
Subordinated Notes will lose their entire investment in the Subordinated Notes. If there are sufficient assets to 
enable the Issuer to pay the claims of senior-ranking creditors in full but insufficient assets to enable the Issuer 
to pay claims arising under its obligations in respect of the Subordinated Notes and all other claims that rank 
pari passu with the Subordinated Notes, the holders of the Subordinated Notes will lose some (which may be 
substantially all) of their investment in the Subordinated Notes. 

Although Subordinated Notes may pay a higher rate of interest than comparable Notes which are not 
subordinated, there is a significant risk that an investor in Subordinated Notes will lose all or some of its 
investment in the event of the voluntary or involuntary liquidation or bankruptcy of the Issuer.  
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Events of Default in relation to Senior Non-Preferred Notes, Subordinated Notes and certain Senior 
Preferred Notes. 

The only Events of Default in relation to Senior Non-Preferred Notes, Subordinated Notes and (where “Senior 
Preferred Notes Restricted Events of Default” is specified as applicable in the applicable Final Terms or, in 
the case of Exempt Notes, Pricing Supplement) Senior Preferred Notes are set out in Condition 10.2 of the 
Terms and Conditions of the Notes. If an Event of Default in relation to a Senior Non-Preferred Note, a 
Subordinated Note or (where “Senior Preferred Notes Restricted Events of Default” is specified as applicable 
in the applicable Final Terms or, in the case of Exempt Notes, Pricing Supplement) a Senior Preferred Note 
has occurred under Condition 10.2, the Trustee may institute such steps, including the obtaining of a judgment 
against the Issuer for any amount due in respect of the relevant Notes, as it thinks desirable with a view to 
having the Issuer declared bankrupt (Sw. konkurs) or put into liquidation (Sw. likvidation) but not otherwise 
and, consequently, if any Notes become due and payable pursuant to Condition 10.2, the Issuer shall, except 
(in the case of Senior Non-Preferred Notes or Subordinated Notes only) with the prior consent of the 
Resolution Authority (in the case of Senior Non-Preferred Notes) or the SFSA (in the case of Subordinated 
Notes) (in each case if such consent is required), only be required to make such payment after it has been 
declared bankrupt (Sw. konkurs) or put into liquidation (Sw. likvidation). 

No limitation on issuing debt. 

There is no restriction under the terms and conditions of the Notes on the amount of debt which the Issuer may 
issue which ranks senior to the Senior Non-Preferred Notes or the Subordinated Notes or on the amount of 
securities which the Issuer may issue which ranks senior to or pari passu with the Senior Non-Preferred Notes 
or the Subordinated Notes. As a result this may reduce the amount recoverable by holders of Senior Non-
Preferred Notes or Subordinated Notes on the bankruptcy or any liquidation of the Issuer.  

Early Redemption of Senior Non-Preferred Notes and Subordinated Notes. 

Senior Non-Preferred Notes and Subordinated Notes may contain provisions allowing the Issuer to call them 
after a minimum period as specified in the applicable Final Terms (or, in the case of Exempt Notes, the 
applicable Pricing Supplement) (this would be expected to be at least five years in the case of Subordinated 
Notes), or even earlier than such specified date (and at any time) upon the occurrence of a Tax Event (as 
defined in Condition 7.2(ii) or, in the case of Senior Non-Preferred Notes only, a MREL Disqualification Event 
(as defined in Condition 7.13) or, in the case of Subordinated Notes only, a Capital Event. If the Issuer 
considers it favourable to exercise any such call option, the Issuer must first obtain the prior consent of the 
Resolution Authority (in the case of Senior Non-Preferred Notes) or the SFSA (in the case of Subordinated 
Notes) (if such consent is required at the relevant time by the Applicable MREL Regulations or the Applicable 
Banking Regulations, respectively). 

Holders of such Notes have no rights to call for the redemption of such Notes and should not invest in such 
Notes in the expectation that such a call will be exercised by the Issuer. In order for such Notes to be redeemed, 
the Resolution Authority or the SFSA (as applicable) must first, in its discretion, agree to permit such a call, 
based upon its evaluation of the regulatory capital position of the Issuer and certain other factors at the relevant 
time. In addition, if the Issuer seeks approval to exercise a call option before five years from the date of 
issuance of the Subordinated Notes, the SFSA may only give its approval if certain conditions have been met 
in relation to changes in tax law or regulatory capital treatment of such Notes. There can be no assurance that 
the Resolution Authority or the SFSA (as applicable) will permit such a call or that the Issuer will exercise 
such a call.  

Holders of such Notes should be aware that they may be required to bear the financial risks of an investment 
in such Notes for a period of time in excess of the minimum period until the Maturity Date which could affect 
the market value of an investment in the Senior Non-Preferred Notes or the Subordinated Notes. 
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Substitution or Variation of Senior Non-Preferred Notes or Subordinated Notes. 

Where the applicable Final Terms (or, in the case of Exempt Notes, the applicable Pricing Supplement) specify 
that “Substitution or variation” applies, if at any time in the case of Senior Non-Preferred Notes, a MREL 
Disqualification Event or, in the case of Subordinated Notes, a Capital Event occurs and is continuing or in 
order to ensure the effectiveness and enforceability of Condition 19.5, the Issuer may, subject to obtaining the 
prior consent (if such consent is required) of the Resolution Authority (in the case of Senior Non-Preferred 
Notes) or the SFSA (in the case of Subordinated Notes) (without any requirement for the consent or approval 
of the relevant Noteholders or, subject as provided in Condition 7.15, the Trustee) either substitute all (but not 
some only) of the relevant Senior Non-Preferred Notes or the relevant Subordinated Notes for, or vary the 
terms of the relevant Senior Non-Preferred Notes or the relevant Subordinated Notes and/or the terms of the 
Trust Deed so that they remain or, as appropriate, become, in the case of Senior Non-Preferred Notes, Senior 
Non-Preferred Qualifying Securities or, in the case of Subordinated Notes, Subordinated Qualifying Securities, 
as the case may be, as further provided in Condition 7.15. The Terms and Conditions of such substituted or 
varied Senior Non-Preferred Notes or Subordinated Notes, as the case may be, may have terms and conditions 
that contain one or more provisions that are substantially different from the terms and conditions of the original 
Senior Non-Preferred Notes or Subordinated Notes, as the case may be, provided that the relevant Senior Non-
Preferred Notes or the relevant Subordinated Notes remain or, as appropriate, become, in the case of Senior 
Non-Preferred Notes, Senior Non-Preferred Qualifying Securities or, in the case of Subordinated Notes, 
Subordinated Qualifying Securities, as the case may be, in accordance with the Terms and Conditions of the 
Notes. While the Issuer cannot make changes to the terms of Senior Non-Preferred Notes or Subordinated 
Notes that, in its reasonable opinion, are materially less favourable to the holders of the relevant Senior Non-
Preferred Notes or Subordinated Notes as a class (other than in respect of the effectiveness and enforceability 
of Condition 19.5), no assurance can be given as to whether any of these changes will negatively affect any 
particular Noteholder. In addition, the tax and stamp duty consequences of holding such substituted or varied 
Senior Non-Preferred Notes or Subordinated Notes could be different for some categories of Noteholders from 
the tax and stamp duty consequences for them of holding the Senior Non-Preferred Notes or the Subordinated 
Notes prior to such substitution or variation. 

Call options may not be exercised. 

Senior Non-Preferred Notes and Subordinated Notes may contain provisions allowing the Issuer to call them 
after a minimum period of, for example, five years. To exercise such a call option the Issuer must obtain the 
prior consent of the Resolution Authority (in the case of Senior Non-Preferred Notes) or the SFSA (in the case 
of Subordinated Notes) (if such consent is required at the relevant time by the Applicable MREL Regulations 
or the Applicable Banking Regulations, respectively). Holders of such Notes have no rights to call for the 
redemption of such Notes and should not invest in such Notes in the expectation that such a call will be 
exercised by the Issuer. Even if the Issuer is given prior consent by the Resolution Authority or the SFSA (as 
applicable), any decision by the Issuer as to whether it will exercise calls in respect of such Notes will be taken 
at the absolute discretion of the Issuer with regard to factors such as the economic impact of exercising such 
calls, regulatory capital requirements and prevailing market conditions. Holders of such Notes should be aware 
that they may be required to bear the financial risks of an investment in such Notes for a period of time in 
excess of the minimum period. 

No right of set-off, netting or counterclaim. 

Subject as provided in the Terms and Conditions of the Notes, in respect of (i) Senior Non-Preferred Notes 
and Subordinated Notes and (ii) any Senior Preferred Notes where “Waiver of Set-Off” is specified as 
applicable in the applicable Final Terms (or, in the case of Exempt Notes, the applicable Pricing Supplement), 
no Noteholder shall be entitled to exercise any right of set-off, netting or counterclaim against moneys owed 
by the Issuer in respect of the Notes (including any damages awarded for breach of any obligations under the 
Terms and Conditions of the Notes, if any are payable) held by such Noteholder, and each Noteholder shall, 
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by virtue of its holding of any Note, be deemed, to the extent permitted under applicable law, to have waived 
all such rights of set-off, netting or counterclaim. 

Notwithstanding the preceding sentence, if any of the amounts owing to any Noteholder by the Issuer in respect 
of, or arising under or in connection with, such Notes is discharged by set-off, netting or counterclaim, such 
Noteholder shall, subject to applicable law, immediately pay an amount equal to the amount of such discharge 
to the Issuer and, until such time as payment is made, shall hold an amount equal to such amount in trust for 
the Issuer and accordingly any such discharge shall be deemed not to have taken place. 

Limitation on gross-up obligation under the Senior Non-Preferred Notes, the Subordinated Notes and 
certain Senior Preferred Notes. 

The Issuer’s obligation to pay additional amounts in respect of any withholding or deduction in respect of taxes 
under the terms of the Senior Non-Preferred Notes, the Subordinated Notes and (if “Senior Preferred Notes 
Restricted Gross Up” is specified as being applicable in the applicable Final Terms (or, in the case of Exempt 
Notes, the applicable Pricing Supplement)) the Senior Preferred Notes applies only to payments of interest due 
and paid under the Senior Non-Preferred Notes, the Subordinated Notes or any such Senior Preferred Notes 
and not to payments of principal. As such, the Issuer would not be required to pay any additional amounts 
under the terms of the Senior Non-Preferred Notes, the Subordinated Notes or any such Senior Preferred Notes 
to the extent any withholding or deduction applied to payments of principal. Accordingly, if any such 
withholding or deduction were to apply to any payments of principal under the Senior Non-Preferred Notes, 
the Subordinated Notes or any such Senior Preferred Notes, as the case may be, holders of such Notes may 
receive less than the full amount due under such Notes, and the market value of such Notes may be adversely 
affected. Holders of Senior Non-Preferred Notes, Subordinated Notes or any such Senior Preferred Notes 
should note that “principal” for these purposes may include any payments of premium. 

Benchmarks Regulation. 

Interest rates and indices which are deemed to be "benchmarks" (such as, in the case of Floating Rate Notes, 
a Reference Rate or, in the case of Fixed Reset Notes, a Floating Leg Reference Rate), are the subject of 
national and international regulatory guidance and reform aimed at supporting the transition to robust 
benchmarks. Most reforms have now reached their planned conclusion (including the transition away from the 
London Inter-Bank Offered Rate (LIBOR)), and "benchmarks" remain subject to ongoing monitoring. These 
reforms may cause such benchmarks to perform differently than in the past, to disappear entirely, or have other 
consequences which cannot be predicted. Any such consequence could have a material adverse effect on any 
Notes linked to or referencing such a "benchmark".  

The EU Benchmarks Regulation applies, subject to certain transitional provisions, to the provision of in-scope 
benchmarks, the contribution of input data to an in-scope benchmark and the use of an in-scope benchmark 
within the EU. Among other things, it (i) requires benchmark administrators to be authorised or registered (or, 
if non-EU-based, to be subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevents 
certain uses by EU supervised entities of in-scope benchmarks of administrators that are not authorised or 
registered (or, if non-EU based, not deemed equivalent or recognised or endorsed). Regulation (EU) 2016/1011 
as it forms part of UK domestic law by virtue of the EUWA (the UK Benchmarks Regulation) among other 
things, applies to the provision of benchmarks and the use of a benchmark in the UK. Similarly, it prohibits 
the use in the UK by UK supervised entities of benchmarks of administrators that are not authorised by the 
UK Financial Conduct Authority (the FCA) or registered on the FCA register (or, if non-UK based, not deemed 
equivalent or recognised or endorsed). 

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a material 
impact on any Notes linked to or referencing a "benchmark" which is in-scope of one or both regulations, in 
particular if the methodology or other terms of the "benchmark" are changed in order to comply with the 
requirements of the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable. Such 
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changes could, among other things, have the effect of reducing, increasing or otherwise affecting the volatility 
of the published rate or level of the "benchmark". 

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of 
"benchmarks", could increase the costs and risks of administering or otherwise participating in the setting of a 
"benchmark" and complying with any such regulations or requirements. Such factors, and the additional factors 
described under "Discontinuation of benchmark rates" below, may have the following effects on certain 
"benchmarks": (i) discouraging market participants from continuing to administer or contribute to the 
"benchmark"; (ii) triggering changes in the rules or methodologies used in the "benchmark" or (iii) leading to 
the disappearance of the "benchmark". Any of the above changes or any other consequential changes as a result 
of international or national reforms or other initiatives or investigations, could have a material adverse effect 
on the value of and return on any Notes linked to or referencing a "benchmark". 

Investors should consult their own independent advisers and make their own assessment about the potential 
risks imposed by the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, or any 
of the international or national reforms and the possible application of the benchmark replacement provisions 
of Notes in making any investment decision with respect to any Notes linked to or referencing a "benchmark".  

Discontinuation of benchmark rates. 

It is not possible to predict whether, and to what extent, EURIBOR and other benchmark rates (including 
STIBOR and NIBOR) will continue to be supported going forwards. This may cause any such benchmark rate 
to perform differently than it has done in the past, and may have other consequences which cannot be predicted. 

In Norway, a Norwegian working group on alternative reference rates in NOK has explored the possibility of 
an alternative reference rate and consequences of a discontinuation of NIBOR. In 2019, it recommended a 
modified Norwegian Overnight Weighted Average (NOWA) as the alternative reference rate for NIBOR, 
which from 1 January 2020 has been administered by the Norwegian Central Bank (Norges Bank). 
Subsequently, the working group published a consultation paper on fallback provisions and term and spread 
adjustments between NIBOR and NOWA upon a discontinuation of NIBOR, as well as guidelines on the use 
of NOWA in financial contracts and as a fallback solution. Since April 2021, the Norwegian Central Bank has 
been publishing a NOWA compounded index and compounded NOWA averages to further support the use of 
NOWA as a reference rate for financial products. 

The Terms and Conditions of Notes which are (i) Fixed Reset Notes or (ii) Floating Rate Notes (any such 
Notes, Relevant Notes) provide for certain fallback arrangements in the event that a published benchmark 
rate, such as EURIBOR, STIBOR or NIBOR, (including any page on which such benchmark may be published 
(or any successor service)), becomes unavailable or a Benchmark Event (as defined in the Terms and 
Conditions) otherwise occurs in relation to any such benchmark rate. Such fallback arrangements will include 
the possibility that the relevant rate of interest (or, as applicable, the relevant component part thereof) could 
be set or, as the case may be, determined by reference to a Successor Rate or an Alternative Rate (each as 
defined in the Terms and Conditions) determined by an Independent Adviser (as defined in the Terms and 
Conditions), that, if a Successor Rate or an Alternative Rate (as the case may be) is so determined, an 
Adjustment Spread (as defined in the Terms and Conditions) shall also be determined by the relevant 
Independent Adviser and that amendments to the Terms and Conditions and/or the Trust Deed may be made 
(without the consent of the Noteholders or Couponholders) to ensure the proper operation of the Successor 
Rate or Alternative Rate and/or (in either case) the applicable Adjustment Spread. Investors should note that 
the relevant Independent Adviser will have discretion to determine the applicable Adjustment Spread in the 
circumstances described in the Terms and Conditions, and in any event an Adjustment Spread may not be 
effective in reducing or eliminating any economic prejudice to investors arising out of the replacement of the 
original benchmark rate with the Successor Rate or the Alternative Rate (as the case may be). Any such 
adjustment or amendment could have unexpected commercial consequences and there can be no assurance 
that, due to the particular circumstances of each Noteholder or Couponholder, any such adjustment will be 
favourable to each Noteholder or Couponholder. 
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The use of a Successor Rate or Alternative Rate (including with the application of an Adjustment Spread) will 
still result in any Notes referencing an original benchmark rate performing differently (which may include 
payment of a lower rate of interest) than they would if the Original Reference Rate were to continue to apply 
in its current form.  No consent of the Noteholders or Couponholders shall be required in connection with 
effecting any relevant Successor Rate or Alternative Rate (as applicable) or any other related adjustments 
and/or amendments described above. 

In certain circumstances (including, in the case of the Relevant Notes, if the Independent Adviser appointed 
by the Issuer fails to make the necessary determination of a Successor Rate or Alternative Rate or (in either 
case) the applicable Adjustment Spread), the ultimate fallback for determining the rate of interest for a 
particular Interest Period or Reset Period (as applicable) may result in the rate of interest for the last preceding 
Interest Period or Reset Period (as applicable) being used. This may result in the effective application of a 
fixed rate for Floating Rate Notes or Fixed Reset Notes (as applicable) based on the rate which was last 
observed on the relevant screen page for the purposes of determining the rate of interest in respect of an Interest 
Period or a Reset Period (as applicable). Due to the uncertainty concerning the availability of Successor Rates 
and Alternative Rates and the involvement of an Independent Adviser, the relevant fallback provisions may 
not operate as intended at the relevant time. 

Any such consequences could have a material adverse effect on the value of and return on any such Notes. 
Moreover, any of the above matters or any other significant change to the setting or existence of any relevant 
rate could affect the ability of the Issuer to meet its obligations under the Floating Rate Notes or Fixed Reset 
Notes or could have a material adverse effect on the value or liquidity of, and the amount payable under, the 
Floating Rate Notes or Fixed Reset Notes. 

In addition, potential investors should also note that: 

(i) no Successor Rate or Alternative Rate (as applicable) will be adopted, and no other amendments to 
the terms of Relevant Notes will be made if and to the extent that, in the determination of the Issuer, 
the same could reasonably be expected to prejudice the qualification of the Relevant Notes as (A) in 
the case of Senior Non-Preferred Notes, MREL Eligible Liabilities; or (B) in the case of Subordinated 
Notes, Tier 2 capital of the Issuer; and/or 

(ii) in the case of Senior Non-Preferred Notes only, no Successor Rate or Alternative Rate (as applicable) 
will be adopted, no Adjustment Spread will be applied and no other amendments to the Terms and 
Conditions or the Trust Deed will be made, if and to the extent that, in the determination of the Issuer, 
the same could reasonably be expected to result in the Resolution Authority treating the next Interest 
Payment Date or Reset Date, as applicable, as the effective maturity of the Notes, rather than the 
relevant Maturity Date. 

In all such circumstances, the ultimate fallback for determining the rate of interest (which is described above) 
will apply. 

Risks related to Notes generally 

Set out below is a description of material risks relating to the Notes generally. 

The Notes may be subject to loss absorption pursuant to the BRRD as implemented in Sweden. 

Pursuant to the BRRD as implemented in Sweden, Notes may be written down or converted to CET1 
instruments through the application of (in the case of Senior Preferred Notes, Senior Non-Preferred or 
Subordinated Notes) the general bail-in tool or (in the case of Subordinated Notes) the non-viability loss 
absorption powers, or the rights of Noteholders may otherwise be modified or affected if the relevant resolution 
authorities exercise any other powers under such regime to the Issuer and/or any Notes. See "Bank Recovery 
and Resolution Directive is intended to enable a range of actions to be taken in relation to credit institutions 
and investment firms considered to be at risk of failing. The taking of any action under this Directive could 
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materially affect the value of any Notes" and "Loss absorption at the point of non-viability of the Issuer". 
Noteholders will likely lose all or some (which may be substantially all) of their investment in Notes in the 
event that such powers are applied in respect of the Issuer and/or any Notes, and any indication or expectation 
that such powers may be used in respect of the Issuer or any Notes will likely have a material adverse effect 
on the market price of Notes and may reduce liquidity and/or increase volatility in any market for the Notes.   

By acquiring any Note, each Noteholder shall be deemed to acknowledge, accept and consent to the application 
or exercise of such Swedish statutory loss absorption powers in respect of their Notes or any liability 
thereunder, as provided in Condition 19.5, and shall be bound by the effect of any such application or exercise. 

In addition, the CMDI Proposal looks to amend the BRRD, including, among other things, the amendment of 
the ranking of claims in insolvency to provide for a general depositor preference, pursuant to which the 
insolvency laws of EU Member States would be required by the BRRD to extend the legal preference of claims 
in respect of deposits relative to ordinary unsecured claims to all deposits. If implemented in its current form, 
the CMDI Proposal would mean that both Senior Preferred Notes and Senior Non-Preferred Notes will rank 
junior to the claims of all depositors, including deposits of large corporates and other deposits that are currently 
excluded from the above privileged claims. Any such general depositor preference would also impact upon 
any application of the general bail-in tool, as such application is to be carried out in the order of the hierarchy 
of claims in normal insolvency proceedings, which may have the corresponding impact of increasing the 
likelihood of any write-down or conversion of the Senior Preferred Notes and Senior Non-Preferred Notes. 
See “Risks related to the structure of a particular issue of Notes – Senior Non-Preferred Notes will rank junior 
to the Issuer’s unsubordinated creditors. The CMDI reforms could adversely affect holders of Senior Preferred 
Notes” for further information on the CMDI Proposal. 

The conditions of the Notes contain provisions which may permit their modification without the consent of 
all investors and confer significant discretions on the Trustee which may be exercised without the consent 
of the Noteholders and without regard to the individual interests of particular Noteholders. 

The conditions of the Notes contain provisions for calling meetings (including by way of conference call or 
by use of a videoconference platform) of Noteholders to consider and vote upon matters affecting their interests 
generally, or to pass resolutions in writing or through the use of electronic consents.  These provisions permit 
defined majorities to bind all Noteholders including Noteholders who did not attend and vote at the relevant 
meeting or, as the case may be, did not sign the written resolution or give their consent electronically, and 
including those Noteholders who voted in a manner contrary to the majority. 

The conditions of the Notes also provide that the Trustee may, without the consent of Noteholders and without 
regard to the interests of particular Noteholders, agree to (i) any modification of, or to the waiver or 
authorisation of any breach or proposed breach of, any of the provisions of the Notes or (ii) determine without 
the consent of the Noteholders that any Event of Default or potential Event of Default shall not be treated as 
such or (iii) the substitution of another company as principal debtor under any Notes in place of the Issuer, in 
the circumstances described in Condition 15. In addition, the conditions of the Notes provide that the Trustee 
shall be obliged to concur with the Issuer in effecting any Benchmark Amendments (as defined in the 
conditions) in the circumstances and as otherwise set out in Condition 5.4 without the consent or approval of 
the Noteholder or Couponholders. 

To be bound in any way as described above could materially adversely affect the interests of Noteholders, 
including those Noteholders who did not attend and vote at the relevant meeting or, as the case may be, did 
not sign the written resolution or give their consent electronically and those Noteholders who voted in a manner 
contrary to the majority. 
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A Restructuring Plan implemented pursuant to Part 26A of the Companies Act 2006 may modify or disapply 
certain terms of the Notes without the consent of the Noteholders. 

Where the Issuer encounters, or is likely to encounter, financial difficulties that are affecting, or will or may 
affect, its ability to carry on business as a going concern, it may propose a Restructuring Plan (a Plan) with its 
creditors (and members, if relevant) under Part 26A of the Companies Act 2006 to eliminate, reduce, prevent 
or mitigate the effect of any of those financial difficulties. Providing that one class (who would receive a 
payment, or have a genuine economic interest in the Issuer) has approved the Plan, and in the view of the 
English courts any dissenting class(es) who did not approve the Plan are no worse off under the Plan than they 
would be in the event of the “relevant alternative” (such as, broadly, liquidation or administration), then the 
English court can sanction the Plan where it would be a proper exercise of its discretion. A sanctioned Plan is 
binding on all creditors and members regardless of whether they approved it and may, therefore, adversely 
affect the rights of Noteholders and the price or value of their investment in the Notes where it has the effect 
of modifying or disapplying certain terms of the Notes. 

The value of the Notes could be adversely affected by a change in law or administrative practice. 

The conditions of the Notes are based on English law (save that the provisions of the Notes under Conditions 
3.1, 3.2, 3.3 and 3.4 of the Terms and Conditions of the Notes are governed by the laws of Sweden) in effect 
as at the date of this Offering Circular.  No assurance can be given as to the impact of any possible judicial 
decision or change to English law or Swedish law, as the case may be, or administrative practice after the date 
of this Offering Circular and any such change could materially adversely impact the value of any Notes 
affected by it. 

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes and 
may be adversely affected if definitive Notes are subsequently required to be issued. 

In relation to any issue of Notes which have denominations consisting of a minimum Specified Denomination 
plus one or more higher integral multiples of another smaller amount, it is possible that such Notes may be 
traded in amounts in excess of the minimum Specified Denomination that are not integral multiples of such 
minimum Specified Denomination.  In such a case a holder who, as a result of trading such amounts, holds an 
amount which is less than the minimum Specified Denomination in their account with the relevant clearing 
system would not be able to sell the remainder of such holding without first purchasing a principal amount of 
Notes at or in excess of the minimum Specified Denomination such that its holding amounts to a Specified 
Denomination.  Further, a holder who, as a result of trading such amounts, holds an amount which is less than 
the minimum Specified Denomination in their account with the relevant clearing system at the relevant time 
may not receive a definitive Note in respect of such holding (should definitive Notes be printed or issued) and 
would need to purchase a principal amount of Notes at or in excess of the minimum Specified Denomination 
such that its holding amounts to a Specified Denomination. 

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have a 
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid and 
difficult to trade. 

Enforceability of judgments. 

Following the UK’s exit from the EU on 31 January 2020, the UK was not bound by any agreement, treaty or 
other instrument on mutual enforcement of judgments applicable to asymmetric or non-exclusive jurisdiction 
clauses with the EU or Sweden. However, the Hague Convention of 2 July 2019 on the Recognition and 
Enforcement of Foreign Judgments in Civil or Commercial Matters (Hague 2019) entered into force in respect 
of the UK on 1 July 2025  and provides for the mutual enforcement of judgments between the UK and the 
other contracting states, including EU member states such as Sweden, in proceedings started after it came into 
force (and the Issuer is not aware of the EU having utilised its reservation right in accordance with article 29 
of Hague 2019, in which case the Hague 2019 would not apply between the EU and the UK). Asymmetric and 
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non-exclusive jurisdiction clauses are covered by Hague 2019. However, a recent decision of the Court of 
Justice of the European Union (the CJEU) in Società Italiana Lastre SpA v Agora Sarl (Case C-537/23) 
(Lastre) has led to uncertainty as to whether the courts of EU member states would recognise the validity of 
asymmetric jurisdiction clauses in all circumstances even after the implementation of Hague 2019. Although 
the CJEU decision in Lastre does not apply directly to jurisdiction clauses which designate English courts, 
there is a possibility that the case might have an effect, indirectly, on the jurisdiction clauses in respect of the 
Notes (as set out in Condition 19.2 of the Notes) and the Trust Deed. Consequently, Noteholders should be 
aware that challenges or jurisdictional disputes may arise because of the asymmetric jurisdiction clauses in the 
Notes and the Trust Deed and this could increase the complexity, cost, or duration of legal proceedings.  

Risks related to the market generally 

Set out below is a description of material market risks, including risks related to the liquidity on the secondary 
market, exchange rates and exchange control, interest rates and credit ratings. 

An active secondary market in respect of the Notes may never be established or may be illiquid and this 
would adversely affect the value at which an investor could sell their Notes. 

Notes may have no established trading market when issued, and one may never develop.  If a market for the 
Notes does develop, it may not be very liquid and may be sensitive to changes in financial markets.  In addition, 
liquidity may be limited if the Issuer makes large allocations to a limited number of investors. Therefore, 
investors may not be able to sell their Notes easily or at prices that will provide them with a yield comparable 
to similar investments that have a developed secondary market.  This is particularly the case for Notes that are 
especially sensitive to interest rate, exchange rate or other market risks, are designed for specific investment 
objectives or strategies, are being issued to a single investor or a limited number of investors, or have been 
structured to meet the investment requirements of limited categories of investors.  These types of Notes 
generally would have a more limited secondary market and more price volatility than conventional debt 
securities. Illiquidity may have a severely adverse effect on the market value of the Notes. In addition, should 
the Issuer be in financial distress, this is likely to have a further significant impact on the secondary market for 
the Notes and investors may have to sell their Notes at a substantial discount to their principal amount. 

In addition, Noteholders should be aware of the prevailing and widely reported global credit market conditions 
(which continue as at the date of this Offering Circular), whereby there is a general lack of liquidity in the 
secondary market for instruments similar to the Notes. Such lack of liquidity may result in investors suffering 
losses on the Notes in secondary re-sales even if there is no decline in the performance of the assets of the 
Issuer. The Issuer cannot predict which of these circumstances will change and whether (if and when they do 
change) there will be a more liquid market for the Notes and instruments similar to the Notes at that time. 

If an investor holds Notes which are not denominated in the investor's home currency, they will be exposed 
to movements in exchange rates adversely affecting the value of their holding.  In addition, the imposition 
of exchange controls in relation to any Notes could result in an investor not receiving payments on those 
Notes. 

The Issuer will pay principal and interest on the Notes in the Specified Currency.  This presents certain risks 
relating to currency conversions if an investor's financial activities are denominated principally in a currency 
or currency unit (the Investor's Currency) other than the Specified Currency.  These include the risk that 
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or 
revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's 
Currency may impose or modify exchange controls.  An appreciation in the value of the Investor's Currency 
relative to the Specified Currency would decrease (1) the Investor's Currency-equivalent yield on the Notes, 
(2) the Investor's Currency equivalent value of the principal payable on the Notes and (3) the Investor's 
Currency equivalent market value of the Notes. 
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Government and monetary authorities may impose (as some have done in the past) exchange controls that 
could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in respect of 
the Notes.  As a result, investors may receive less interest or principal than expected, or no interest or principal. 

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates. 

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above the 
rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes. 

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an investment 
in those Notes. 

One or more independent credit rating agencies may assign credit ratings to the Issuer or the Notes.  The ratings 
may not reflect the potential impact of all risks related to structure, market, additional factors discussed above, 
and other factors that may affect the value of the Notes.  Credit ratings may also change due to changes in law 
and regulation; see “Risks related to the structure of a particular issue of Notes – Senior Non-Preferred Notes 
will rank junior to the Issuer’s unsubordinated creditors. The CMDI reforms could adversely affect holders of 
Senior Preferred Notes”. A credit rating is not a recommendation to buy, sell or hold securities and may be 
revised, suspended or withdrawn by the rating agency at any time. 

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for 
regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency established in the EEA 
and registered under the CRA Regulation (and such registration has not been withdrawn or suspended, subject 
to transitional provisions that apply in certain circumstances).  Such general restriction will also apply in the 
case of credit ratings issued by third country non-EEA credit rating agencies, unless the relevant credit ratings 
are endorsed by an EEA-registered credit rating agency or the relevant third country rating agency is certified 
in accordance with the CRA Regulation (and such endorsement action or certification, as the case may be, has 
not been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). The 
list of registered and certified rating agencies published by the ESMA on its website in accordance with the 
CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as 
there may be delays between certain supervisory measures being taken against a relevant rating agency and 
the publication of the updated ESMA list.   

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, UK 
regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating agency 
established in the UK and registered under the UK CRA Regulation. In the case of ratings issued by third 
country non-UK credit rating agencies, third country credit ratings can either be: (a) endorsed by a UK 
registered credit rating agency; or (b) issued by a third country credit rating agency that is certified in 
accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant UK registration, 
certification or endorsement, as the case may be, not having been withdrawn or suspended, and (b) transitional 
provisions that apply in certain circumstances.  

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or the UK 
CRA Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposes 
in the EEA or the UK, as applicable, and the Notes may have a different regulatory treatment, which may 
impact the value of the Notes and their liquidity in the secondary market. Certain information with respect to 
the credit rating agencies and ratings is set out on the cover of this Offering Circular. 
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DOCUMENTS INCORPORATED BY REFERENCE 

The following information which has previously been published shall be incorporated in, and form part of, this 
Offering Circular: 

(a) the information set out on the following pages of the annual report of the Issuer for the financial year 
ended 31 December 2024, including the auditors' report and the audited consolidated and non-
consolidated annual financial statements of the Issuer for the financial year ended 31 December 2024, 
which is available at https://storage.mfn.se/proxy/hoist-finances-annual-and-sustainability-report-
2024.pdf?url=https%3A%2F%2Fmb.cision.com%2FMain%2F8270%2F4124461%2F3346054.pdf: 

 

Consolidated income statement .................................................  Page 48 

Condensed consolidated statement of comprehensive income ..  Page 48 

Consolidated balance sheet........................................................  Page 49 

Consolidated statement of changes in equity ............................  Page 50 

Condensed consolidated cash flow statement ...........................  Page 51 

Parent company condensed income statement ..........................  Page 52 

Parent company condensed statement of comprehensive income
 ...................................................................................................  

Page 52 

Parent company condensed balance sheet .................................  Page 53 

Parent company statement of changes in equity ........................  Page 54 

Parent company cash flow statement ........................................  Page 55 

Notes to the financial statements  ..............................................  Pages 57 to 121 

Auditors' report ..........................................................................  Pages 161 to 164  

Definitions (including alternative performance measures) .......  Pages 167 to 168 
 

(b) the information set out on the following pages of the annual report of the Issuer for the financial year 
ended 31 December 2025, including the auditors' report and the audited consolidated and non-
consolidated annual financial statements of the Issuer for the financial year ended 31 December 2025, 
which is available at https://storage.mfn.se/a/hoist-finance/0d7b5bed-03d4-45d3-817e-
1deeaac7684a/hoist-finance-annual-report-2025.pdf: 
 

Consolidated income statement .................................................  Page 89 

Condensed consolidated statement of comprehensive income ..  Page 89 

Consolidated balance sheet........................................................  Page 90 

Consolidated statement of changes in equity ............................  Pages 91 to 92 

https://storage.mfn.se/proxy/hoist-finances-annual-and-sustainability-report-2024.pdf?url=https%3A%2F%2Fmb.cision.com%2FMain%2F8270%2F4124461%2F3346054.pdf
https://storage.mfn.se/proxy/hoist-finances-annual-and-sustainability-report-2024.pdf?url=https%3A%2F%2Fmb.cision.com%2FMain%2F8270%2F4124461%2F3346054.pdf
https://storage.mfn.se/a/hoist-finance/0d7b5bed-03d4-45d3-817e-1deeaac7684a/hoist-finance-annual-report-2025.pdf
https://storage.mfn.se/a/hoist-finance/0d7b5bed-03d4-45d3-817e-1deeaac7684a/hoist-finance-annual-report-2025.pdf
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Condensed consolidated cash flow statement ...........................  Page 93 

Parent company condensed income statement ..........................  Page 94 

Parent company condensed statement of comprehensive income
 ...................................................................................................  

Page 94 

Parent company condensed balance sheet .................................  Page 95 

Parent company statement of changes in equity ........................  Page 96 

Parent company cash flow statement ........................................  Page 97 

Notes to the financial statements  ..............................................  Pages 98 to 161 

Auditors' report ..........................................................................  Pages 163 to 166  

Definitions (including alternative performance measures) .......  Pages 170 to 171 
 

(c) the information set out on the following pages of the unaudited interim report of the Issuer for the 
three months ended 31 March 2026, including the interim consolidated and non-consolidated financial 
statements of the Issuer for the three months ended 31 March 2026, which is available at 
https://storage.mfn.se/d76af8de-fa8e-4cbe-9759-9b2bbf49b074/hoist-finance-q1-2026-eng.pdf:  

Quarterly review  .......................................................................  Page 9 

Consolidated income statement .................................................  Page 10 

Condensed consolidated statement of comprehensive income ..  Page 11 

Consolidated balance sheet........................................................  Page 12 

Consolidated statement of changes in equity ............................  Pages 13 to 14 

Condensed consolidated cash flow statement ...........................  Page 15 

Parent company condensed income statement ..........................  Page 16 

Parent company condensed statement of comprehensive income
 ...................................................................................................  

Page 16 

Parent company condensed balance sheet .................................  Page 17 

Notes to the financial statements  ..............................................  Pages 18 to 28 

Definitions (including alternative performance measures) .......  Pages 30 to 31 
 

(d) the Terms and Conditions of the Notes contained in the Offering Circulars dated: 

(i) 1 July 2021, pages 83 to 137 (inclusive) (which can be viewed at 
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-
programs/hoist-2021---offering-circular-01.07.2021.pdf);  

https://storage.mfn.se/d76af8de-fa8e-4cbe-9759-9b2bbf49b074/hoist-finance-q1-2026-eng.pdf
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-programs/hoist-2021---offering-circular-01.07.2021.pdf
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-programs/hoist-2021---offering-circular-01.07.2021.pdf


 

 
 48  

 

(ii) 22 June 2022, pages 87 to 142 (inclusive) (which can be viewed at 
https://www.hoistfinance.com/globalassets/downloads/hoist-2022---offering-circular-
22.06.2022.pdf); 

(iii) 22 June 2023, pages 83 to 137 (inclusive) (which can be viewed at 
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-
programs/hoist-2023---offering-circular-22.06.2023.pdf);  

(iv) 19 June 2024, pages 81 to 135 (inclusive) (which can be viewed at 
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-
programs/offering-circular-19.06.2024.pdf), and 

(v) 19 June 2025, pages 83 to 137 (inclusive) (which can be viewed at 
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-
programs/hoist-offering-circular-19-june-2025.pdf.  

each prepared in connection with the Programme. 

In addition to the above, the following information shall be incorporated in, and form part of, this Offering 
Circular as and when it is published on the website specified below:  

(e) the information set out in the following sections of any annual report published by the Issuer from 
time to time after the date of this Offering Circular, including the audited consolidated and non-
consolidated annual financial statements of the Issuer and the auditors' report thereon: 

 

Consolidated income statement .................................................  

Condensed consolidated statement of comprehensive income ..  

Consolidated balance sheet........................................................  

Consolidated statement of changes in equity ............................  

Condensed consolidated cash flow statement ...........................  

Parent company condensed income statement ..........................  

Parent company condensed statement of comprehensive income
 ...................................................................................................  

Parent company condensed balance sheet .................................  

Parent company statement of changes in equity ........................  

Parent company cash flow statement ........................................  

Notes to the financial statements  ..............................................  

Auditors' report ..........................................................................  

Definitions (including alternative performance measures) .......  
 

https://www.hoistfinance.com/globalassets/downloads/hoist-2022---offering-circular-22.06.2022.pdf
https://www.hoistfinance.com/globalassets/downloads/hoist-2022---offering-circular-22.06.2022.pdf
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-programs/hoist-2023---offering-circular-22.06.2023.pdf
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-programs/hoist-2023---offering-circular-22.06.2023.pdf
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-programs/offering-circular-19.06.2024.pdf
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-programs/offering-circular-19.06.2024.pdf
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-programs/hoist-offering-circular-19-june-2025.pdf
https://www.hoistfinance.com/globalassets/downloads/hoistfinance.com/debt-investors/debt-programs/hoist-offering-circular-19-june-2025.pdf
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(f) the information set out in the following sections of any interim report published by the Issuer from 
time to time after the date of this Offering Circular, including the unaudited interim consolidated and 
non-consolidated financial statements of the Issuer and any review report thereon (if any): 

Quarterly review  .......................................................................  

Consolidated income statement .................................................  

Condensed consolidated statement of comprehensive income ..  

Consolidated balance sheet........................................................  

Consolidated statement of changes in equity ............................  

Condensed consolidated cash flow statement ...........................  

Parent company condensed income statement ..........................  

Parent company condensed statement of comprehensive income
 ...................................................................................................  

Parent company condensed balance sheet .................................  

Notes to the financial statements  ..............................................  

Auditors’ review report 

Definitions (including alternative performance measures) .......  

Such information will be available for viewing on the following website: 
https://www.hoistfinance.com/Investors/reports-and-presentations/ . 

Information incorporated by reference pursuant to (e) to (f) above shall, to the extent applicable, be deemed to 
modify or supersede statements contained in this Offering Circular. 

Following the publication of this Offering Circular a supplement may be prepared by the Issuer and approved 
by the Central Bank of Ireland in accordance with Article 23 of the Prospectus Regulation.  Statements 
contained in any such supplement (or contained in any information incorporated by reference therein) shall, to 
the extent applicable (whether expressly, by implication or otherwise), be deemed to modify or supersede 
statements contained in this Offering Circular or in information which is incorporated by reference in this 
Offering Circular.  Any statement so modified or superseded shall not, except as so modified or superseded, 
constitute a part of this Offering Circular.  

Any non-incorporated parts of a document referred to herein are either deemed not relevant for an investor or 
are otherwise covered elsewhere in this Offering Circular. 

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy relating to 
information included in this Offering Circular which may affect the assessment of any Notes, prepare a 
supplement to this Offering Circular or publish a new Offering Circular for use in connection with any 
subsequent issue of Notes. 

https://www.hoistfinance.com/Investors/reports-and-presentations/
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FORM OF THE NOTES 

Any reference in this section to "applicable Final Terms" shall be deemed to include a reference to "applicable 
Pricing Supplement" where relevant. 

The Notes of each Series will be in either bearer form, with or without interest coupons attached, or registered 
form, without interest coupons attached.  Bearer Notes and Registered Notes will be issued outside the United 
States in reliance on Regulation S under the Securities Act (Regulation S). 

Bearer Notes 

Each Tranche of Bearer Notes will be in bearer form and will initially be issued in the form of a temporary 
global note (a Temporary Bearer Global Note) or, if so specified in the applicable Final Terms, a permanent 
global note (a Permanent Bearer Global Note and, together with a Temporary Bearer Global Note, each a 
Bearer Global Note) which, in either case, will: 

(a) if the Bearer Global Notes are intended to be issued in new global note (NGN) form, as stated in the 
applicable Final Terms, be delivered on or prior to the original issue date of the Tranche to a common 
safekeeper (the Common Safekeeper) for Euroclear Bank SA/NV (Euroclear) and Clearstream 
Banking S.A. (Clearstream, Luxembourg); and 

(b) if the Bearer Global Notes are not intended to be issued in NGN form, be delivered on or prior to the 
original issue date of the Tranche to a common depositary for Euroclear and Clearstream, 
Luxembourg. 

Where the Bearer Global Notes issued in respect of any Tranche are in NGN form, the applicable Final Terms 
will also indicate whether or not such Bearer Global Notes are intended to be held in a manner which would 
allow Eurosystem eligibility.  Any indication that the Bearer Global Notes are to be so held does not necessarily 
mean that the Bearer Notes of the relevant Tranche will be recognised as eligible collateral for Eurosystem 
monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any times during 
their life as such recognition depends upon satisfaction of the Eurosystem eligibility criteria.  The Common 
Safekeeper for NGNs will either be Euroclear or Clearstream, Luxembourg or another entity approved by 
Euroclear and Clearstream, Luxembourg. 

Whilst any Bearer Note is represented by a Temporary Bearer Global Note, payments of principal, interest (if 
any) and any other amount payable in respect of the Notes due prior to the Exchange Date (as defined below) 
will be made (against presentation of the Temporary Bearer Global Note if the Temporary Bearer Global Note 
is not intended to be issued in NGN form) only to the extent that certification (in a form to be provided) to the 
effect that the beneficial owners of interests in the Temporary Bearer Global Note are not U.S. persons or 
persons who have purchased for resale to any U.S. person, as required by U.S. Treasury regulations, has been 
received by Euroclear and/or Clearstream, Luxembourg and Euroclear and/or Clearstream, Luxembourg, as 
applicable, has given a like certification (based on the certifications it has received) to the Principal Paying 
Agent. 

On and after the date (the Exchange Date) which is 40 days after a Temporary Bearer Global Note is issued, 
interests in such Temporary Bearer Global Note will be exchangeable (free of charge) upon a request as 
described therein either for (i) interests in a Permanent Bearer Global Note of the same Series or (ii) for 
definitive Bearer Notes of the same Series with, where applicable, interest coupons and talons attached (as 
indicated in the applicable Final Terms and subject, in the case of definitive Bearer Notes, to such notice period 
as is specified in the applicable Final Terms), in each case against certification of beneficial ownership as 
described above unless such certification has already been given, provided that purchasers in the United States 
and certain U.S. persons will not be able to receive definitive Bearer Notes.  The holder of a Temporary Bearer 
Global Note will not be entitled to collect any payment of interest, principal or other amount due on or after 
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the Exchange Date unless, upon due certification, exchange of the Temporary Bearer Global Note for an 
interest in a Permanent Bearer Global Note or for definitive Bearer Notes is improperly withheld or refused. 

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note will be made 
through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may be) of 
the Permanent Bearer Global Note (if the Permanent Bearer Global Note is not intended to be issued in NGN 
form) without any requirement for certification. 

The applicable Final Terms will specify that a Permanent Bearer Global Note will be exchangeable (free of 
charge), in whole but not in part, for definitive Bearer Notes with, where applicable, interest coupons and 
talons attached upon the occurrence of an Exchange Event.  For these purposes, Exchange Event means that 
(i) an Event of Default (as defined in Condition 10) has occurred and is continuing or (ii) the Issuer has been 
notified that both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous 
period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention 
permanently to cease business or have in fact done so and no successor clearing system satisfactory to the 
Trustee is available.  The Issuer will promptly give notice to Noteholders in accordance with Condition 14 if 
an Exchange Event occurs.  In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream, 
Luxembourg (acting on the instructions of any holder of an interest in such Permanent Bearer Global Note) or 
the Trustee may give notice to the Principal Paying Agent requesting exchange.  Any such exchange shall 
occur not later than 45 days after the date of receipt of the first relevant notice by the Principal Paying Agent. 

The following legend will appear on all Bearer Notes (other than Temporary Bearer Global Notes) and interest 
coupons relating to such Notes where TEFRA D is specified in the applicable Final Terms: 

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO 
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE 
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE." 

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to 
deduct any loss on Bearer Notes or interest coupons and will not be entitled to capital gains treatment in respect 
of any gain on any sale, disposition, redemption or payment of principal in respect of Bearer Notes or interest 
coupons. 

Notes which are represented by a Bearer Global Note will only be transferable in accordance with the rules 
and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be. 

Registered Notes 

The Registered Notes of each Tranche will initially be represented by a global note in registered form (a 
Registered Global Note). 

Registered Global Notes will be deposited with a common depositary or, if the Registered Global Notes are to 
be held under the new safe-keeping structure (the NSS), a common safekeeper, as the case may be for Euroclear 
and Clearstream, Luxembourg, and registered in the name of the nominee for the common depositary of, 
Euroclear and Clearstream, Luxembourg or in the name of a nominee of the common safekeeper, as specified 
in the applicable Final Terms.  Persons holding beneficial interests in Registered Global Notes will be entitled 
or required, as the case may be, under the circumstances described below, to receive physical delivery of 
definitive Notes in fully registered form. 

Where the Registered Global Notes issued in respect of any Tranche is intended to be held under the NSS, the 
applicable Final Terms will indicate whether or not such Registered Global Notes are intended to be held in a 
manner which would allow Eurosystem eligibility. Any indication that the Registered Global Notes are to be 
so held does not necessarily mean that the Notes of the relevant Tranche will be recognised as eligible collateral 
for Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any 
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time during their life as such recognition depends upon satisfaction of the Eurosystem eligibility criteria. The 
common safekeeper for a Registered Global Note held under the NSS will either be Euroclear or Clearstream, 
Luxembourg or another entity approved by Euroclear and Clearstream, Luxembourg.  

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in the 
absence of provision to the contrary, be made to the person shown on the Register (as defined in Condition 
6.4) as the registered holder of the Registered Global Notes.  None of the Issuer, any Paying Agent, the Trustee 
or the Registrar will have any responsibility or liability for any aspect of the records relating to or payments 
or deliveries made on account of beneficial ownership interests in the Registered Global Notes or for 
maintaining, supervising or reviewing any records relating to such beneficial ownership interests. 

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive form will, 
in the absence of provision to the contrary, be made to the persons shown on the Register on the relevant 
Record Date (as defined in Condition 6.4) immediately preceding the due date for payment in the manner 
provided in that Condition. 

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for 
definitive Registered Notes only upon the occurrence of an Exchange Event.  For these purposes, Exchange 
Event means that (i) an Event of Default has occurred and is continuing or (ii) the Issuer has been notified that 
both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14 days 
(other than by reason of holiday, statutory or otherwise) or have announced an intention permanently to cease 
business or have in fact done so and, in any such case, no successor clearing system satisfactory to the Trustee 
is available.  The Issuer will promptly give notice to Noteholders in accordance with Condition 14 if an 
Exchange Event occurs.  In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream, 
Luxembourg or any person acting on their behalf (acting on the instructions of any holder of an interest in such 
Registered Global Note) or the Trustee may give notice to the Registrar requesting exchange.  Any such 
exchange shall occur not later than 10 days after the date of receipt of the first relevant notice by the Registrar. 

No beneficial owner of an interest in a Registered Global Note will be able to transfer such interest, except in 
accordance with the applicable procedures of Euroclear and Clearstream, Luxembourg, in each case to the 
extent applicable.  

General 

Pursuant to the Agency Agreement (as defined under "Terms and Conditions of the Notes"), the Principal 
Paying Agent shall arrange that, where a further Tranche of Notes is issued which is intended to form a single 
Series with an existing Tranche of Notes at a point after the Issue Date of the further Tranche, the Notes of 
such further Tranche shall be assigned a common code and ISIN which are different from the common code 
and ISIN assigned to Notes of any other Tranche of the same Series until such time as the Tranches are 
consolidated and form a single Series, which shall not be prior to the expiry of the distribution compliance 
period (as defined in Regulation S under the Securities Act) applicable to the Notes of such Tranche.   

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be 
deemed to include a reference to any additional or alternative clearing system specified in the applicable Final 
Terms. 

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the Trustee, 
having become bound so to proceed, (i) fails so to do within a reasonable period, or (ii) is unable for any reason 
to do so and the failure or inability shall be continuing.   

The Issuer may agree with any Dealer and the Trustee that Notes may be issued in a form not contemplated by 
the Terms and Conditions of the Notes, in which event, other than where such Notes are Exempt Notes, a 
supplement to this Offering Circular or a new Offering Circular will be made available which will describe 
the effect of the agreement reached in relation to such Notes. 
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APPLICABLE FINAL TERMS 

Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued under the 
Programme which are not Exempt Notes.  

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Notes are not intended to be offered, 
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail 
investor in the European Economic Area (EEA). For these purposes, a retail investor means a person who is 
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, 
MiFID II); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution 
Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 
4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus 
Regulation). Consequently no key information document required by Regulation (EU) No 1286/2014 (as 
amended, the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to 
retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making 
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]3 

[PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Notes are not intended to be offered, 
sold, distributed or otherwise made available to and should not be offered, sold, distributed or otherwise made 
available to any retail investor in the United Kingdom (the UK). For these purposes, a retail investor means 
a person who is either one (or both) of the following: (i) not a professional client, as defined in point (8) of 
Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the European 
Union (Withdrawal) Act 2018 (EUWA); or (ii) not a qualified investor as defined in paragraph 15 of Schedule 
1 to the Public Offers and Admissions to Trading Regulations 2024. Consequently no disclosure document 
required by the FCA Product Disclosure Sourcebook (DISC) for offering, selling or distributing the Notes or 
otherwise making them available to retail investors in the UK has been prepared and therefore offering, selling 
or distributing the Notes or otherwise making them available to any retail investor in the UK may be unlawful 
under DISC and the Consumer Composite Investments (Designated Activities) Regulations 2024.]4 

[MiFID II product governance/Professional investors and eligible counterparties only target market – 
Solely for the purposes of [the/each] manufacturer's product approval process, the target 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, each as defined in [Directive 2014/65/EU (as amended, MiFID II)][MiFID II]; 
and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are 
appropriate. Any person subsequently offering, selling or recommending the Notes (a distributor) should take 
into consideration the manufacturer['s/s'] target 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 adopting or 
refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.] 

[UK MiFIR product governance/Professional investors and eligible counterparties only target market – 
Solely for the purposes of [the/each] manufacturer's product approval process, the target market assessment in 
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible 
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (COBS), and professional 
clients, as defined in Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the 
[European Union (Withdrawal) Act 2018][EUWA] (UK MiFIR); and (ii) all channels for distribution of the 
Notes to eligible counterparties and professional clients are appropriate. Any [distributor][person subsequently 
offering, selling or recommending the Notes (a distributor)] should take into consideration the 
manufacturer['s/s'] target market assessment; however, a distributor subject to the FCA Handbook Product 

 
3  Legend to be included on front of the Final Terms if the Notes potentially constitute “packaged” products and no key information document 

will be prepared in the EEA or the Issuer wishes to prohibit offers to EEA retail investors for any other reason, in which case the selling 
restriction should be specified to be “Applicable”. 

4  Legend to be included on front of the Final Terms if the Notes potentially constitute  consumer composite investments under the CCI regime 
and no disclosure document will be prepared in the UK or the Issuer wishes to prohibit offers to UK retail investors for any other reason, in 
which case the selling restriction should be specified to be “Applicable”. 
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Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is 
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or 
refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.] 

[Date] 

HOIST FINANCE AB (publ) 

Legal entity identifier (LEI): 549300NPK3FB2BEL4D08 

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes] 
under the €1,500,000,000 

Euro Medium Term Note Programme 
 

PART A – CONTRACTUAL TERMS 

 

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the 
Offering Circular dated 18 June 2026 which [as supplemented by the supplement[s] to it dated [date] [and 
[date]],] constitute[s] a base prospectus for the purposes of [the Prospectus Regulation][Regulation (EU) 
2017/1129 (the Prospectus Regulation)] (the Offering Circular).  This document constitutes the Final Terms 
of the Notes described herein for the purposes of the Prospectus Regulation and must be read in conjunction 
with the Offering Circular in order to obtain all the relevant information.  The Offering Circular has been 
published on the website of Euronext Dublin at https://live.euronext.com/. 

[The following alternative language applies if the first tranche of an issue which is being increased was issued 
under an Offering Circular with an earlier date.] 

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions) 
set forth in the Offering Circular dated [1 July 2021]/[22 June 2022]/[22 June 2023]/[19 June 2024]/[19 June 
2025] which are incorporated by reference in the Offering Circular dated 18 June 2026.  This document 
constitutes the Final Terms of the Notes described herein for the purposes of [the Prospectus 
Regulation][Regulation (EU) 2017/1129 (the Prospectus Regulation)] and must be read in conjunction with 
the Offering Circular dated 18 June 2026 [and the supplement[s] to it dated [date] [and [date]]] which 
[together] constitute[s] a base prospectus for the purposes of the Prospectus Regulation (the Offering 
Circular), including the Conditions incorporated by reference in the Offering Circular, in order to obtain all 
the relevant information.  The Offering Circular has been published on the website of Euronext Dublin at 
https://live.euronext.com/.  

[Include whichever of the following apply or specify as "Not Applicable".  Note that the numbering should 
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs (in 
which case the sub-paragraphs of the paragraphs which are not applicable can be deleted).  Italics denote 
directions for completing the Final Terms.]  

[If the Notes have a maturity of less than one year from the date of their issue, the minimum denomination 
must be £100,000 or its equivalent in any other currency.] 

1. Issuer: Hoist Finance AB (publ) 

2. (a) Series Number: [         ] 

(b) Tranche Number: [         ] 

http://www.ise.ie/Market-Data-Announcements/Debt
http://www.ise.ie/Market-Data-Announcements/Debt
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(c) Date on which the Notes will be 
consolidated and form a single 
Series: 

The Notes will be consolidated and form a single 
Series with [identify earlier Tranches] on [the Issue 
Date/the date that is 40 days after the Issue 
Date/exchange of the Temporary Bearer Global 
Note for interests in the Permanent Bearer Global 
Note, as referred to in paragraph 27 below, which is 
expected to occur on or about [date]][Not 
Applicable]  

3. Specified Currency or Currencies: [         ] 

4. Aggregate Nominal Amount:  

(a) Series: [         ] 

(b) Tranche: [         ] 

5. Issue Price: [         ] per cent. of the Aggregate Nominal Amount 
[plus accrued interest from [insert date] (if 
applicable)] 

6. (a) Specified Denominations: [         ] 

 (N.B. Notes must have a minimum denomination of 
€100,000 (or equivalent)) 

 (Note – where Bearer Note multiple denominations 
above [€]100,000 or equivalent are being used the 
following sample wording should be followed: 

 "[€]100,000 and integral multiples of [€]1,000 in 
excess thereof up to and including [€]199,000.  No 
Notes in definitive form will be issued with a 
denomination above [€]199,000."))  

(b) Calculation Amount (in relation to 
calculation of interest on Notes in 
global form or Registered definitive 
form see Conditions): 

[         ] 

 (If only one Specified Denomination, insert the 
Specified Denomination.  If more than one Specified 
Denomination, insert the highest common factor.  
Note: There must be a common factor in the case of 
two or more Specified Denominations.) 

7. (a) Issue Date: [         ] 

(b) Interest Commencement Date: [specify/Issue Date/Not Applicable] 
 (N.B. An Interest Commencement Date will not be 

relevant for certain Notes, for example Zero Coupon 
Notes.) 
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8. Maturity Date: Specify date or for Floating Rate Notes – Interest 
Payment Date falling in [or nearest to] [specify 
month and year] 

9. Interest Basis: [[         ] per cent. Fixed Rate] 
 [Fixed Reset Notes] 
 [[[         ] month [EURIBOR/STIBOR/NIBOR]] +/- 

[         ] per cent. Floating Rate] 
 [Zero coupon] 
 (see paragraph [14]/[15]/[16]/[17] below) 

10. Redemption Basis: Subject to any purchase and cancellation or early 
redemption, the Notes will be redeemed on the 
Maturity Date at [         ] per cent. of their nominal 
amount 

11. Change of Interest Basis: [Specify the date when any fixed to floating rate 
change occurs or cross refer to paragraphs 14 and 
16 below and identify there][Not Applicable] 

12. Put/Call Options: [Investor Put] 
 [Issuer Call] 

[Issuer Residual Call] 
 [Make-Whole Redemption by the Issuer] 
 [Change of Control Put] 
 [(see paragraph [19]/[20]/[21]/[22]/[23] below)] 
 [Not Applicable] 

13. (a) Status of the Notes: [Senior Preferred Notes/ Senior Non-Preferred 
Notes/ Subordinated Notes]  

(b) Date Board approval for issuance of 
Notes obtained: 

[         ] 
(N.B. Only relevant where Board (or similar) 
authorisation is required for the particular tranche 
of Notes) 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

14. Fixed Rate Note Provisions: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Rate(s) of Interest: [         ] per cent. per annum payable in arrear on each 
Interest Payment Date 

(b) Interest Payment Date(s): [[         ] in each year/[         ]] up to and including the 
Maturity Date 

 (Amend appropriately in the case of irregular 
coupons) 

(c) Fixed Coupon Amount(s) (and in 
relation to Notes in global or 
Registered definitive form see 
Conditions): 

[         ] per Calculation Amount 
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(d) Broken Amount(s) (and in relation 
to Notes in global or Registered 
definitive form see Conditions): 

[[         ] per Calculation Amount, payable on the 
Interest Payment Date falling [in/on] [         ]][Not 
Applicable] 

(e) Day Count Fraction: [30/360] [Actual/Actual (ICMA)]  

(f) Determination Date(s): [[         ] in each year][Not Applicable] 
 (Only relevant where Day Count Fraction is 

Actual/Actual (ICMA).  In such a case, insert regular 
interest payment dates, ignoring issue date or 
maturity date in the case of a long or short first or 
last coupon) 

15. Fixed Reset Note Provisions: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Initial Interest Rate: [   ] per cent. per annum [payable [annually/semi-
annually/quarterly] in arrear on each Interest 
Payment Date] 

(b) First Margin: [   ] per cent. per annum 

(c) Interest Payment Date(s): [[   ] in each year up to and including the Maturity 
Date] 

(d) Fixed Coupon Amount to (but 
excluding) the First Reset Date: 

[[   ] per Calculation Amount/Not Applicable] 

(e) Broken Amount(s): [[   ] per Calculation Amount payable on the Interest 
Payment Date falling [in/on] [   ]][Not Applicable] 

(f) Day Count Fraction: [30/360] [Actual/Actual (ICMA)] 

(g) Party responsible for calculating the 
First Reset Rate and any 
Subsequent Reset Rate: 

[[Principal Paying Agent]/[         ]] (the 
Calculation Agent) 

(h) Determination Date(s): [[   ] in each year][Not Applicable] 

(i) First Reset Date: [   ] 

(j) Second Reset Date: [   ]/[Not Applicable] 

(k) Subsequent Reset Date(s): [   ] [and [   ]] 

(l) Reset Margin: [+/-][   ] per cent. per annum 

(m) Relevant Screen Page: [   ] 

(n) Floating Leg Reference Rate: [   ] 

(o) Floating Leg Screen Page: [   ] 
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(p) Initial Mid-Swap Rate: [   ] per cent. per annum (quoted on [an annual/a 
semi-annual] basis) 

16. Floating Rate Note Provisions: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Specified Period(s)/Specified 
Interest Payment Dates: 

[         ] [, subject to adjustment in accordance with 
the Business Day Convention set out in (b) below/, 
not subject to adjustment, as the Business Day 
Convention in (b) below is specified to be Not 
Applicable]  

(b) Business Day Convention: [Floating Rate Convention/Following Business Day 
Convention/Modified Following Business Day 
Convention/ Preceding Business Day 
Convention][Not Applicable]  

(c) Additional Business Centre(s): [         ] 

(d) Party responsible for calculating the 
Rate of Interest and Interest 
Amount: 

[[Principal Paying Agent]/[         ]] (the Calculation 
Agent) 

(e) Screen Rate Determination:  

• Reference Rate: [         ] month [EURIBOR/STIBOR/NIBOR] 

• Interest Determination 
Date(s): 

[         ] 

 (The second day on which T2 is open prior to the 
start of each Interest Period if EURIBOR, the second 
Stockholm business day prior to the start of each 
Interest Period if STIBOR and the second Oslo 
business day prior to the start of each Interest Period 
if NIBOR) 

• Relevant Screen Page: [         ] 
 (In the case of EURIBOR, if not Reuters 

EURIBOR01 ensure it is a page which shows a 
composite rate or amend the fallback provisions 
appropriately)  

(f) Linear Interpolation: [Not Applicable/Applicable - the Rate of interest for 
the [long/short] [first/last] Interest Period shall be 
calculated using Linear Interpolation (specify for 
each short or long interest period)]  

(g) Margin(s): [+/-] [         ] per cent. per annum 

(h) Minimum Rate of Interest: [         ] per cent. per annum 

(i) Maximum Rate of Interest: [         ] per cent. per annum 
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(j) Day Count Fraction: [Actual/Actual (ISDA)][Actual/Actual] 
 Actual/365 (Fixed) 
 Actual/365 (Sterling) 
 Actual/360 
 [30/360][360/360][Bond Basis] 
 [30E/360][Eurobond Basis] 
 30E/360 (ISDA)]  

17. Zero Coupon Note Provisions: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Accrual Yield: [         ] per cent. per annum 

(b) Reference Price: [         ] 

(c) Day Count Fraction in relation to 
Early Redemption Amounts: 

[30/360] 
[Actual/360] 

 [Actual/365] 

PROVISIONS RELATING TO REDEMPTION 

18. Notice periods for Condition 7.2, Condition 
7.12 and Condition 7.13: 

Minimum period: [30] days 
Maximum period: [60] days 

19. Issuer Call: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Optional Redemption Date(s): [         ] 

(b) Optional Redemption Amount: [[         ] per Calculation Amount] 

(c) If redeemable in part: [Applicable/Not Applicable, as the Notes are not 
redeemable in part only] 

(i) Minimum Redemption 
Amount: 

[         ] 

(ii) Maximum Redemption 
Amount: 

[         ] 

(d) Notice periods: Minimum period: [15] days 
 Maximum period: [30] days 
 (N.B. When setting notice periods, the Issuer is 

advised to consider the practicalities of distribution 
of information through intermediaries, for example, 
clearing systems (which require a minimum of 5 
clearing system business days' notice for a call) and 
custodians, as well as any other notice requirements 
which may apply, for example, as between the Issuer 
and the Principal Paying Agent or Trustee.) 

20. Make-Whole Redemption by the Issuer: [Applicable/Not Applicable] 
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(If not applicable, delete the remaining 
subparagraphs of this paragraph) 

(a) Make-Whole Redemption Date(s): [         ] 

(b) Make-Whole Redemption Margin: [[   ] basis points/Not Applicable] 

(c) Reference Bond: [CA Selected Bond/[   ]] 

(d) Quotation Time: [[5.00 p.m. [Brussels/London/[   ]]] time/Not 
Applicable] 

(e) Reference Rate Determination 
Date: 

The [   ] Business Day preceding the relevant Make-
Whole Redemption Date 

(f) If redeemable in part: [Not Applicable, as the Notes are not redeemable in 
part only] 

(i) Minimum Redemption 
Amount: 

[          ] 

(ii) Maximum Redemption 
Amount: 

[          ] 

(g) Notice periods: Minimum period: [30] days 
 Maximum period: [60] days 
 (N.B. When setting notice periods, the Issuer is 

advised to consider the practicalities of distribution 
of information through intermediaries, for example, 
clearing systems (which require a minimum of 5 
clearing system business days' notice for a call) and 
custodians, as well as any other notice requirements 
which may apply, for example, as between the Issuer 
and the Principal Paying Agent or Trustee.) 

21. Issuer Residual Call: 
 
[Applicable/Not Applicable] 
(It is anticipated that this option will only be stated 
to be "Applicable" in the case of Senior Preferred 
Notes unless otherwise agreed. If not applicable, 
delete the remaining subparagraphs of this 
paragraph) 

(a) Residual Call Early Redemption 
Amount: 

 
[         ] per Calculation Amount 

(b) Notice periods: Minimum period: [15] days 
Maximum period: [30] days 
(N.B. When setting notice periods, the Issuer is 
advised to consider the practicalities of distribution 
of information through intermediaries, for example, 
clearing systems (which require a minimum of 5 
clearing system business days’ notice for a call) and 
custodians, as well as any other notice requirements 
which may apply, for example, as between the Issuer 
and the Principal Paying Agent.) 
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22. Investor Put: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Optional Redemption Date(s): [         ] 

(b) Optional Redemption Amount: [         ] per Calculation Amount 

 (NB: If the Optional Redemption Amount is other 
than a specified amount per Calculation Amount, the 
Notes will need to be Exempt Notes) 

(c) Notice periods: Minimum period: [15] days 
 Maximum period: [30] days 
 (N.B. When setting notice periods, the Issuer is 

advised to consider the practicalities of distribution 
of information through intermediaries, for example, 
clearing systems (which require a minimum of 15 
clearing system business days' notice for a put) and 
custodians, as well as any other notice requirements 
which may apply, for example, as between the Issuer 
and the Principal Paying Agent or Trustee.) 

23. Change of Control Put: [Applicable/Not Applicable] 
(If not applicable, delete the remaining 
subparagraph of this paragraph) 

Change of Control Redemption Amount: [         ] per Calculation Amount 

24. Redemption upon occurrence of a MREL 
Disqualification Event: 

[Applicable/Not Applicable] 

(N.B. Only relevant for Senior Non-Preferred Notes) 

25. Final Redemption Amount: [         ] per Calculation Amount 

26. Early Redemption Amount payable on 
redemption for taxation reasons (including 
due to the occurrence of a Tax Event), a 
Capital Event, a MREL Disqualification 
Event or on event of default: 

[         ] per Calculation Amount 
 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

27. Form of Notes:  

(a) Form:  [Bearer Notes: [Temporary Bearer Global Note 
exchangeable for a Permanent Bearer Global Note 
which is exchangeable for Definitive Notes only 
upon an Exchange Event] 

 [Temporary Bearer Global Note exchangeable for 
Definitive Notes on and after the Exchange Date] 
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 [Permanent Bearer Global Note exchangeable for 
Definitive Notes only upon an Exchange Event] 

 [Notes shall not be physically delivered in Belgium, 
except to a clearing system, a depository or other 
institution for the purpose of their immobilisation in 
accordance with article 4 of the Belgian Law of 14 
December 20055] 

 (N.B.  The option for an issue of Notes to be 
represented on issue by a Temporary Bearer Global 
Note exchangeable for Definitive Notes should not 
be expressed to be applicable if the Specified 
Denomination of the Notes in paragraph 6(a) 
includes language substantially to the following 
effect: "[€100,000] and integral multiples of 
[€1,000] in excess thereof up to and including 
[€199,000].")] 

 [Registered Notes: 

 Global Note registered in the name of a nominee for 
a common depositary for Euroclear and Clearstream, 
Luxembourg/a common safekeeper for Euroclear 
and Clearstream, Luxembourg] 

(b) New Global Note: [Yes][No] 

28. Additional provisions applicable to Senior 
Preferred Notes: 

[Applicable/Not Applicable] 

(N.B. Only relevant for Senior Preferred Notes) 

(a) Waiver of Set-Off: [Applicable/Not Applicable] 

(b) Senior Preferred Notes Restricted 
Events of Default: 

[Applicable/Not Applicable] 

(c) Senior Preferred Notes Restricted 
Gross Up: 

[Applicable/Not Applicable] 

29. Substitution or variation: [Applicable/Not Applicable] 

(N.B. Only relevant for Senior Non-Preferred Notes 
or Subordinated Notes) 

30. Additional Financial Centre(s): [Not Applicable/give details] 
 (Note that this paragraph relates to the date of 

payment and not the end dates of Interest Periods for 
the purposes of calculating the amount of interest, to 
which sub-paragraph 16(c) relates) 

 
5  Include for Notes that are to be offered in Belgium. 
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31. Talons for future Coupons to be attached to 
Definitive Notes: 

[Yes, as the Notes have more than 27 coupon 
payments, Talons may be required if, on exchange 
into definitive form, more than 27 coupon payments 
are still to be made/No] 

[THIRD PARTY INFORMATION 

[Relevant third party information] has been extracted from [specify source]. The Issuer confirms that such 
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from 
information published by [specify source], no facts have been omitted which would render the reproduced 
information inaccurate or misleading.] 
 

Signed on behalf of Hoist Finance AB (publ): 

By:  .........................................................  

Duly authorised 
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PART B – OTHER INFORMATION 

1. LISTING AND ADMISSION TO 
TRADING 

 

(i) Listing and Admission to trading Application [has been/will be] made by the Issuer (or 
on its behalf) for the Notes to be admitted to trading 
on the Regulated Market of Euronext Dublin and 
admitted to listing on the official list of Euronext 
Dublin with effect from [         ]. 

 (Where documenting a fungible issue need to 
indicate that original Notes are already admitted to 
trading.) 

(ii) Estimate of total expenses related to 
admission to trading: 

[         ] 

2. RATINGS 

Ratings: [[The Notes to be issued [[have been]/[are expected 
to be]] rated]/[The following ratings reflect ratings 
assigned to Notes of this type issued under the 
Programme generally]: 

 [insert details] by [insert the legal name of the 
relevant credit rating agency entity(ies) and 
associated defined terms].   

 Each of [defined terms] is established in the 
European Union and is registered under Regulation 
(EC) No. 1060/2009 (as amended) (the CRA 
Regulation)] 

[Need to include a brief explanation of the meaning 
of the ratings if this has previously been published 
by the rating provider.] 

 (The above disclosure should reflect the rating 
allocated to Notes of the type being issued under the 
Programme generally or, where the issue has been 
specifically rated, that rating.) 

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE 

[Save for the fees [of [insert relevant fee disclosure]] payable to the [Managers/Dealers], so far as 
the Issuer is aware, no person involved in the issue of the Notes has an interest material to the offer.  
The [Managers/Dealers] and their affiliates have engaged, and may in the future engage, in 
investment banking and/or commercial banking transactions with, and may perform other services 
for, the Issuer and its affiliates in the ordinary course of business - Amend as appropriate if there 
are other interests] 
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(When adding any other description, consideration should be given as to whether such matters 
described constitute "significant new factors" and consequently trigger the need for a supplement 
to the Offering Circular under Article 23 of the Prospectus Regulation.) 

4. REASONS FOR THE OFFER AND ESTIMATED NET PROCEEDS 

(i) Reasons for the offer: [See “Use of Proceeds” in the Offering 
Circular/Give details] 

(See “Use of Proceeds” wording in Offering 
Circular – if reasons for offer different from what 
is disclosed in the Offering Circular, give details) 

(ii) Estimated net proceeds: [         ] 

5. YIELD (Fixed Rate Notes only) 

Indication of yield: [         ] 

 The yield is calculated at the Issue Date on the basis 
of the Issue Price.  It is not an indication of future 
yield. 

6. OPERATIONAL INFORMATION 

(i) ISIN: [         ] 

(ii) Common Code: [         ] 

(iii) CFI: [[[         ], as updated, as set out on][See] the website 
of the Association of National Numbering Agencies 
(ANNA) or alternatively sourced from the 
responsible National Numbering Agency that 
assigned the ISIN/Not Applicable/Not Available] 

(iv) FISN: [[[         ], as updated, as set out on][See] the website 
of the Association of National Numbering Agencies 
(ANNA) or alternatively sourced from the 
responsible National Numbering Agency that 
assigned the ISIN/Not Applicable/Not Available] 

(v) Any clearing system(s) other than 
Euroclear and Clearstream, 
Luxembourg and the relevant 
identification number(s): 

[Not Applicable/give name(s) and number(s)] 

(vi) Delivery: Delivery [against/free of] payment 

(vii) Names and addresses of additional 
Paying Agent(s) (if any): 

[         ] 

(viii) Intended to be held in a manner 
which would allow Eurosystem 

[Yes.  Note that the designation "yes" simply means 
that the Notes are intended upon issue to be 
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eligibility: deposited with one of the ICSDs as common 
safekeeper[, and registered in the name of a nominee 
of one of the ICSDs acting as common safekeeper] 
[include this text for Registered Notes which are to 
be held under the NSS] and does not necessarily 
mean that the Notes will be recognised as eligible 
collateral for Eurosystem monetary policy and intra 
day credit operations by the Eurosystem either upon 
issue or at any or all times during their life.  Such 
recognition will depend upon the ECB being 
satisfied that Eurosystem eligibility criteria have 
been met.]/ 

 [No.  Whilst the designation is specified as "no" at 
the date of these Final Terms, should the Eurosystem 
eligibility criteria be amended in the future such that 
the Notes are capable of meeting them the Notes 
may then be deposited with one of the ICSDs as 
common safekeeper[, and registered in the name of 
a nominee of one of the ICSDs acting as common 
safekeeper][include this text for Registered Notes].  
Note that this does not necessarily mean that the 
Notes will then be recognised as eligible collateral 
for Eurosystem monetary policy and intra day credit 
operations by the Eurosystem at any time during 
their life.  Such recognition will depend upon the 
ECB being satisfied that Eurosystem eligibility 
criteria have been met.] 

7. DISTRIBUTION 

(i) Method of distribution: [Syndicated/Non-syndicated] 

(ii) If syndicated, names of Managers: [Not Applicable/give names] 

(iii) Stabilisation Manager(s) (if any): [Not Applicable/give name] 

(iv) If non-syndicated, name of relevant 
Dealer: 

[Not Applicable/give name] 

(v) U.S. Selling Restrictions: Reg. S Compliance Category 2; [TEFRA D/TEFRA 
C/TEFRA not applicable] 

(vi) Prohibition of Sales to EEA Retail 
Investors:  

[Applicable/Not Applicable] 

(If the Notes clearly do not constitute “packaged” 
products or the Notes do constitute “packaged” 
products and a key information document will be 
prepared in the EEA, “Not Applicable” should be 
specified. If the Notes may constitute “packaged” 
products and no key information document will be 
prepared in the EEA, “Applicable” should be 
specified.) 
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(vii) Prohibition of Sales to UK Retail 
Investors:  

[Applicable/Not Applicable] 

(If the Notes clearly do not constitute consumer 
composite investments or the Notes do constitute 
consumer composite investments and a disclosure 
document will be prepared in the UK, “Not 
Applicable” should be specified. If the Notes may 
constitute consumer composite investments and no 
disclosure document will be prepared in the UK, 
“Applicable” should be specified.) 

(viii) Prohibition of Sales to Belgian 
Consumers: 

[Applicable/Not Applicable] 

(N.B. advice should be taken from Belgian counsel 
before disapplying this selling restriction) 
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APPLICABLE PRICING SUPPLEMENT 

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Exempt Notes 
issued under the Programme. 

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Notes are not intended to be offered, 
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail 
investor in the European Economic Area (EEA). For these purposes, a retail investor means a person who is 
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, 
MiFID II); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution 
Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 
4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus 
Regulation). Consequently no key information document required by Regulation (EU) No 1286/2014 (as 
amended, the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to 
retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making 
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]6 

[PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Notes are not intended to be offered, 
sold, distributed or otherwise made available to and should not be offered, sold, distributed or otherwise made 
available to any retail investor in the United Kingdom (the UK). For these purposes, a retail investor means 
a person who is either one (or both) of the following: (i) not a professional client, as defined in point (8) of 
Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the European 
Union (Withdrawal) Act 2018 (EUWA); or (ii) not a qualified investor as defined in paragraph 15 of Schedule 
1 to the Public Offers and Admissions to Trading Regulations 2024. Consequently no disclosure document 
required by the FCA Product Disclosure Sourcebook (DISC) for offering, selling or distributing the Notes or 
otherwise making them available to retail investors in the UK has been prepared and therefore offering, selling 
or distributing the Notes or otherwise making them available to any retail investor in the UK may be unlawful 
under DISC and the Consumer Composite Investments (Designated Activities) Regulations 2024.]7 

[MiFID II product governance/Professional investors and eligible counterparties only target market – 
Solely for the purposes of [the/each] manufacturer's product approval process, the target 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, each as defined in [Directive 2014/65/EU (as amended, MiFID II)][MiFID II]; 
and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are 
appropriate. Any person subsequently offering, selling or recommending the Notes (a distributor) should take 
into consideration the manufacturer['s/s'] target 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 adopting or 
refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.] 

[UK MiFIR product governance/Professional investors and eligible counterparties only target market – 
Solely for the purposes of [the/each] manufacturer's product approval process, the target market assessment in 
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible 
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (COBS), and professional 
clients, as defined in Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the 
[European Union (Withdrawal) Act 2018][EUWA] (UK MiFIR); and (ii) all channels for distribution of the 
Notes to eligible counterparties and professional clients are appropriate. Any [distributor][person subsequently 
offering, selling or recommending the Notes (a distributor)] should take into consideration the 
manufacturer['s/s'] target market assessment; however, a distributor subject to the FCA Handbook Product 

 
6  Legend to be included on front of the Pricing Supplement if the Notes potentially constitute “packaged” products and no key information 

document will be prepared in the EEA or the Issuer wishes to prohibit offers to EEA retail investors for any other reason, in which case the 
selling restriction should be specified to be “Applicable”. 

7  Legend to be included on front of the Pricing Supplement if the Notes potentially constitute consumer composite investments under the CCI 
regime and no disclosure document will be prepared in the UK or the Issuer wishes to prohibit offers to UK retail investors for any other 
reason, in which case the selling restriction should be specified to be “Applicable”. 
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Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is 
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or 
refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution channels.] 

[Date] 

HOIST FINANCE AB (publ) 

Legal entity identifier (LEI): 549300NPK3FB2BEL4D08 

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes] 
under the €1,500,000,000 

Euro Medium Term Note Programme 

PART A – CONTRACTUAL TERMS 

[Any person making or intending to make an offer of the Notes may only do so in circumstances in which no 
obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of [Regulation (EU) 
2017/1129 (the Prospectus Regulation)][the Prospectus Regulation] or to supplement a prospectus pursuant 
to Article 23 of the Prospectus Regulation in relation to such offer.]8 

This document constitutes the Pricing Supplement for the Notes described herein.  This document must be 
read in conjunction with the Offering Circular dated 18 June 2026 [as supplemented by the supplement[s] to 
it dated [date[s]]] (the Offering Circular).  Full information on the Issuer and the offer of the Notes is only 
available on the basis of the combination of this Pricing Supplement and the Offering Circular.  Copies of the 
Offering Circular may be obtained during normal business hours, free of charge, from the registered office of 
the Issuer at P.O. Box 7848, 103 99 Stockholm, Sweden. Terms used herein shall be deemed to be defined as 
such for the purposes of the Conditions (the Conditions) set forth in the Offering Circular [dated [original 
date] [and the supplement dated [date]] which are incorporated by reference in the Offering Circular]9.  

[Include whichever of the following apply or specify as "Not Applicable".  Note that the numbering should 
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs.  
Italics denote directions for completing the Pricing Supplement.] 

[If the Notes have a maturity of less than one year from the date of their issue, the minimum denomination 
must be £100,000 or its equivalent in any other currency.]  
 

1. Issuer: Hoist Finance AB (publ) 

2. (a) Series Number: [         ] 

(b) Tranche Number: [         ] 

(c) Date on which the Notes will be 
consolidated and form a single 
Series: 

The Notes will be consolidated and form a single 
Series with [identify earlier Tranches] on [the Issue 
Date/the date that is 40 days after the Issue 
Date/exchange of the Temporary Bearer Global 
Note for interests in the Permanent Bearer Global 
Note, as referred to in paragraph 27 below, which is 

 
8  Include relevant legend wording here for the EEA if the "Prohibition of Sales" legend and related selling restriction for that regime are not 

included/not specified to be "Applicable" (because the Notes do not constitute "packaged" products, or a key information document will be 
prepared, under that regime). 

9  Only include this language where it is a fungible issue and the original Tranche was issued under an Offering Circular with a different date. 
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expected to occur on or about [date]][Not 
Applicable] 

3. Specified Currency or Currencies: [         ] 

4. Aggregate Nominal Amount:  

(a) Series: [         ] 

(b) Tranche: [         ] 

5. Issue Price: [         ] per cent. of the Aggregate Nominal Amount 
[plus accrued interest from [insert date] (if 
applicable)] 

6. (a) Specified Denominations: [         ] 

(b) Calculation Amount (in relation to 
calculation of interest on Notes in 
global form or Registered definitive 
form see Conditions): 

[         ] 

 (If only one Specified Denomination, insert the 
Specified Denomination.  If more than one Specified 
Denomination, insert the highest common factor.  
Note: There must be a common factor in the case of 
two or more Specified Denominations.)  

7. (a) Issue Date: [         ] 

(b) Interest Commencement Date: [specify/Issue Date/Not Applicable] 
 (N.B. An Interest Commencement Date will not be 

relevant for certain Notes, for example Zero Coupon 
Notes.) 

8. Maturity Date: [Specify date or for  
 Floating Rate Notes - Interest Payment Date falling 

in [or nearest] to [specify month and year]] 

9. Interest Basis: [[         ] per cent. Fixed Rate] 
 [Fixed Reset Notes] 
 [[specify Reference Rate] +/- [         ] per cent. 

Floating Rate] 
 [Zero Coupon] 
 [specify other] 
 (further particulars specified below) 

10. Redemption/Payment Basis: [Redemption at par] 
 [specify other] 

11. Change of Interest Basis or 
Redemption/Payment Basis: 

[Specify details of any provision for change of Notes 
into another Interest Basis or Redemption/Payment 
Basis][Not Applicable] 

12. Put/Call Options: [Investor Put] 
 [Issuer Call] 
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 [Make-Whole Redemption by the Issuer] 
[Issuer Residual Call] 

 [Change of Control Put] 
 [(further particulars specified below)] 
 [Not Applicable] 

13. (a) Status of the Notes: 
 
[Senior Preferred Notes/ Senior Non-Preferred 
Notes/ Subordinated Notes]  

(b) Date Board approval for issuance of 
Notes obtained: 

[         ] 
(N.B. Only relevant where Board (or similar) 
authorisation is required for the particular tranche 
of Notes) 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

14. Fixed Rate Note Provisions: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Rate(s) of Interest: [         ] per cent. per annum payable in arrear on each 
Interest Payment Date 

(b) Interest Payment Date(s): [         ] in each year up to and including the Maturity 
Date 

 (Amend appropriately in the case of irregular 
coupons) 

(c) Fixed Coupon Amount(s) (and in 
relation to Notes in global or 
Registered definitive form see 
Conditions): 

[         ] per Calculation Amount 

(d) Broken Amount(s) (and in relation 
to Notes in global or Registered 
definitive form see Conditions): 

 

[[         ] per Calculation Amount, payable on the 
Interest Payment Date falling [in/on] [         ]][Not 
Applicable] 

(e) Day Count Fraction: [30/360/Actual/Actual (ICMA)/specify other] 

(f) Determination Date(s): [[         ] in each year][Not Applicable] 
 (Only relevant where Day Count Fraction is 

Actual/Actual (ICMA).  In such a case, insert regular 
interest payment dates, ignoring issue date or 
maturity date in the case of a long or short first or 
last coupon 

(g) Other terms relating to the method 
of calculating interest for Fixed 
Rate Notes which are Exempt 
Notes: 

[None/Give details] 

15. Fixed Reset Note Provisions: [Applicable/Not Applicable] 
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 (If not applicable, delete the remaining 
subparagraphs of this paragraph) 

(a) Initial Interest Rate: [   ] per cent. per annum [payable [annually/semi-
annually/quarterly] in arrear on each Interest 
Payment Date] 

(b) First Margin: [   ] per cent. per annum 

(c) Interest Payment Date(s): [[   ] in each year up to and including the Maturity 
Date] 

(d) Fixed Coupon Amount to (but 
excluding) the First Reset Date: 

[[   ] per Calculation Amount/Not Applicable] 

(e) Broken Amount(s): [[   ] per Calculation Amount payable on the Interest 
Payment Date falling [in/on] [   ]][Not Applicable] 

(f) Day Count Fraction: [30/360] [Actual/Actual (ICMA)] 

(g) Party responsible for calculating the 
First Reset Rate and any 
Subsequent Reset Rate: 

[[Principal Paying Agent]/[         ]] (the 
Calculation Agent) 

(h) Determination Date(s): [[   ] in each year][Not Applicable] 

(i) First Reset Date: [   ] 

(j) Second Reset Date: [   ]/[Not Applicable] 

(k) Subsequent Reset Date(s): [   ] [and [   ]] 

(l) Reset Margin: [+/-][   ] per cent. per annum 

(m) Relevant Screen Page: [   ] 

(n) Floating Leg Reference Rate: [   ] 

(o) Floating Leg Screen Page: [   ] 

(p) Initial Mid-Swap Rate: [   ] per cent. per annum (quoted on [an annual/a 
semi-annual] basis) 

16. Floating Rate Note Provisions: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Specified Period(s)/Specified 
Interest Payment Dates: 

[         ][, subject to adjustment in accordance with 
the Business Day Convention set out in (b) below/, 
not subject to any adjustment, as the Business Day 
Convention in (b) below is specified to be Not 
Applicable]  

(b) Business Day Convention: [Floating Rate Convention/Following 
Business Day Convention/Modified Following 
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Business Day Convention/ Preceding Business Day 
Convention/[specify other]] [Not Applicable]  

(c) Additional Business Centre(s): [         ] 

(d) Manner in which the Rate of 
Interest and Interest Amount is to be 
determined if different from the 
Conditions: 

[Specify]  

(Where different interest provisions are specified, 
consider adjusting or disapplying the Screen Rate 
Determination provisions in Condition 5.3(b) and 
including replacement provisions describing the 
manner in which the Rate of Interest and Interest 
Amount is to be determined) 

(e) Party responsible for calculating the 
Rate of Interest and Interest 
Amount: 

[[Principal Paying Agent]/[         ]] (the Calculation 
Agent) 

(f) Screen Rate Determination: 
 

• Reference Rate: [         ] month [EURIBOR/STIBOR/NIBOR/specify 
other Reference Rate] (Either EURIBOR, STIBOR, 
NIBOR or other, although additional information is 
required if other, including fallback provisions in the 
Agency Agreement.) 

• Interest Determination 
Date(s): 

[         ] 
(The second day on which T2 is open prior to the 
start of each Interest Period if EURIBOR, the second 
Stockholm business day prior to the start of each 
Interest Period if STIBOR and the second Oslo 
business day prior to the start of each Interest Period 
if NIBOR) 

• Relevant Screen Page: [         ] 
 (In the case of EURIBOR, if not Reuters 

EURIBOR01 ensure it is a page which shows a 
composite rate or amend the fallback provisions 
appropriately) 

(g) Linear Interpolation: [Not Applicable/Applicable – the Rate of Interest for 
the [long/short] [first/last] Interest Period shall be 
calculated using Linear Interpolation (specify for 
each short or long interest period)]  

(h) Margin(s): [+/-] [         ] per cent. per annum 

(i) Minimum Rate of Interest: [         ] per cent. per annum 

(j) Maximum Rate of Interest: [         ] per cent. per annum 

(k) Day Count Fraction: [Actual/Actual (ISDA)][Actual/Actual] 
 Actual/365 (Fixed) 
 Actual/365 (Sterling) 
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 Actual/360 
 [30/360][360/360][Bond Basis] 
 [30E/360][Eurobond Basis] 
 30E/360 (ISDA) 
 [Other] 

(l) Fallback provisions, rounding 
provisions and any other terms 
relating to the method of calculating 
interest on Floating Rate Notes 
which are Exempt Notes, if 
different from those set out in the 
Conditions: 

[         ] 

17. Zero Coupon Note Provisions: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Accrual Yield: [         ] per cent. per annum 

(b) Reference Price: [         ] 

(c) Any other formula/basis of 
determining amount payable for 
Zero Coupon Notes which are 
Exempt Notes: 

[         ] 

(d) Day Count Fraction in relation to 
Early Redemption Amounts: 

[30/360] 
[Actual/360] 

 [Actual/365] 

PROVISIONS RELATING TO REDEMPTION 

18. Notice periods for Condition 7.2, Condition 
7.12 and Condition 7.13: 

Minimum period: [30] days 
Maximum period: [60] days 

19. Issuer Call: [Applicable/Not Applicable] 
 (If not applicable, delete the remaining 

subparagraphs of this paragraph) 

(a) Optional Redemption Date(s): [         ] 

(b) Optional Redemption Amount and 
method, if any, of calculation of 
such amount(s): 

[[         ] per Calculation Amount/specify other/see 
Appendix] 

(c) If redeemable in part: [Not Applicable, as the Notes are not redeemable in 
part only] 

(i) Minimum Redemption 
Amount: 

[         ] 

(ii) Maximum Redemption 
Amount: 

[         ] 
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(d) Notice periods: Minimum period: [15] days 
 Maximum period: [30] days 
 (N.B. When setting notice periods, the Issuer is 

advised to consider the practicalities of distribution 
of information through intermediaries, for example, 
clearing systems (which require a minimum of 5 
clearing system business days' notice for a call) and 
custodians, as well as any other notice requirements 
which may apply, for example, as between the Issuer 
and the Principal Paying Agent or Trustee.) 

20. Make-Whole Redemption by the Issuer: [Applicable/Not Applicable] 
(If not applicable, delete the remaining 
subparagraphs of this paragraph) 

(a) Make-Whole Redemption Date(s): [         ] 

(b) Make-Whole Redemption Margin: [[   ] basis points/Not Applicable] 

(c) Reference Bond: [CA Selected Bond/[   ]] 

(d) Quotation Time: [[5.00 p.m. [Brussels/London/[   ]]] time/Not 
Applicable] 

(e) Reference Rate Determination 
Date: 

The [   ] Business Day preceding the relevant Make-
Whole Redemption Date 

(f) If redeemable in part: [Applicable/Not Applicable, as the Notes are not 
redeemable in part only] 

(i) Minimum Redemption 
Amount: 

[          ] 

(ii) Maximum Redemption 
Amount: 

[          ] 

(g) Notice periods: Minimum period: [30] days 
 Maximum period: [60] days 
 (N.B. When setting notice periods, the Issuer is 

advised to consider the practicalities of distribution 
of information through intermediaries, for example, 
clearing systems (which require a minimum of 5 
clearing system business days' notice for a call) and 
custodians, as well as any other notice requirements 
which may apply, for example, as between the Issuer 
and the Principal Paying Agent or Trustee.) 

21. Issuer Residual Call: 
 
[Applicable/Not Applicable] 
(It is anticipated that this option will only be stated 
to be "Applicable" in the case of Senior Preferred 
Notes unless otherwise agreed. If not applicable, 
delete the remaining subparagraphs of this 
paragraph) 
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(a) Residual Call Early Redemption 
Amount: 

 
[         ] per Calculation Amount 

(b) Notice periods: Minimum period: [15] days 
Maximum period: [30] days 
(N.B. When setting notice periods, the Issuer is 
advised to consider the practicalities of distribution 
of information through intermediaries, for example, 
clearing systems (which require a minimum of 5 
clearing system business days’ notice for a call) and 
custodians, as well as any other notice requirements 
which may apply, for example, as between the Issuer 
and the Principal Paying Agent.) 

22. Investor Put: [Applicable/Not Applicable] 

 (If not applicable, delete the remaining 
subparagraphs of this paragraph) 

(a) Optional Redemption Date(s): [         ] 

(b) Optional Redemption Amount and 
method, if any, of calculation of 
such amount(s): 

[[         ] per Calculation Amount/specify other/see 
Appendix] 

(c) Notice periods: Minimum period: [15] days 
 Maximum period: [30] days 
 (N.B. When setting notice periods, the Issuer is 

advised to consider the practicalities of distribution 
of information through intermediaries, for example, 
clearing systems (which require a minimum of 15 
clearing system business days' notice for a put) and 
custodians, as well as any other notice requirements 
which may apply, for example, as between the Issuer 
and the Principal Paying Agent or Trustee.) 

23. Change of Control Put: [Applicable/Not Applicable] 
(If not applicable, delete the remaining 
subparagraph of this paragraph) 

Change of Control Redemption Amount: [         ] per Calculation Amount 

24. Redemption upon occurrence of a MREL 
Disqualification Event: 

[Applicable/Not Applicable] 

(N.B. Only relevant for Senior Non-Preferred Notes) 

25. Final Redemption Amount: [[         ] per Calculation Amount/specify other/see 
Appendix] 

26. Early Redemption Amount payable on 
redemption for taxation reasons (including 
due to the occurrence of a Tax Event), a 
Capital Event, a MREL Disqualification 

[[         ] per Calculation Amount/specify other/see 
Appendix] 
(N.B. If the Final Redemption Amount is 100 per 
cent. of the nominal value (i.e. par), the Early 
Redemption Amount is likely to be par (but 
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Event or on event of default and/or the 
method of calculating the same (if required): 

consider).  If, however, the Final Redemption 
Amount is other than 100 per cent. of the nominal 
value, consideration should be given as to what the 
Early Redemption Amount should be.) 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

27. Form of Notes:  

(a) Form:  [Bearer Notes: [Temporary Bearer Global Note 
exchangeable for a Permanent Bearer Global Note 
which is exchangeable for Definitive Notes only 
upon an Exchange Event] 

 [Temporary Bearer Global Note exchangeable for 
Definitive Notes on and after the Exchange Date] 

 [Permanent Bearer Global Note exchangeable for 
Definitive Notes only upon an Exchange Event] 

 [Notes shall not be physically delivered in Belgium, 
except to a clearing system, a depository or other 
institution for the purpose of their immobilisation in 
accordance with article 4 of the Belgian Law of 14 
December 200510]] 

 [Registered Notes: 

 Global Note registered in the name of a nominee for 
a common depositary for Euroclear and Clearstream, 
Luxembourg/a common safekeeper for Euroclear 
and Clearstream, Luxembourg] 

(b) New Global Note: [Yes][No]  

28. Additional provisions applicable to Senior 
Preferred Notes: 

[Applicable/Not Applicable] 

(N.B. Only relevant for Senior Preferred Notes) 

(a) Waiver of Set-Off: [Applicable/Not Applicable] 

(b) Senior Preferred Notes Restricted 
Events of Default: 

[Applicable/Not Applicable] 

(c) Senior Preferred Notes Restricted 
Gross Up: 

[Applicable/Not Applicable] 

29. Substitution or variation: [Applicable/Not Applicable] 

(N.B. Only relevant for Senior Non-Preferred Notes 
or Subordinated Notes) 

30. Additional Financial Centre(s): [Not Applicable/give details] 
 

10  Include for Notes that are to be offered in Belgium. 
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 (Note that this paragraph relates to the date of 
payment and not the end dates of Interest Periods for 
the purposes of calculating the amount of interest, to 
which sub-paragraph 16(c) relates) 

31. Talons for future Coupons to be attached to 
Definitive Notes: 

[Yes, as the Notes have more than 27 coupon 
payments, Talons may be required if, on exchange 
into definitive form, more than 27 coupon payments 
are still to be made/No] 

32. Other terms or special conditions: [Not Applicable/give details] 

RESPONSIBILITY 

The Issuer accepts responsibility for the information contained in this Pricing Supplement.  [[Relevant third 
party information] has been extracted from [specify source].  The Issuer confirms that such information has 
been accurately reproduced and that, so far as it is aware and is able to ascertain from information published 
by [specify source], no facts have been omitted which would render the reproduced information inaccurate or 
misleading.] 
 

Signed on behalf of Hoist Finance AB (publ): 

By:  .........................................................  

Duly authorised 
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PART B – OTHER INFORMATION 
 

1. LISTING [Application [has been made/is expected to be made] 
by the Issuer (or on its behalf) for the Notes to be 
listed on [specify market – note this must not be an 
EEA regulated market or the London Stock 
Exchange’s main market] with effect from [         ].] 
[Not Applicable] 

2. RATINGS  

Ratings: [The Notes to be issued [[have been]/[are expected 
to be]] rated [insert details] by [insert the legal name 
of the relevant credit rating agency entity(ies)].  

 (The above disclosure is only required if the ratings 
of the Notes are different to those stated in the 
Offering Circular)  

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE 

[Save for the fees [of [insert relevant fee disclosure]] payable to the [Managers named 
below/Dealers], so far as the Issuer is aware, no person involved in the issue of the Notes has an 
interest material to the offer.  The [Managers/Dealers] and their affiliates have engaged, and may 
in the future engage, in investment banking and/or commercial banking transactions with, and may 
perform other services for, the Issuer and its affiliates in the ordinary course of business – Amend 
as appropriate if there are other interests] 

4. OPERATIONAL INFORMATION 

(i) ISIN: [         ] 

(ii) Common Code: [         ] 

(iii) CFI: [[[         ], as updated, as set out on][See] the website 
of the Association of National Numbering Agencies 
(ANNA) or alternatively sourced from the 
responsible National Numbering Agency that 
assigned the ISIN/Not Applicable/Not Available] 

(iv) FISN: [[[         ], as updated, as set out on][See] the website 
of the Association of National Numbering Agencies 
(ANNA) or alternatively sourced from the 
responsible National Numbering Agency that 
assigned the ISIN/Not Applicable/Not Available] 

(v) Any clearing system(s) other than 
Euroclear and Clearstream, 
Luxembourg and the relevant 
identification number(s): 

[Not Applicable/give name(s) and number(s)] 

(vi) Delivery: Delivery [against/free of] payment 
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(vii) Names and addresses of additional 
Paying Agent(s) (if any): 

[         ] 

(viii) [Intended to be held in a manner 
which would allow Eurosystem 
eligibility:  

[Yes.  Note that the designation "yes" simply means 
that the Notes are intended upon issue to be 
deposited with one of the ICSDs as common 
safekeeper [, and registered in the name of a nominee 
of one of the ICSDs acting as common safekeeper] 
[include this text for Registered Notes which are to 
be held under the NSS] and does not necessarily 
mean that the Notes will be recognised as eligible 
collateral for Eurosystem monetary policy and intra 
day credit operations by the Eurosystem either upon 
issue or at any or all times during their life.  Such 
recognition will depend upon the ECB being 
satisfied that Eurosystem eligibility criteria have 
been met.]/ 

 [No.  Whilst the designation is specified as "no" at 
the date of this Pricing Supplement, should the 
Eurosystem eligibility criteria be amended in the 
future such that the Notes are capable of meeting 
them the Notes may then be deposited with one of 
the ICSDs as common safekeeper [, and registered 
in the name of a nominee of one of the ICSDs acting 
as common safekeeper] [include this text for 
Registered Notes].  Note that this does not 
necessarily mean that the Notes will then be 
recognised as eligible collateral for Eurosystem 
monetary policy and intra day credit operations by 
the Eurosystem at any time during their life.  Such 
recognition will depend upon the ECB being 
satisfied that Eurosystem eligibility criteria have 
been met.]]  

5. DISTRIBUTION 

(i) Method of distribution: [Syndicated/Non-syndicated] 

(ii) If syndicated, names of Managers: [Not Applicable/give names] 

(iii) Stabilisation Manager(s) (if any): [Not Applicable/give name] 

(iv) If non-syndicated, name of relevant 
Dealer: 

[Not Applicable/give name] 

(v) U.S. Selling Restrictions: Reg. S Compliance Category 2; [TEFRA D/TEFRA 
C/TEFRA not applicable] 

(vi) Additional selling restrictions: [Not Applicable/give details] 

(vii) Prohibition of Sales to EEA Retail 
Investors:  

[Applicable/Not Applicable] 
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(If the Notes clearly do not constitute “packaged” 
products or the Notes do constitute “packaged” 
products and a key information document will be 
prepared in the EEA, “Not Applicable” should be 
specified. If the Notes may constitute “packaged” 
products and no key information document will be 
prepared in the EEA, “Applicable” should be 
specified.) 

(viii) Prohibition of Sales to UK Retail 
Investors:  

[Applicable/Not Applicable] 

(If the Notes clearly do not constitute consumer 
composite investments under the CCI regime or the 
Notes do constitute consumer composite investments 
and a disclosure document will be prepared in the 
UK, “Not Applicable” should be specified. If the 
Notes may constitute consumer composite 
investments and no disclosure document will be 
prepared in the UK, “Applicable” should be 
specified.) 

(ix) Prohibition of Sales to Belgian 
Consumers: 

[Applicable/Not Applicable] 

(N.B. advice should be taken from Belgian counsel 
before disapplying this selling restriction) 

 
(Additional selling restrictions are only likely to be 
relevant for certain structured Notes, such as 
commodity-linked Notes) 
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TERMS AND CONDITIONS OF THE NOTES 

The following are the Terms and Conditions of the Notes which will be incorporated by reference into each 
Global Note (as defined below) and each definitive Note, in the latter case only if permitted by the relevant 
stock exchange or other relevant authority (if any) and agreed by the Issuer and the relevant Dealer at the 
time of issue but, if not so permitted and agreed, such definitive Note will have endorsed thereon or attached 
thereto such Terms and Conditions.  The applicable Pricing Supplement in relation to any Tranche of Exempt 
Notes may specify other terms and conditions which shall, to the extent so specified or to the extent inconsistent 
with the following Terms and Conditions, replace or modify the following Terms and Conditions for the 
purpose of such Notes.  The applicable Final Terms (or the relevant provisions thereof) will be endorsed upon, 
or attached to, each Global Note and definitive Note.  Reference should be made to "Applicable Final Terms" 
for a description of the content of Final Terms which will specify which of such terms are to apply in relation 
to the relevant Notes. 

This Note is one of a Series (as defined below) of Notes issued by Hoist Finance AB (publ) (the Issuer) 
constituted by a Trust Deed (such Trust Deed as modified and/or supplemented and/or restated from time to 
time, the Trust Deed) dated 18 June 2026 made between the Issuer and Citibank, N.A., London Branch (the 
Trustee, which expression shall include any successor as Trustee). 

References herein to the Notes shall be references to the Notes of this Series and shall mean: 

(a) in relation to any Notes represented by a global Note (a Global Note), units of each Specified 
Denomination in the Specified Currency; 

(b) any Global Note;  

(c) any definitive Notes in bearer form (Bearer Notes) issued in exchange for a Global Note in bearer 
form; and 

(d) any definitive Notes in registered form (Registered Notes) (whether or not issued in exchange for a 
Global Note in registered form). 

The Notes and the Coupons (as defined below) have the benefit of an Agency Agreement (such Agency 
Agreement as amended and/or supplemented and/or restated from time to time, the Agency Agreement) dated 
19 June 2025 and made between the Issuer, the Trustee, Citibank N.A., London Branch as issuing and principal 
paying agent and agent bank (the Principal Paying Agent, which expression shall include any successor 
principal paying agent) and the other paying agents named therein (together with the Principal Paying Agent, 
the Paying Agents, which expression shall include any additional or successor paying agents), Citibank 
Europe PLC as registrar (the Registrar, which expression shall include any successor registrar) and the transfer 
agents named therein (the Transfer Agents, which expression shall include any additional or successor 
transfer agents).  The Principal Paying Agent, the Calculation Agent (if any is specified in the applicable Final 
Terms (as defined below) and which may be the Principal Paying Agent), the Registrar, the Paying Agents and 
the Transfer Agents are together referred to as the Agents. 

The final terms for this Note (or the relevant provisions thereof) are set out in Part A of the Final Terms 
attached to or endorsed on this Note which complete these Terms and Conditions (the Conditions) or, if this 
Note is a Note which is neither (i) admitted to trading on a regulated market in the European Economic Area 
nor offered in the European Economic Area in circumstances where a prospectus is required to be published 
under the Prospectus Regulation, nor (ii) admitted to trading on a UK regulated market as defined in Regulation 
(EU) No 600/2014 on markets in financial instruments as it forms part of UK domestic law by virtue of the 
European Union (Withdrawal) Act 2018 or, if it is admitted to trading on such a UK regulated market, is a 
type of security for which a prospectus is not required under the PRM (an Exempt Note), the final terms (or 
the relevant provisions thereof) are set out in Part A of the Pricing Supplement attached to or endorsed on this 
Note and may specify other terms and conditions which shall, to the extent so specified or to the extent 
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inconsistent with the Conditions, replace or modify the Conditions for the purposes of this Note.  References 
to the applicable Final Terms are, unless otherwise stated, to Part A of the Final Terms (or the relevant 
provisions thereof) attached to or endorsed on this Note.  Any reference in the Conditions to applicable Final 
Terms shall be deemed to include a reference to applicable Pricing Supplement where relevant. The expression 
Prospectus Regulation means Regulation (EU) 2017/1129. The expression PRM means the Prospectus 
Rules: Admission to Trading on a Regulated Market sourcebook. 

Interest bearing definitive Bearer Notes have interest coupons (Coupons) and, in the case of Bearer Notes 
which, when issued in definitive form, have more than 27 interest payments remaining, talons for further 
Coupons (Talons) attached on issue.  Any reference herein to Coupons or coupons shall, unless the context 
otherwise requires, be deemed to include a reference to Talons or talons.  Registered Notes and Global Notes 
do not have Coupons or Talons attached on issue. 

The Trustee acts for the benefit of the Noteholders (which expression shall mean (in the case of Bearer Notes) 
the holders of the Notes and (in the case of Registered Notes) the persons in whose name the Notes are 
registered and shall, in relation to any Notes represented by a Global Note, be construed as provided below 
and the holders of the Coupons (the Couponholders, which expression shall, unless the context otherwise 
requires, include the holders of the Talons), in accordance with the provisions of the Trust Deed. 

As used herein, Tranche means Notes which are identical in all respects (including as to listing and admission 
to trading) and Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which 
(a) are expressed to be consolidated and form a single series and (b) have the same terms and conditions or 
terms and conditions which are the same in all respects save for the amount and date of the first payment of 
interest thereon and the date from which interest starts to accrue. 

Copies of the Trust Deed and the Agency Agreement are (i) available for inspection or collection during normal 
business hours at the principal office for the time being of the Trustee being at 18 June 2026 at Citigroup 
Centre, Canada Square, Canary Wharf, London E14 5LB, United Kingdom and at the specified office of each 
of the Agents or (ii) may be provided by email to a Noteholder following their prior written request to the 
Trustee or any Paying Agents and provision of proof of holding and identity (in a form satisfactory to the 
Trustee or the relevant Paying Agent, as the case may be).  If the Notes are to be admitted to trading on the 
regulated market of the Irish Stock Exchange, trading as Euronext Dublin, the applicable Final Terms will be 
published on the website of Euronext Dublin (at https://live.euronext.com/). If this Note is an Exempt Note, 
the applicable Pricing Supplement will only be obtainable by a Noteholder holding one or more Notes and 
such Noteholder must produce evidence satisfactory to the Issuer, the Trustee and the relevant Agent as to its 
holding of such Notes and identity.  The Noteholders and the Couponholders are deemed to have notice of, 
and are entitled to the benefit of, all the provisions of the Trust Deed, the Agency Agreement and the applicable 
Final Terms which are applicable to them.  The statements in the Conditions include summaries of, and are 
subject to, the detailed provisions of the Trust Deed and the Agency Agreement. 

Words and expressions defined in the Trust Deed, the Agency Agreement or used in the applicable Final Terms 
shall have the same meanings where used in the Conditions unless the context otherwise requires or unless 
otherwise stated and provided that, in the event of inconsistency between the Trust Deed and the Agency 
Agreement, the Trust Deed will prevail and, in the event of inconsistency between the Trust Deed or the 
Agency Agreement and the applicable Final Terms, the applicable Final Terms will prevail. 

In the Conditions, euro means the currency introduced at the start of the third stage of European economic and 
monetary union pursuant to the Treaty on the Functioning of the European Union, as amended. 

1. FORM, DENOMINATION AND TITLE 

The Notes are in bearer form or in registered form as specified in the applicable Final Terms and, in 
the case of definitive Notes, serially numbered, in the currency (the Specified Currency) and the 
denominations (the Specified Denomination(s)) specified in the applicable Final Terms.  Notes of 

http://www.ise.ie/Market-Data-Announcements/Debt
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one Specified Denomination may not be exchanged for Notes of another Specified Denomination and 
Bearer Notes may not be exchanged for Registered Notes and vice versa. 

Unless this Note is an Exempt Note, this Note may be a Fixed Rate Note, a Fixed Reset Note, a 
Floating Rate Note or a Zero Coupon Note, or a combination of any of the foregoing, depending upon 
the Interest Basis shown in the applicable Final Terms. 

If this Note is an Exempt Note, this Note may be a Fixed Rate Note, a Fixed Reset Note, a Floating 
Rate Note, a Zero Coupon Note or a combination of any of the foregoing, depending upon the Interest 
Basis shown in the applicable Pricing Supplement. 

This Note may also be a Senior Preferred Note, a Senior Non-Preferred Note or a Subordinated Note, 
as indicated in the applicable Final Terms. 

Definitive Bearer Notes are issued with Coupons attached, unless they are Zero Coupon Notes in 
which case references to Coupons and Couponholders in the Conditions are not applicable. 

Subject as set out below, title to the Bearer Notes and Coupons will pass by delivery and title to the 
Registered Notes will pass upon registration of transfers in accordance with the provisions of the 
Agency Agreement.  The Issuer, the Trustee and any Agent will (except as otherwise required by law) 
deem and treat the bearer of any Bearer Note or Coupon and the registered holder of any Registered 
Note as the absolute owner thereof (whether or not overdue and notwithstanding any notice of 
ownership or writing thereon or notice of any previous loss or theft thereof) for all purposes but, in 
the case of any Global Note, without prejudice to the provisions set out in the next succeeding 
paragraph. 

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank 
SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg), each person 
(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of 
Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes 
(in which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg 
as to the nominal amount of such Notes standing to the account of any person shall be conclusive and 
binding for all purposes save in the case of manifest error) shall be treated by the Issuer, the Trustee 
and the Agents as the holder of such nominal amount of such Notes for all purposes other than with 
respect to the payment of principal or interest on such nominal amount of such Notes, for which 
purpose the bearer of the relevant Bearer Global Note or the registered holder of the relevant 
Registered Global Note shall be treated by the Issuer, the Trustee and any Agent as the holder of such 
nominal amount of such Notes in accordance with and subject to the terms of the relevant Global Note 
and the expressions Noteholder and holder of Notes and related expressions shall be construed 
accordingly. 

In determining whether a particular person is entitled to a particular nominal amount of Notes as 
aforesaid, the Trustee may rely on such evidence and/or information and/or certification as it shall, in 
its absolute discretion, think fit and, if it does so rely, such evidence and/or information and/or 
certification shall, in the absence of manifest error, be conclusive and binding on all concerned. 

Notes which are represented by a Global Note will be transferable only in accordance with the rules 
and procedures for the time being of Euroclear and Clearstream, Luxembourg, as the case may be.  
References to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be 
deemed to include a reference to any additional or alternative clearing system specified in Part B of 
the applicable Final Terms. 
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2. TRANSFERS OF REGISTERED NOTES  

2.1 Transfers of interests in Registered Global Notes 

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or 
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate, 
indirect participants in such clearing systems acting on behalf of transferors and transferees of such 
interests.  A beneficial interest in a Registered Global Note will, subject to compliance with all 
applicable legal and regulatory restrictions, be transferable for Notes in definitive form or for a 
beneficial interest in another Registered Global Note of the same series only in the Specified 
Denominations set out in the applicable Final Terms and only in accordance with the rules and 
operating procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may 
be, and in accordance with the terms and conditions specified in the Trust Deed and the Agency 
Agreement. 

2.2 Transfers of Registered Notes in definitive form 

Subject as provided in Condition 2.3 below, upon the terms and subject to the conditions set forth in 
the Trust Deed and the Agency Agreement, a Registered Note in definitive form may be transferred 
in whole or in part (in the Specified Denominations set out in the applicable Final Terms).  In order to 
effect any such transfer (a) the holder or holders must (i) surrender the Registered Note for registration 
of the transfer of the Registered Note (or the relevant part of the Registered Note) at the specified 
office of any Transfer Agent, with the form of transfer thereon duly executed by the holder or holders 
thereof or their attorney or attorneys duly authorised in writing and (ii) complete and deposit such 
other certifications as may be required by the relevant Transfer Agent and (b) the relevant Transfer 
Agent must, after due and careful enquiry, be satisfied with the documents of title and the identity of 
the person making the request.  Any such transfer will be subject to such reasonable regulations as the 
Issuer, the Trustee and the Registrar may from time to time prescribe (the initial such regulations being 
set out in Schedule 2 to the Agency Agreement).  Subject as provided above, the relevant Transfer 
Agent will, within three business days (being for this purpose a day on which banks are open for 
business in the city where the specified office of the relevant Transfer Agent is located) of the request 
(or such longer period as may be required to comply with any applicable fiscal or other laws or 
regulations), authenticate and deliver, or procure the authentication and delivery of, at its specified 
office to the transferee or (at the risk of the transferee) send by uninsured mail, to such address as the 
transferee may request, a new Registered Note in definitive form of a like aggregate nominal amount 
to the Registered Note (or the relevant part of the Registered Note) transferred.  In the case of the 
transfer of part only of a Registered Note in definitive form, a new Registered Note in definitive form 
in respect of the balance of the Registered Note not transferred will be so authenticated and delivered 
or (at the risk of the transferor) sent to the transferor. 

2.3 Registration of transfer upon partial redemption 

In the event of a partial redemption of Notes under Condition 7, the Issuer shall not be required to 
register the transfer of any Registered Note, or part of a Registered Note, called for partial redemption. 

2.4 Costs of registration 

Noteholders will not be required to bear the costs and expenses of effecting any registration of transfer 
as provided above, except for any costs or expenses of delivery other than by regular uninsured mail 
and except that the Issuer may require the payment of a sum sufficient to cover any stamp duty, tax or 
other governmental charge that may be imposed in relation to the registration. 
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3. STATUS OF THE NOTES AND SUBORDINATION 

The applicable Final Terms will indicate whether the Notes are Senior Preferred Notes, Senior Non-
Preferred Notes or Subordinated Notes. 

3.1 Status of the Senior Preferred Notes 

(a) This Condition 3.1 is applicable in relation to Notes specified in the applicable Final Terms 
as being Senior Preferred Notes. 

(b) The Senior Preferred Notes and any relative Coupons constitute direct, unconditional, 
unsubordinated and unsecured obligations of the Issuer and rank pari passu without any 
preference among themselves. The rights of the holder of any Senior Preferred Note in respect 
of or arising from the Senior Preferred Notes (including any damages awarded for breach of 
any obligations under these Conditions, if any are payable) shall, in the event of the voluntary 
or involuntary liquidation (Sw. likvidation) or bankruptcy (Sw. konkurs) of the Issuer, rank: 

(i) at least pari passu with all other unsecured indebtedness of the Issuer from time to 
time outstanding; and 

(ii) senior to any Senior Non-Preferred Liabilities, 

subject, in all cases, to mandatory provisions of Swedish law. 

3.2 Status of the Senior Non-Preferred Notes 

(a) This Condition 3.2 is applicable in relation to Notes specified in the applicable Final Terms 
as being Senior Non-Preferred Notes. 

Senior Non-Preferred Notes are intended to constitute MREL Eligible Liabilities and Senior 
Non-Preferred Liabilities. 

(b) The Senior Non-Preferred Notes and any relative Coupons constitute direct, unconditional and 
unsecured obligations of the Issuer with Senior Non-Preferred Ranking and rank pari passu 
without any preference among themselves. The rights of the holder of any Senior Non-
Preferred Note in respect of or arising from the Senior Non-Preferred Notes (including any 
damages awarded for breach of any obligations under these Conditions, if any are payable) 
shall, in the event of the voluntary or involuntary liquidation (Sw. likvidation) or bankruptcy 
(Sw. konkurs) of the Issuer, rank: 

(i) at least pari passu with all other Senior Non-Preferred Liabilities; 

(ii) senior to holders of all classes of ordinary shares of the Issuer and any subordinated 
obligations or other securities of the Issuer (including the Subordinated Notes) which 
by law rank, or by their terms are expressed to rank, junior to the Senior Non-Preferred 
Liabilities; and 

(iii) junior in right of payment to any present or future claims of (A) depositors of the 
Issuer and (B) other unsubordinated creditors of the Issuer that are not creditors in 
respect of Senior Non-Preferred Liabilities (including, for the avoidance of doubt, 
claims arising from excluded liabilities within the meaning of article 72a(2) of the 
CRR), 

subject, in all cases, to mandatory provisions of Swedish law. 
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3.3 Status of the Subordinated Notes 

(a) This Condition 3.3 is applicable in relation to Notes specified in the applicable Final Terms 
as being Subordinated Notes. 

(b) The Subordinated Notes and any relative Coupons constitute subordinated and unsecured 
obligations of the Issuer. In the event of the voluntary or involuntary liquidation (likvidation) 
or bankruptcy (konkurs) of the Issuer, the rights of the Noteholders to payments on or in 
respect of such Subordinated Notes shall rank: 

(i) pari passu without any preference among themselves; 

(ii) at least pari passu with the rights of holders of all obligations of the Issuer which 
constitute, or would but for any applicable limitation on the amount of such capital 
constitute, Tier 2 Capital of the Issuer; 

(iii) senior to the rights of holders of any subordinated obligation of the Issuer which 
constitutes an Additional Tier 1 Instrument; 

(iv) in priority to payments to holders of all classes of share capital (including preference 
shares (if any)) of the Issuer in their capacity as such holders; and 

(v) junior in right of payment to any present or future claims of (A) depositors of the 
Issuer, (B) other unsubordinated creditors of the Issuer, and (C) subordinated creditors 
of the Issuer whose rights rank or are expressed to rank in priority to the holders of 
the Subordinated Notes, 

subject, in all cases, to mandatory provisions of Swedish law. 

The Issuer reserves the right to issue further subordinated notes and other subordinated 
obligations in the future, which may rank pari passu with or in priority to the Subordinated 
Notes. 

For the purposes of this Condition 3.3, Tier 2 Capital means any instrument or security of the Issuer 
which is recognised as Tier 2 capital (supplementärkapital) (as defined in Part 2 Chapter 4 of the CRR 
or in any other Applicable Banking Regulations, in each case as amended or replaced) of the Issuer, 
at the time of its issue, by the SFSA. 

3.4 Waiver of set-off 

(a) This Condition 3.4 is applicable in relation to Notes specified in the applicable Final Terms 
as being Senior Non-Preferred Notes or Subordinated Notes or, in the case of Senior Preferred 
Notes, where "Waiver of Set-Off" is specified as being applicable, and references to Notes in 
this Condition 3.4 shall be construed accordingly. 

(b) No holder of Notes shall be entitled to exercise any right of set-off, netting or counterclaim 
against moneys owed by the Issuer in respect of the Notes (including any damages awarded 
for breach of any obligations under these Conditions, if any are payable) held by such 
Noteholder, and each Noteholder shall, by virtue of its holding of any Note, be deemed, to the 
extent permitted under applicable law, to have waived all such rights of set-off, netting or 
counterclaim.  

Notwithstanding the preceding sentence, if any of the amounts owing to any Noteholder by 
the Issuer in respect of, or arising under or in connection with, the Notes is discharged by set-
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off, netting or counterclaim, such Noteholder shall, subject to applicable law, immediately pay 
an amount equal to the amount of such discharge to the Issuer and, until such time as payment 
is made, shall hold an amount equal to such amount in trust for the Issuer and accordingly any 
such discharge shall be deemed not to have taken place. 

3.5 Definitions 

For the purposes of these Conditions: 

Additional Tier 1 Capital means Additional Tier 1 capital as defined in Part 2 Chapter 3 of the CRR 
or in any other Applicable Banking Regulations, in each case as amended or replaced; 

Additional Tier 1 Instrument means (i) any instrument or security of the Issuer which is recognised 
as Additional Tier 1 Capital of the Issuer, at the time of its issue, by the SFSA, and (ii) any instrument, 
security or other obligation of the Issuer which ranks, or is expressed to rank, on a voluntary or 
involuntary liquidation (Sw. likvidation) or bankruptcy (Sw. konkurs) of the Issuer, pari passu with 
Additional Tier 1 Instruments; 

Applicable Banking Regulations means, at any time, the laws, regulations, requirements, guidelines 
and policies relating to capital adequacy then in effect in Sweden including, without limitation to the 
generality of the foregoing, CRD, and those regulations, requirements, guidelines and policies relating 
to capital adequacy adopted by the SFSA from time to time, and then in effect (whether or not such 
requirements, guidelines or policies have the force of law and whether or not they are applied generally 
or specifically to the Issuer or the Group, as the case may be); 

Applicable MREL Regulations means, at any time, the laws, regulations, requirements, guidelines 
and policies then in effect in Sweden giving effect to any MREL Requirement or any successor 
regulations then applicable to the Issuer or the Group, as the case may be, including, without limitation 
to the generality of the foregoing, CRD and the BRRD (whether or not such requirements, guidelines 
or policies have the force of law and whether or not they are applied generally or specifically to the 
Issuer or the Group, as the case may be); 

BRRD means Directive 2014/59/EU of the European Parliament and of the Council on resolution and 
recovery of credit institutions and investment firms dated 15 May 2014 and published in the Official 
Journal of the European Union on 12 June 2014 (or, as the case may be, any provision of Swedish law 
transposing or implementing such Directive), as amended or replaced from time to time (including, 
without limitation, by Directive (EU) 2019/879 of the European Parliament and of the Council of 20 
May 2019); 

CRD means, as the context requires, any or any combination of the CRD Directive, the CRR and any 
CRD Implementing Measures; 

CRD Directive means Directive 2013/36/EU on access to the activity of credit institutions and the 
prudential supervision of credit institutions and investment firms dated 26 June 2013 and published in 
the Official Journal of the European Union on 27 June 2013, as amended or replaced from time to time 
(including, without limitation, by Directive 2019/878 of the European Parliament and of the Council 
of 20 May 2019);  

CRD Implementing Measures means any regulatory capital rules or regulations or other 
requirements, which are applicable to the Issuer or the Group, as the case may be, and which prescribe 
(alone or in conjunction with any other rules or regulations) the requirements to be fulfilled by 
financial instruments for their inclusion in the regulatory capital of the Issuer (on a non-consolidated 
or consolidated basis) to the extent required by the CRD Directive or the CRR, including, for the 
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avoidance of doubt, any regulatory technical standards released by the European Banking Authority 
(or any successor or replacement thereof); 

CRR means Regulation (EU) No. 575/2013 on prudential requirements for credit institutions and 
investment firms dated 26 June 2013 and published in the Official Journal of the European Union on 
27 June 2013, as amended or replaced from time to time (including, without limitation, by Regulation 
(EU) 2019/876 of the European Parliament and of the Council of 20 May 2019 and by Regulation 
(EU) 2020/873 of the European Parliament and of the Council of 24 June 2020);  

Group means the Issuer and its Subsidiaries from time to time (each such entity a Group Company) 
; 

MREL Eligible Liabilities means “eligible liabilities” (or any equivalent or successor term) which 
are available to meet any MREL Requirement (however called or defined by the Applicable MREL 
Regulations) of the Issuer or the Group, as the case may be, under Applicable MREL Regulations; 

MREL Requirement means the minimum requirement for own funds and eligible liabilities which is 
or, as the case may be, will be applicable to the Issuer or the Group, as the case may be; 

Senior Non-Preferred Liabilities means all outstanding liabilities of the Issuer, present and future, 
having Senior Non-Preferred Ranking;  

Senior Non-Preferred Ranking means the ranking provided in the second sentence of the first sub-
paragraph of section 18 of the Swedish Rights of Priority Act (Sw. 18 § 1 st andra meningen 
förmånsrättslagen (1970:979)) for claims attributable to such debt instruments as are referred to in 
chapter 21, section 15, paragraph 3 b of the Swedish Resolution Act (Sw. 21 kap. 15 § 3 b lagen 
(2015:1016) om resolution), as such legislative references may be amended or replaced from time to 
time; 

Resolution Authority means the Swedish National Debt Office or such other authority tasked with 
matters relating to the qualification of securities of the Issuer or the Group, as the case may be, under 
the Applicable MREL Regulations; and 

SFSA means the Swedish Financial Supervisory Authority (sw. Finansinspektionen) and shall include 
any successor or replacement thereto, or another authority which has the primary responsibility for the 
prudential oversight and supervision of the Issuer or the Group, as the case may be. 

4. THIS CONDITION 4 HAS BEEN INTENTIONALLY LEFT BLANK 

5. INTEREST 

5.1 Interest on Fixed Rate Notes 

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the 
rate(s) per annum equal to the Rate(s) of Interest.  Interest will be payable in arrear on the Interest 
Payment Date(s) in each year up to (and including) the Maturity Date. 

If the Notes are Bearer Notes in definitive form, except as provided in the applicable Final Terms, the 
amount of interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending 
on (but excluding) such date will amount to the Fixed Coupon Amount.  Payments of interest on any 
Interest Payment Date will, if so specified in the applicable Final Terms, amount to the Broken Amount 
so specified. 
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As used in the Conditions, Fixed Interest Period means the period from (and including) an Interest 
Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest 
Payment Date. 

Except in the case of Bearer Notes in definitive form where an applicable Fixed Coupon Amount or 
Broken Amount is specified in the applicable Final Terms, interest shall be calculated in respect of 
any period by applying the Rate of Interest to: 

(a) in the case of Fixed Rate Notes which are (i) represented by a Global Note or (ii) Registered 
Notes in definitive form, the aggregate outstanding nominal amount of (A) the Fixed Rate 
Notes represented by such Global Note or (B) such Registered Notes; or 

(b) in the case of Fixed Rate Notes which are Bearer Notes in definitive form, the Calculation 
Amount; 

and, in each case, multiplying such sum by the applicable Day Count Fraction. 

The resultant figure (including after application of any Fixed Coupon Amount or Broken Amount, as 
applicable, to the Calculation Amount in the case of Fixed Rate Notes which are Bearer Notes in 
definitive form) shall be rounded to the nearest sub-unit of the relevant Specified Currency, half of 
any such sub-unit being rounded upwards or otherwise in accordance with applicable market 
convention.   

Where the Specified Denomination of a Fixed Rate Note which is a Bearer Note in definitive form is 
a multiple of the Calculation Amount, the amount of interest payable in respect of such Fixed Rate 
Note shall be the product of the amount (determined in the manner provided above) for the Calculation 
Amount and the amount by which the Calculation Amount is multiplied to reach the Specified 
Denomination, without any further rounding. 

Day Count Fraction means, in respect of the calculation of an amount of interest, in accordance with 
this Condition 5.1: 

(i) if "Actual/Actual (ICMA)" is specified in the applicable Final Terms: 

(A) in the case of Notes where the number of days in the relevant period from (and 
including) the most recent Interest Payment Date (or, if none, the Interest 
Commencement Date) to (but excluding) the relevant payment date (the Accrual 
Period) is equal to or shorter than the Determination Period during which the Accrual 
Period ends, the number of days in such Accrual Period divided by the product of (1) 
the number of days in such Determination Period and (2) the number of Determination 
Dates (as specified in the applicable Final Terms) that would occur in one calendar 
year; or 

(B) in the case of Notes where the Accrual Period is longer than the Determination Period 
during which the Accrual Period ends, the sum of: 

(1) the number of days in such Accrual Period falling in the Determination Period 
in which the Accrual Period begins divided by the product of (x) the number 
of days in such Determination Period and (y) the number of Determination 
Dates that would occur in one calendar year; and 

(2) the number of days in such Accrual Period falling in the next Determination 
Period divided by the product of (x) the number of days in such Determination 
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Period and (y) the number of Determination Dates that would occur in one 
calendar year; and 

(ii) if "30/360" is specified in the applicable Final Terms, the number of days in the period from 
(and including) the most recent Interest Payment Date (or, if none, the Interest 
Commencement Date) to (but excluding) the relevant payment date (such number of days 
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 360. 

In these Conditions: 

Determination Period means each period from (and including) a Determination Date to (but 
excluding) the next Determination Date (including, where either the Interest Commencement Date or 
the final Interest Payment Date is not a Determination Date, the period commencing on the first 
Determination Date prior to, and ending on the first Determination Date falling after, such date); and 

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that 
is available as legal tender in the country of such currency and, with respect to euro, one cent. 

5.2 Interest on Fixed Reset Notes 

(a) Rate of Interest 

Each Fixed Reset Note bears interest: 

(i) from (and including) the Interest Commencement Date to (but excluding) the First Reset Date 
at the rate per annum equal to the Initial Interest Rate; 

(ii) from (and including) the First Reset Date to (but excluding) the Second Reset Date or, if none, 
the Maturity Date (the First Reset Period) at the rate per annum equal to the First Reset Rate; 
and 

(iii) if applicable, from (and including) the Second Reset Date to (but excluding) the first 
Subsequent Reset Date (if any), and each successive period from (and including) any 
Subsequent Reset Date to (but excluding) the next succeeding Subsequent Reset Date (if any) 
(each a Subsequent Reset Period) at the rate per annum equal to the relevant Subsequent 
Reset Rate, 

(in each case rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards) 
(each a Rate of Interest) payable, in each case, in arrear on the Interest Payment Date(s) in each year 
up to and including the Maturity Date. 

The provisions of this Condition 5 shall apply, as applicable, in respect of any determination by the 
Calculation Agent of the Rate of Interest for a Reset Period in accordance with this Condition 5.2 as 
if the Fixed Reset Notes were Floating Rate Notes. The Rate of Interest for each Reset Period shall 
otherwise be determined by the Calculation Agent on the relevant Reset Determination Date in 
accordance with the provisions of this Condition 5.2. Once the Rate of Interest is determined for a 
Reset Period, the provisions of Condition 5.1 shall apply to Fixed Reset Notes, as applicable, as if the 
Fixed Reset Notes were Fixed Rate Notes. 

For the purposes of these Conditions: 

First Reset Rate means the sum of the Reset Margin and the Mid-Swap Rate for the First Reset 
Period; 
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Mid-Swap Rate means, in relation to a Reset Date and the Reset Period commencing on that Reset 
Date, the rate for the Reset Date of, in the case of semi-annual or annual Interest Payment Dates, the 
semi-annual or annual swap rate, respectively (with such semi-annual swap rate to be converted to a 
quarterly rate in accordance with market convention, in the case of quarterly Interest Payment Dates) 
for swap transactions in the Specified Currency maturing on the last day of such Reset Period, 
expressed as a percentage, which appears on the Relevant Screen Page as of approximately 11.00 a.m. 
in the principal financial centre of the Specified Currency on the relevant Reset Determination Date. 
If such rate does not appear on the Relevant Screen Page, the Mid-Swap Rate for the Reset Date will 
be the Reset Reference Bank Rate for the relevant Reset Period; 

Reference Banks means five leading swap dealers in the interbank market for swap transactions in 
the Specified Currency with an equivalent maturity to the Reset Period as selected by the Issuer; 

Relevant Screen Page means the display page on the relevant service as specified in the applicable 
Final Terms or such other page as may replace it on that information service for the purpose of 
displaying the relevant swap rates for swap transactions in the Specified Currency with an equivalent 
maturity to the Reset Period; 

Representative Amount means an amount that is representative for a single transaction in the relevant 
market at the relevant time; 

Reset Date means the First Reset Date, the Second Reset Date and each Subsequent Reset Date, as 
applicable; 

Reset Determination Date means the second Business Day immediately preceding the relevant Reset 
Date; 

Reset Period means the First Reset Period or any Subsequent Reset Period, as the case may be; 

Reset Period Mid-Swap Rate Quotations means the arithmetic mean of the bid and offered rates for 
the annual fixed leg (calculated on the day count basis customary for fixed rate payments in the 
Specified Currency), of a fixed-for-floating interest rate swap transaction in the Specified Currency 
with a term equal to the Reset Period commencing on the Reset Date and in a Representative Amount 
with an acknowledged dealer of good credit in the swap market, where the floating leg (in each case 
calculated on the day count basis customary for floating rate payments in the Specified Currency), is 
equivalent to the Rate of Interest that would apply in respect of the Notes if (a) the Notes were Floating 
Rate Notes, (b) the Reference Rate was the Floating Leg Reference Rate as specified in the applicable 
Final Terms and (c) the Relevant Screen Page was the Floating Leg Screen Page as specified in the 
applicable Final Terms;  

Reset Reference Bank Rate means, in relation to a Reset Date and the Reset Period commencing on 
that Reset Date, the percentage determined on the basis of the Reset Period Mid-Swap Rate Quotations 
provided by the Reference Banks at approximately 11.00 a.m. in the principal financial centre of the 
Specified Currency on the Reset Determination Date. The Issuer will request the principal office of 
each of the Reference Banks to provide a quotation of its rate and the Issuer will provide each quotation 
to the Calculation Agent. If at least three quotations are provided, the relevant Reset Reference Bank 
Rate will be the arithmetic mean of the quotations, eliminating the highest quotation (or, in the event 
of equality, one of the highest) and the lowest quotation (or, in the event of equality, one of the lowest). 
If only two quotations are provided, the relevant Reset Reference Bank Rate will be the arithmetic 
mean of the quotations provided. If only one quotation is provided, the relevant Reset Reference Bank 
Rate will be the quotation provided. If no quotations are provided, the relevant Reset Reference Bank 
Rate will be the Mid-Swap Rate for the immediately preceding Reset Period or, if none, the Initial 
Mid-Swap Rate as specified in the applicable Final Terms; and 
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Subsequent Reset Rate means, in respect of any Subsequent Reset Period, the sum of the Reset 
Margin and the Mid-Swap Rate for the relevant Subsequent Reset Period. 

(b) Notification of Rate of Interest and Reset Interest Amounts 

Subject to Condition 5.4, the Calculation Agent will cause each Rate of Interest and the amount of 
interest (the Reset Interest Amount) payable for each Interest Period falling in a Reset Period to be 
notified to the Issuer, the Trustee and any stock exchange (or listing agent as the case may be) on 
which the relevant Fixed Reset Notes are for the time being listed and notice thereof to be published 
in accordance with Condition 14 as soon as possible after their determination but in no event later than 
the fourth London Business Day thereafter. For the purposes of this paragraph, the expression London 
Business Day means a day (other than a Saturday or a Sunday) on which banks and foreign exchange 
markets are open for general business in London. 

(c) Certificates to be final 

All certificates, communications, opinions, determinations, calculations, quotations and decisions 
given, expressed, made or obtained for the purposes of the provisions of this Condition 5.2 by the 
Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Principal Paying 
Agent, the other Agents, the Trustee and all Noteholders and Couponholders and (in the absence of 
wilful default and gross negligence) no liability to the Issuer, the Noteholders or the Couponholders 
shall attach to the Calculation Agent or the Trustee in connection with the exercise or non-exercise by 
it of its powers, duties and discretions pursuant to such provisions. 

5.3 Interest on Floating Rate Notes 

(a) Interest Payment Dates 

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date and 
such interest will be payable in arrear on either: 

(i) the Specified Interest Payment Date(s) in each year specified in the applicable Final Terms; 
or 

(ii) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each 
date (each such date, together with each Specified Interest Payment Date, an Interest 
Payment Date) which falls the number of months or other period specified as the Specified 
Period in the applicable Final Terms after the preceding Interest Payment Date or, in the case 
of the first Interest Payment Date, after the Interest Commencement Date. 

Such interest will be payable in respect of each Interest Period.  In these Conditions, Interest Period 
means the period from (and including) an Interest Payment Date (or the Interest Commencement Date) 
to (but excluding) the next (or first) Interest Payment Date or the relevant payment date if the Notes 
become payable on a date other than an Interest Payment Date. 

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no 
numerically corresponding day in the calendar month in which an Interest Payment Date should occur 
or (y) if any Interest Payment Date would otherwise fall on a day which is not a Business Day, then, 
if the Business Day Convention specified is: 

(A) in any case where Specified Periods are specified in accordance with Condition 5.3(a)(ii) 
above, the Floating Rate Convention, such Interest Payment Date (a) in the case of (x) above, 
shall be the last day that is a Business Day in the relevant month and the provisions of (ii) 
below shall apply mutatis mutandis or (b) in the case of (y) above, shall be postponed to the 
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next day which is a Business Day unless it would thereby fall into the next calendar month, in 
which event (i) such Interest Payment Date shall be brought forward to the immediately 
preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last 
Business Day in the month which falls the Specified Period after the preceding applicable 
Interest Payment Date occurred; or 

(B) the Following Business Day Convention, such Interest Payment Date shall be postponed to 
the next day which is a Business Day; or 

(C) the Modified Following Business Day Convention, such Interest Payment Date shall be 
postponed to the next day which is a Business Day unless it would thereby fall into the next 
calendar month, in which event such Interest Payment Date shall be brought forward to the 
immediately preceding Business Day; or 

(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought forward 
to the immediately preceding Business Day. 

In these Conditions, Business Day means: 

(a) a day on which commercial banks and foreign exchange markets settle payments and are open 
for general business (including dealing in foreign exchange and foreign currency deposits) in 
London and each Additional Business Centre (other than T2) specified in the applicable Final 
Terms;  

(b) if T2 is specified as an Additional Business Centre in the applicable Final Terms, a day on 
which the Trans-European Automated Real-time Gross Settlement Express Transfer System 
or any successor to or replacement for that system (T2) is open; and 

(c) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on 
which commercial banks and foreign exchange markets settle payments and are open for 
general business (including dealing in foreign exchange and foreign currency deposits) in the 
principal financial centre of the country of the relevant Specified Currency (which if the 
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and 
Auckland, respectively) or (2) in relation to any sum payable in euro, a day on which T2 is 
open. 

(b) Rate of Interest 

The Rate of Interest for each Interest Period will, subject as provided below, be either: 

(A) the offered quotation; or 

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 
being rounded upwards) of the offered quotations, 

(expressed as a percentage rate per annum) for the Reference Rate (being either EURIBOR, STIBOR 
or NIBOR as specified in the applicable Final Terms) which appears or appear, as the case may be, on 
the Relevant Screen Page (or such replacement page on that service which displays the information) 
as at the Specified Time on the Interest Determination Date in question plus or minus (as indicated in 
the applicable Final Terms) the Margin (if any), all as determined by the Calculation Agent.  If five or 
more of such offered quotations are available on the Relevant Screen Page, the highest (or, if there is 
more than one such highest quotation, one only of such quotations) and the lowest (or, if there is more 
than one such lowest quotation, one only of such quotations) shall be disregarded by the Calculation 
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Agent for the purpose of determining the arithmetic mean (rounded as provided above) of such offered 
quotations. 

If the Relevant Screen Page is not available or if, in the case of (A) above, no offered quotation appears 
or, in the case of (B) above, fewer than three offered quotations appear, in each case as at the Specified 
Time, the Issuer shall request each of the Reference Banks to provide it with its offered quotation 
(expressed as a percentage rate per annum) for the Reference Rate at approximately the Specified 
Time on the Interest Determination Date in question and the Issuer will provide each quotation to the 
Calculation Agent. If two or more of the Reference Banks provide the Issuer with offered quotations, 
the Rate of Interest for the Interest Period shall be the arithmetic mean (rounded if necessary to the 
fifth decimal place with 0.000005 being rounded upwards) of the offered quotations plus or minus (as 
appropriate) the Margin (if any), all as determined by the Calculation Agent. 

If on any Interest Determination Date one only or none of the Reference Banks provides the Issuer 
with an offered quotation as provided in the preceding paragraph, the Rate of Interest for the relevant 
Interest Period shall be the rate per annum which the Calculation Agent determines as being the 
arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being rounded 
upwards) of the rates, as communicated to the Issuer by the Reference Banks or any two or more of 
them and subsequently communicated to the Calculation Agent by the Issuer, at which such banks 
were offered, at approximately the Specified Time on the relevant Interest Determination Date, 
deposits in the Specified Currency for a period equal to that which would have been used for the 
Reference Rate by leading banks in the Euro-zone inter-bank market (if the Reference Rate is 
EURIBOR), the Stockholm inter-bank market (if the Reference Rate is STIBOR) or the Oslo inter-
bank market (if the Reference Rate is NIBOR) plus or minus (as appropriate) the Margin (if any) or, 
if fewer than two of the Reference Banks provide the Issuer with offered rates, the offered rate for 
deposits in the Specified Currency for a period equal to that which would have been used for the 
Reference Rate, or the arithmetic mean (rounded as provided above) of the offered rates for deposits 
in the Specified Currency for a period equal to that which would have been used for the Reference 
Rate, at which, at approximately the Specified Time on the relevant Interest Determination Date, any 
one or more banks (which bank or banks is or are in the opinion of the Issuer suitable for the purpose) 
informs the Issuer (and the Issuer subsequently informs the Calculation Agent) it is quoting to leading 
banks in the Euro-zone inter-bank market (if the Reference Rate is EURIBOR), the Stockholm inter-
bank market (if the Reference Rate is STIBOR) or the Oslo inter-bank market (if the Reference Rate 
is NIBOR) plus or minus (as appropriate) the Margin (if any), provided that, if the Rate of Interest 
cannot be determined in accordance with the foregoing provisions of this paragraph, the Rate of 
Interest shall be determined as at the last preceding Interest Determination Date (though substituting, 
where a different Margin is to be applied to the relevant Interest Period from that which applied to the 
last preceding Interest Period, the Margin relating to the relevant Interest Period in place of the Margin 
relating to that last preceding Interest Period). 

For the purposes of this Condition 5.3(b): 

Reference Banks means, in the case of a determination of EURIBOR, the principal Euro-zone office 
of four major banks in the Euro-zone inter-bank market, in the case of a determination of STIBOR, 
the principal Stockholm office of four major banks in the Stockholm inter-bank market and in the case 
of a determination of NIBOR, the principal Oslo office of four major banks in the Oslo inter-bank 
market, in each case selected by the Issuer; and 

Specified Time means 11.00 a.m. (Brussels time, in the case of a determination of EURIBOR or 
Stockholm time, in the case of a determination of STIBOR) or 12.00 noon (Oslo time in the case of a 
determination of NIBOR). 

Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shall be deemed 
to be zero. 
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(c) Minimum Rate of Interest and/or Maximum Rate of Interest 

If the applicable Final Terms specifies a Minimum Rate of Interest for any Interest Period, then, in the 
event that the Rate of Interest in respect of such Interest Period determined in accordance with the 
provisions of paragraph (b) above is less than such Minimum Rate of Interest, the Rate of Interest for 
such Interest Period shall be such Minimum Rate of Interest. 

If the applicable Final Terms specifies a Maximum Rate of Interest for any Interest Period, then, in 
the event that the Rate of Interest in respect of such Interest Period determined in accordance with the 
provisions of paragraph (b) above is greater than such Maximum Rate of Interest, the Rate of Interest 
for such Interest Period shall be such Maximum Rate of Interest. 

(d) Determination of Rate of Interest and calculation of Interest Amounts 

The Calculation Agent will at or as soon as practicable after each time at which the Rate of Interest is 
to be determined, determine the Rate of Interest for the relevant Interest Period.   

The Calculation Agent, will calculate the amount of interest (the Interest Amount) payable on the 
Floating Rate Notes for the relevant Interest Period by applying the Rate of Interest to: 

(i) in the case of Floating Rate Notes which are (A) represented by a Global Note or (B) 
Registered Notes in definitive form, the aggregate outstanding nominal amount of (I) the 
Notes represented by such Global Note or (II) such Registered Notes; or 

(ii) in the case of Floating Rate Notes which are Bearer Notes in definitive form, the Calculation 
Amount; 

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the 
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit 
being rounded upwards or otherwise in accordance with applicable market convention.  Where the 
Specified Denomination of a Floating Rate Note which is a Bearer Note in definitive form is a multiple 
of the Calculation Amount, the Interest Amount payable in respect of such Note shall be the product 
of the amount (determined in the manner provided above) for the Calculation Amount and the amount 
by which the Calculation Amount is multiplied to reach the Specified Denomination without any 
further rounding. 

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with 
this Condition 5.3: 

(i) if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the applicable Final Terms, the 
actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest 
Period falls in a leap year, the sum of (I) the actual number of days in that portion of the 
Interest Period falling in a leap year divided by 366 and (II) the actual number of days in that 
portion of the Interest Period falling in a non-leap year divided by 365); 

(ii) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days 
in the Interest Period divided by 365; 

(iii) if "Actual/365 (Sterling)" is specified in the applicable Final Terms, the actual number of days 
in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a 
leap year, 366; 

(iv) if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the 
Interest Period divided by 360; 
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(v) if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number 
of days in the Interest Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction = 
( )[ ] ( )[ ] ( )

360
1D2D1M2M301Y2Y360 −+−×+−×

 

where: 

Y1 is the year, expressed as a number, in which the first day of the Interest Period falls; 

Y2 is the year, expressed as a number, in which the day immediately following the last day of 
the Interest Period falls; 

M1 is the calendar month, expressed as a number, in which the first day of the Interest Period 
falls; 

M2 is the calendar month, expressed as a number, in which the day immediately following the 
last day of the Interest Period falls; 

D1 is the first calendar day, expressed as a number, of the Interest Period, unless such number 
is 31, in which case D1 will be 30; and 

D2 is the calendar day, expressed as a number, immediately following the last day included in 
the Interest Period, unless such number would be 31 and D1 is greater than 29, in which case 
D2 will be 30; 

(vi) if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of 
days in the Interest Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction = 
( )[ ] ( )[ ] ( )

360
1D2D1M2M301Y2Y360 −+−×+−×

 

where: 

Y1 is the year, expressed as a number, in which the first day of the Interest Period falls; 

Y2 is the year, expressed as a number, in which the day immediately following the last day of 
the Interest Period falls; 

M1 is the calendar month, expressed as a number, in which the first day of the Interest Period 
falls; 

M2 is the calendar month, expressed as a number, in which the day immediately following the 
last day of the Interest Period falls; 

D1 is the first calendar day, expressed as a number, of the Interest Period, unless such number 
would be 31, in which case D1 will be 30; and 

D2 is the calendar day, expressed as a number, immediately following the last day included in 
the Interest Period, unless such number would be 31, in which case D2 will be 30; 

(vii) if "30E/360 (ISDA)" is specified in the applicable Final Terms, the number of days in the 
Interest Period divided by 360, calculated on a formula basis as follows: 
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Day Count Fraction = 
( )[ ] ( )[ ] ( )

360
1D2D1M2M301Y2Y360 −+−×+−×

 

where: 

Y1 is the year, expressed as a number, in which the first day of the Interest Period falls; 

Y2 is the year, expressed as a number, in which the day immediately following the last day of 
the Interest Period falls; 

M1 is the calendar month, expressed as a number, in which the first day of the Interest Period 
falls; 

M2 is the calendar month, expressed as a number, in which the day immediately following the 
last day of the Interest Period falls; 

D1 is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day 
is the last day of February or (ii) such number would be 31, in which case D1 will be 30; and 

D2 is the calendar day, expressed as a number, immediately following the last day included in 
the Interest Period, unless (i) that day is the last day of February but not the Maturity Date or 
(ii) such number would be 31, in which case D2 will be 30. 

(e) Linear Interpolation 

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable 
Final Terms, the Rate of Interest for such Interest Period shall be calculated by the Calculation Agent 
by straight line linear interpolation by reference to two rates based on the relevant Reference Rate, one 
of which shall be determined as if the Designated Maturity were the period of time for which rates are 
available next shorter than the length of the relevant Interest Period and the other of which shall be 
determined as if the Designated Maturity were the period of time for which rates are available next 
longer than the length of the relevant Interest Period provided however that if there is no rate available 
for a period of time next shorter or, as the case may be, next longer, then the Calculation Agent shall 
determine such rate at such time and by reference to such sources as an independent adviser acting in 
good faith and in a commercially reasonable manner, appointed by the Issuer, determines appropriate.  

Designated Maturity means the period of time designated in the Reference Rate. 

(f) Notification of Rate of Interest and Interest Amounts 

The Calculation Agent will cause the Rate of Interest and each Interest Amount for each Interest Period 
and the relevant Interest Payment Date to be notified to the Issuer, the Trustee and any stock exchange 
(or listing agent as the case may be) on which the relevant Floating Rate Notes are for the time being 
listed and notice thereof to be published in accordance with Condition 14 as soon as possible after 
their determination but in no event later than the fourth London Business Day thereafter.  Each Interest 
Amount and Interest Payment Date so notified may subsequently be amended (or appropriate 
alternative arrangements made by way of adjustment) without prior notice in the event of an extension 
or shortening of the Interest Period.  Any such amendment will promptly be notified to each stock 
exchange on which the relevant Floating Rate Notes are for the time being listed and to the Noteholders 
in accordance with Condition 14. For the purposes of this paragraph, the expression London Business 
Day means a day (other than a Saturday or a Sunday) on which banks and foreign exchange markets 
are open for general business in London. 
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(g) Certificates to be final 

All certificates, communications, opinions, determinations, calculations, quotations and decisions 
given, expressed, made or obtained for the purposes of the provisions of this Condition 5.3 by the 
Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Principal Paying 
Agent, the other Agents, the Trustee and all Noteholders and Couponholders and (in the absence of 
wilful default and gross negligence) no liability to the Issuer, the Noteholders or the Couponholders 
shall attach to the Calculation Agent or the Trustee in connection with the exercise or non-exercise by 
it of its powers, duties and discretions pursuant to such provisions. 

5.4 Benchmark Discontinuation 

This Condition 5.4 is applicable if either (I) the Notes are Fixed Reset Notes or (II) the Notes are 
Floating Rate Notes. 

(a) Independent Adviser 

If a Benchmark Event occurs in relation to an Original Reference Rate at any time when these 
Conditions provide for any remaining Rate of Interest (or any component part thereof) to be 
determined by reference to such Original Reference Rate, then the Issuer shall use its reasonable 
endeavours to appoint an Independent Adviser, as soon as reasonably practicable, to determine a 
Successor Rate, failing which an Alternative Rate (in accordance with Condition 5.4(b)) and (in either 
case) an Adjustment Spread (in accordance with Condition 5.4(c)) and any Benchmark Amendments 
(in accordance with Condition 5.4(d)).  

An Independent Adviser appointed pursuant to this Condition 5.4 shall act in good faith and in a 
commercially reasonable manner and (in the absence of bad faith or fraud) shall have no liability 
whatsoever to the Issuer, the Trustee, the Agents, any Calculation Agent, the Noteholders or the 
Couponholders for any determination made by it pursuant to this Condition 5.4. 

(b) Successor Rate or Alternative Rate 

If the Independent Adviser, acting in good faith and in a commercially reasonable manner, determines 
that: 

(i) there is a Successor Rate, then such Successor Rate (as adjusted by the applicable Adjustment 
Spread, as provided in Condition 5.4(c)) shall subsequently be used in place of the Original 
Reference Rate to determine the relevant Rate(s) of Interest (or the relevant component part(s) 
thereof) for all relevant future payments of interest on the Notes (subject to the further 
operation of this Condition 5.4); or 

(ii) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate (as 
adjusted by the applicable Adjustment Spread, as provided in Condition 5.4(c)) shall 
subsequently be used in place of the Original Reference Rate to determine the relevant Rate(s) 
of Interest (or the relevant component part(s) thereof) for all relevant future payments of 
interest on the Notes (subject to the further operation of this Condition 5.4). 

(c) Adjustment Spread 

If a Successor Rate or Alternative Rate is determined in accordance with Condition 5.4(b), the 
Independent Adviser, acting in good faith and in a commercially reasonable manner, shall determine 
an Adjustment Spread (which may be expressed as a quantum or a formula or methodology for 
determining the applicable Adjustment Spread (and, for the avoidance of doubt, an Adjustment Spread 
may be positive, negative or zero)), which Adjustment Spread shall be applied to the Successor Rate 
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or the Alternative Rate (as the case may be) for each subsequent determination of a relevant Rate of 
Interest (or a relevant component part thereof) by reference to such Successor Rate or Alternative Rate 
(as applicable). 

(d) Benchmark Amendments 

If any Successor Rate or Alternative Rate and (in either case) the applicable Adjustment Spread is 
determined in accordance with this Condition 5.4 and the Independent Adviser, acting in good faith 
and in a commercially reasonable manner, determines (i) that amendments to these Conditions and/or 
the Trust Deed (including, without limitation, amendments to the definitions of Day Count Fraction, 
Business Day, Relevant Screen Page, Interest Determination Date, Reset Determination Date and/or 
Reference Banks) are necessary to ensure the proper operation of such Successor Rate or Alternative 
Rate and/or (in either case) the applicable Adjustment Spread (such amendments, the Benchmark 
Amendments) and (ii) the terms of the Benchmark Amendments, then the Issuer shall, subject to 
giving notice thereof in accordance with Condition 5.4(e), without any requirement for the consent or 
approval of Noteholders or Couponholders, vary these Conditions and/or the Trust Deed (as 
applicable) to give effect to such Benchmark Amendments with effect from the date specified in such 
notice. 

At the request of the Issuer, but subject to receipt by the Trustee of a certificate signed by two 
authorised signatories of the Issuer pursuant to Condition 5.4(e), the Trustee shall (at the expense and 
direction of the Issuer), without any requirement for the consent or approval of Noteholders or 
Couponholders, be obliged to concur with the Issuer in using its reasonable endeavours to effect any 
Benchmark Amendments (including, inter alia, by the execution of a deed supplemental to or 
amending the Trust Deed) and the Trustee shall not be liable to any party for any consequences thereof, 
provided that the Trustee shall not be obliged so to concur if in the opinion of the Trustee doing so 
would impose more onerous obligations upon it or expose it to any additional duties, responsibilities 
or liabilities or reduce or amend the rights and/or the protective provisions afforded to the Trustee in 
these Conditions or the Trust Deed (including, for the avoidance of doubt, any supplemental trust 
deed) in any way. 

(e) Notices, etc. 

The Issuer will notify the Trustee, the Principal Paying Agent, any Calculation Agent, the other Agents 
and, in accordance with Condition 14, the Noteholders and Couponholders promptly (and, in any case, 
no later than 5 Business Days prior to the relevant Interest Determination Date or Reset Determination 
Date, as the case may be, relating to the next succeeding Interest Period or Reset Period, as the case 
may be) of any Successor Rate or Alternative Rate, Adjustment Spread and the specific terms of any 
Benchmark Amendments determined under this Condition 5.4. Such notice shall be irrevocable and 
shall specify the effective date of the Benchmark Amendments, if any.  

No later than notifying the Trustee of the same, the Issuer shall deliver to the Trustee a certificate 
signed by two authorised signatories of the Issuer: 

(i) confirming (A) that a Benchmark Event has occurred, (B) the Successor Rate or, as the case 
may be, the Alternative Rate, (C) the applicable Adjustment Spread and (D) the specific terms 
of any Benchmark Amendments, in each case as determined in accordance with the provisions 
of this Condition 5.4; and 

(ii) certifying that the Independent Adviser has determined that the Benchmark Amendments (if 
any) are necessary to ensure the proper operation of such Successor Rate or Alternative Rate 
and/or (in either case) the applicable Adjustment Spread. 
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The Trustee shall be entitled to rely on such certificate (without inquiry and without liability to any 
person) as sufficient evidence thereof. For the avoidance of doubt, the Trustee shall not be liable to 
the Noteholders, Couponholders or any other person for so acting or relying on such certificate, 
irrespective of whether any such modification is or may be materially prejudicial to the Noteholders 
or Couponholders or any such person. The Successor Rate or Alternative Rate and (in either case) the 
applicable Adjustment Spread and the Benchmark Amendments (if any) specified in such certificate 
will (in the absence of manifest error in the determination of the Successor Rate or Alternative Rate, 
the Adjustment Spread and the Benchmark Amendments (if any) and without prejudice to the 
Trustee’s ability to rely on such certificate as aforesaid) be binding on the Issuer, the Trustee, the 
Principal Paying Agent, any Calculation Agent, the other Agents and the Noteholders and 
Couponholders as of their effective date. 

(f) Survival of Original Reference Rate 

Without prejudice to the obligations of the Issuer under the provisions of this Condition 5.4, the 
Original Reference Rate and the fallback provisions provided for in Condition 5.2 or Condition 5.3(b), 
as applicable, will continue to apply unless and until a Benchmark Event has occurred in respect of 
the relevant Original Reference Rate. 

(g) Fallbacks 

If, following the occurrence of a Benchmark Event and in relation to the determination of an applicable 
Rate of Interest on the relevant Interest Determination Date or an applicable Reset Rate on the relevant 
Reset Determination Date, as the case may be, no Successor Rate or Alternative Rate (as applicable) 
or (in either case) applicable Adjustment Spread is determined and notified to the Calculation Agent 
in each case pursuant to this Condition 5.4, the Original Reference Rate will continue to apply for the 
purposes of determining such Rate of Interest on such Interest Determination Date or such Reset Rate 
on such Reset Determination Date, as the case may be, with the effect that the fallback provisions 
provided for in Condition 5.2 or Condition 5.3(b), as applicable will (if applicable) continue to apply 
to such determination. 

For the avoidance of doubt, this Condition 5.4(g) shall only apply to the determination of the Rate of 
Interest on the relevant Interest Determination Date or the Reset Rate on the relevant Reset 
Determination Date (as applicable), and the Rate of Interest or Reset Rate applicable to any subsequent 
Interest Period(s) or Reset Period(s) (each as applicable) is subject to the subsequent operation of, and 
to adjustment as provided in, this Condition 5.4. 

(h) Senior Non-Preferred Notes and Subordinated Notes  

Notwithstanding any other provision of this Condition 5.4: 

(i) no Successor Rate or Alternative Rate (as applicable) will be adopted, no Adjustment Spread 
will be applied and no other amendments to these Conditions and/or the Trust Deed will be 
made, in each case pursuant to this Condition 5.4, if and to the extent that, in the determination 
of the Issuer, the same could reasonably be expected to prejudice the qualification of the Notes 
as: 

(A) in the case of Senior Non-Preferred Notes, MREL Eligible Liabilities; or 

(B) in the case of Subordinated Notes, Tier 2 capital of the Issuer; and 

(ii) in the case of Senior Non-Preferred Notes only, no Successor Rate or Alternative Rate (as 
applicable) will be adopted, no Adjustment Spread will be applied and no other amendments 
to these Conditions and/or the Trust Deed will be made pursuant to this Condition 5.4, if and 
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to the extent that, in the determination of the Issuer, the same could reasonably be expected to 
result in the Resolution Authority treating the next Interest Payment Date or Reset Date, as 
applicable, as the effective maturity of the Notes, rather than the relevant Maturity Date. 

(i) Definitions 

As used in this Condition 5.4: 

Adjustment Spread means either (i) a spread (which may be positive, negative or zero), or (ii) a 
formula or methodology for calculating a spread, in either case which is to be applied to the relevant 
Successor Rate or Alternative Rate (as applicable) and is the spread, formula or methodology which: 

(A) in the case of a Successor Rate, is formally recommended in relation to the replacement of the 
Original Reference Rate with the Successor Rate by any Relevant Nominating Body; or 

(B) in the case of an Alternative Rate or (where (A) above does not apply) in the case of a 
Successor Rate, the Independent Adviser determines is recognised or acknowledged as being 
in customary market usage in international debt capital markets transactions which reference 
the Original Reference Rate, where such rate has been replaced by the Successor Rate or the 
Alternative Rate (as the case may be); or 

(C) if neither (A) nor (B) above applies, the Independent Adviser determines to be appropriate, 
having regard to the objective, so far as is reasonably practicable in the circumstances, of 
reducing or eliminating any economic prejudice or benefit (as the case may be) to Noteholders 
and Couponholders as a result of the replacement of the Original Reference Rate with the 
Successor Rate or the Alternative Rate (as the case may be); 

Alternative Rate means an alternative to the Original Reference Rate which the Independent Adviser 
determines in accordance with Condition 5.4(b) has replaced the Original Reference Rate in customary 
market usage in the international debt capital markets for the purposes of determining floating rates of 
interest (or the relevant component part thereof) for debt securities in the Specified Currency and: 

(A) in the case of Notes which are Floating Rate Notes, with an interest period of comparable 
duration to the relevant Interest Period(s); or 

(B) in the case of Notes which are Fixed Reset Notes, with a tenor or reset period of comparable 
duration to the relevant Reset Period(s), 

or if the Independent Adviser determines that there is no such rate, such other rate as the Independent 
Adviser determines in its sole discretion is most comparable to the Original Reference Rate; 

Benchmark Event means, with respect to an Original Reference Rate: 

(A) the Original Reference Rate ceasing to be published for at least five Business Days or ceasing 
to exist or be administered; or 

(B) the later of (I) the making of a public statement by the administrator of the Original Reference 
Rate that it will, on or before a specified date, cease publishing the Original Reference Rate 
permanently or indefinitely (in circumstances where no successor administrator has been 
appointed that will continue publication of the Original Reference Rate) and (II) the date 
falling six months prior to the specified date referred to in (B)(I); or 
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(C) the making of a public statement by the supervisor of the administrator of the Original 
Reference Rate that the Original Reference Rate has been permanently or indefinitely 
discontinued; or 

(D) the later of (I) the making of a public statement by the supervisor of the administrator of the 
Original Reference Rate that the Original Reference Rate will, on or before a specified date, 
be permanently or indefinitely discontinued and (II) the date falling six months prior to the 
specified date referred to in (D)(I); or 

(E) the later of (I)(i) the making of a public statement by the supervisor of the administrator of the 
Original Reference Rate or by any relevant competent authority or other relevant official body 
pursuant to Regulation (EU) 2016/1011 as that Regulation applies in the European Union that 
means, or (ii) the effect of the application of Regulation (EU) 2016/1011 as that Regulation 
applies in the European Union otherwise being, that the Original Reference Rate will be 
prohibited from being used (assuming, in the case of a public statement by any relevant 
competent authority or other relevant official body pursuant to Regulation (EU) 2016/1011 as 
that Regulation applies in the European Union, that the Issuer has not published (or, does not 
intend to publish within six months of the date of the relevant public statement) a statement 
on its website providing a reasoned explanation for not being able to replace the Original 
Reference Rate) or that its use will be subject to restrictions or adverse consequences or that 
adding a new reference to the Original Reference Rate will be prohibited, in each case on or 
before a specified date and (II) the date falling six months prior to the specified date referred 
to in (E)(I)(i) or (ii), as the case may be; or 

(F) it has or will, prior to the next Interest Determination Date or Reset Determination Date (as 
applicable), become unlawful for the Issuer or any Calculation Agent to calculate any 
payments due to be made to any Noteholder or Couponholder using the Original Reference 
Rate; or 

(G) the making of a public statement by the supervisor of the administrator of such Original 
Reference Rate announcing that such Original Reference Rate is no longer representative or 
may no longer be used; 

Independent Adviser means an independent financial institution of international repute or an 
independent financial adviser with appropriate expertise in the international debt capital markets 
appointed by the Issuer, at its own expense, under Condition 5.4(a); 

Original Reference Rate means the benchmark or screen rate (as applicable) originally specified for 
the purposes of determining the relevant Rate of Interest (or any component part thereof) in respect of 
any Interest Period(s) or Reset Period(s) (provided that if, following one or more Benchmark Events, 
such originally specified benchmark or screen rate (or any Successor Rate or Alternative Rate which 
has replaced it) has been replaced by a (or a further) Successor Rate or Alternative Rate and a 
Benchmark Event subsequently occurs in respect of such Successor Rate or Alternative Rate, the term 
Original Reference Rate shall include any such Successor Rate or Alternative Rate); 

Relevant Nominating Body means, in respect of an Original Reference Rate: 

(A) the central bank for the currency to which the Original Reference Rate relates, or any central 
bank or other supervisory authority which is responsible for supervising the administrator of 
the Original Reference Rate; or 

(B) any working group or committee sponsored by, chaired or co-chaired by or constituted at the 
request of (I) the central bank for the currency to which the Original Reference Rate relates, 
(II) any central bank or other supervisory authority which is responsible for supervising the 
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administrator of the Original Reference Rate, (III) a group of the aforementioned central banks 
or other supervisory authorities or (IV) the Financial Stability Board or any part thereof; and 

Successor Rate means a successor to or replacement of the Original Reference Rate which is formally 
recommended by any Relevant Nominating Body. 

5.5 Exempt Notes 

In the case of Exempt Notes which are also Floating Rate Notes, if the Reference Rate from time to 
time is specified in the applicable Pricing Supplement as being other than EURIBOR, STIBOR or 
NIBOR, the Rate of Interest in respect of such Exempt Notes will be determined as provided in the 
applicable Pricing Supplement. 

The rate or amount of interest payable in respect of Exempt Notes which are not also Fixed Rate Notes, 
Fixed Reset Notes or Floating Rate Notes shall be determined in the manner specified in the applicable 
Pricing Supplement. 

5.6 Accrual of interest 

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will 
cease to bear interest (if any) from the date for its redemption unless payment of principal is improperly 
withheld or refused.  In such event, interest will continue to accrue until whichever is the earlier of: 

(a) the date on which all amounts due in respect of such Note have been paid; and 

(b) as provided in the Trust Deed. 

6. PAYMENTS 

6.1 Method of payment 

Subject as provided below: 

(a) payments in a Specified Currency other than euro will be made by credit or transfer to an 
account in the relevant Specified Currency maintained by the payee with a bank in the 
principal financial centre of the country of such Specified Currency (which, if the Specified 
Currency is Australian dollars or New Zealand dollars, shall be Sydney and Auckland, 
respectively); and 

(b) payments will be made in euro by credit or transfer to a euro account (or any other account to 
which euro may be credited or transferred) specified by the payee. 

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto 
in the place of payment or other laws and regulations to which the Issuer or its Agents are subject, but 
without prejudice to the provisions of Condition 8 and (ii) any withholding or deduction required 
pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the 
Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or 
agreements thereunder, any official interpretations thereof, or (without prejudice to the provisions of 
Condition 8) any law implementing an intergovernmental approach thereto. 

6.2 Presentation of definitive Bearer Notes and Coupons 

Payments of principal in respect of definitive Bearer Notes will (subject as provided below) be made 
in the manner provided in Condition 6.1 above only against presentation and surrender (or, in the case 



 

 
 105  

 

of part payment of any sum due, endorsement) of definitive Bearer Notes, and payments of interest in 
respect of definitive Bearer Notes will (subject as provided below) be made as aforesaid only against 
presentation and surrender (or, in the case of part payment of any sum due, endorsement) of Coupons, 
in each case at the specified office of any Paying Agent outside the United States (which expression, 
as used herein, means the United States of America (including the States and the District of Columbia 
and its possessions)). 

Fixed Rate Notes in definitive bearer form (other than Long Maturity Notes (as defined below)) should 
be presented for payment together with all unmatured Coupons appertaining thereto (which expression 
shall for this purpose include Coupons falling to be issued on exchange of matured Talons), failing 
which the amount of any missing unmatured Coupon (or, in the case of payment not being made in 
full, the same proportion of the amount of such missing unmatured Coupon as the sum so paid bears 
to the sum due) will be deducted from the sum due for payment.  Each amount of principal so deducted 
will be paid in the manner mentioned above against surrender of the relative missing Coupon at any 
time before the expiry of 10 years after the Relevant Date (as defined in Condition 8) in respect of 
such principal (whether or not such Coupon would otherwise have become void under Condition 9) 
or, if later, five years from the date on which such Coupon would otherwise have become due, but in 
no event thereafter. 

Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to its Maturity 
Date, all unmatured Talons (if any) appertaining thereto will become void and no further Coupons will 
be issued in respect thereof. 

Upon the date on which any Floating Rate Note, Fixed Reset Note or Long Maturity Note in definitive 
bearer form becomes due and repayable, unmatured Coupons and Talons (if any) relating thereto 
(whether or not attached) shall become void and no payment or, as the case may be, exchange for 
further Coupons shall be made in respect thereof. A Long Maturity Note is a Fixed Rate Note (other 
than a Fixed Rate Note which on issue had a Talon attached) whose nominal amount on issue is less 
than the aggregate interest payable thereon provided that such Note shall cease to be a Long Maturity 
Note on the Interest Payment Date on which the aggregate amount of interest remaining to be paid 
after that date is less than the nominal amount of such Note. 

If the due date for redemption of any definitive Bearer Note is not an Interest Payment Date, interest 
(if any) accrued in respect of such Note from (and including) the preceding Interest Payment Date or, 
as the case may be, the Interest Commencement Date shall be payable only against surrender of the 
relevant definitive Bearer Note. 

6.3 Payments in respect of Bearer Global Notes 

Payments of principal and interest (if any) in respect of Notes represented by any Global Note in bearer 
form will (subject as provided below) be made in the manner specified above in relation to definitive 
Bearer Notes or otherwise in the manner specified in the relevant Global Note, where applicable 
against presentation or surrender, as the case may be, of such Global Note at the specified office of 
any Paying Agent outside the United States.  A record of each payment made, distinguishing between 
any payment of principal and any payment of interest, will be made either on such Global Note by the 
Paying Agent to which it was presented or in the records of Euroclear and Clearstream, Luxembourg, 
as applicable. 

6.4 Payments in respect of Registered Notes 

Payments of principal in respect of each Registered Note (whether or not in global form) will be made 
against presentation and surrender (or, in the case of part payment of any sum due, endorsement) of 
the Registered Note at the specified office of the Registrar or any of the Paying Agents.  Such payments 
will be made by transfer to the Designated Account (as defined below) of the holder (or the first named 
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of joint holders) of the Registered Note appearing in the register of holders of the Registered Notes 
maintained by the Registrar (the Register) (i) where in global form, at the close of the business day 
(being for this purpose a day on which Euroclear and Clearstream, Luxembourg are open for business) 
before the relevant due date, and (ii) where in definitive form, at the close of business on the third 
business day (being for this purpose a day on which banks are open for business in the city where the 
specified office of the Registrar is located) before the relevant due date.  For these purposes, 
Designated Account means the account (which, in the case of a payment in Japanese yen to a non 
resident of Japan, shall be a non resident account) maintained by a holder with a Designated Bank and 
identified as such in the Register and Designated Bank means (in the case of payment in a Specified 
Currency other than euro) a bank in the principal financial centre of the country of such Specified 
Currency (which, if the Specified Currency is Australian dollars or New Zealand dollars, shall be 
Sydney and Auckland, respectively) and (in the case of a payment in euro) any bank which processes 
payments in euro. 

Payments of interest in respect of each Registered Note (whether or not in global form) will be made 
by transfer on the due date to the Designated Account of the holder (or the first named of joint holders) 
of the Registered Note appearing in the Register (i) where in global form, at the close of the business 
day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg are open for 
business) before the relevant due date, and (ii) where in definitive form, at the close of business on the 
fifteenth day (whether or not such fifteenth day is a business day) before the relevant due date (the 
Record Date).  Payment of the interest due in respect of each Registered Note on redemption will be 
made in the same manner as payment of the principal amount of such Registered Note. 

No commissions or expenses shall be charged to the holders by the Registrar in respect of any 
payments of principal or interest in respect of Registered Notes. 

None of the Issuer, the Trustee or the Agents will have any responsibility or liability for any aspect of 
the records relating to, or payments made on account of, beneficial ownership interests in the 
Registered Global Notes or for maintaining, supervising or reviewing any records relating to such 
beneficial ownership interests. 

6.5 General provisions applicable to payments 

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes 
represented by such Global Note and the Issuer will be discharged by payment to, or to the order of, 
the holder of such Global Note in respect of each amount so paid. Each of the persons shown in the 
records of Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular nominal 
amount of Notes represented by such Global Note must look solely to Euroclear or Clearstream, 
Luxembourg, as the case may be, for their share of each payment so made by the Issuer to, or to the 
order of, the holder of such Global Note. 

Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or interest 
in respect of Bearer Notes is payable in U.S. dollars, such U.S. dollar payments of principal and/or 
interest in respect of such Notes will be made at the specified office of a Paying Agent in the United 
States if: 

(a) the Issuer has appointed Paying Agents with specified offices outside the United States with 
the reasonable expectation that such Paying Agents would be able to make payment in U.S. 
dollars at such specified offices outside the United States of the full amount of principal and 
interest on the Bearer Notes in the manner provided above when due; 

(b) payment of the full amount of such principal and interest at all such specified offices outside 
the United States is illegal or effectively precluded by exchange controls or other similar 
restrictions on the full payment or receipt of principal and interest in U.S. dollars; and 
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(c) such payment is then permitted under United States law without involving, in the opinion of 
the Issuer, adverse tax consequences to the Issuer. 

6.6 Payment Day 

If the date for payment of any amount in respect of any Note or Coupon is not a Payment Day, the 
holder thereof shall not be entitled to payment until the next following Payment Day in the relevant 
place and shall not be entitled to further interest or other payment in respect of such delay.  For these 
purposes, Payment Day means any day which (subject to Condition 9) is: 

(a) a day on which commercial banks and foreign exchange markets settle payments and are open 
for general business (including dealing in foreign exchange and foreign currency deposits) in: 

(i) in the case of Notes in definitive form only, the relevant place of presentation; and 

(ii) each Additional Financial Centre (other than T2) specified in the applicable Final 
Terms;  

(b) if T2 is specified as an Additional Financial Centre in the applicable Final Terms, a day on 
which T2 is open; and 

(c) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on 
which commercial banks and foreign exchange markets settle payments and are open for 
general business (including dealing in foreign exchange and foreign currency deposits) in the 
principal financial centre of the country of the relevant Specified Currency (which if the 
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and 
Auckland, respectively) or (2) in relation to any sum payable in euro, a day on which T2 is 
open. 

6.7 Interpretation of principal and interest 

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include, as 
applicable: 

(a) any additional amounts which may be payable with respect to principal under Condition 8 or 
under any undertaking or covenant given in addition thereto, or in substitution therefor, 
pursuant to the Trust Deed; 

(b) the Final Redemption Amount of the Notes; 

(c) the Early Redemption Amount of the Notes; 

(d) the Optional Redemption Amount(s) (if any) of the Notes; 

(e) the Change of Control Redemption Amount (if any) of the Notes; 

(f) the Make-Whole Redemption Amount(s) (if any) of the Notes;  

(g) the Residual Call Early Redemption Amount (if any) of the Notes; and 

(h) any premium and any other amounts (other than interest) which may be payable by the Issuer 
under or in respect of the Notes. 
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Any reference in the Conditions to interest in respect of the Notes shall be deemed to include, as 
applicable, any additional amounts which may be payable with respect to interest under Condition 8 
or under any undertaking or covenant given in addition thereto, or in substitution therefor, pursuant to 
the Trust Deed. 

7. REDEMPTION AND PURCHASE 

7.1 Redemption at maturity 

Unless previously redeemed or purchased and cancelled as specified below, each Note will be 
redeemed by the Issuer at its Final Redemption Amount specified in the applicable Final Terms in the 
relevant Specified Currency on the Maturity Date specified in the applicable Final Terms. 

7.2 Redemption for tax reasons 

(i) The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time 
(if this Note is not a Floating Rate Note) or on any Interest Payment Date (if this Note is a 
Floating Rate Note), on giving not less than the minimum period nor more than the maximum 
period of notice specified in the applicable Final Terms to the Trustee and the Principal Paying 
Agent and, in accordance with Condition 14, the Noteholders (which notice shall be 
irrevocable), if: 

(a) on the occasion of the next payment due under the Notes, the Issuer has or will become 
obliged to pay Additional Amounts (as defined in Condition 8) as a result of any 
change in, or amendment to, the laws or regulations of a Tax Jurisdiction (as defined 
in Condition 8) or any change in the application or official interpretation of such laws 
or regulations, which change or amendment becomes effective on or after the date on 
which agreement is reached to issue the first Tranche of the Notes; and 

(b) such obligation cannot be avoided by the Issuer taking reasonable measures available 
to it, 

provided that no such notice of redemption shall be given earlier than 90 days prior to the 
earliest date on which the Issuer would be obliged to pay such Additional Amounts were a 
payment in respect of the Notes then due. 

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall 
deliver to the Trustee (i) a certificate signed by two authorised signatories of the Issuer stating 
that the Issuer is entitled to effect such redemption and setting forth a statement of facts 
showing that the conditions precedent to the right of the Issuer so to redeem have occurred 
and (ii) an opinion of independent legal advisers of recognised standing to the effect that the 
Issuer has or will become obliged to pay such Additional Amounts as a result of such change 
or amendment and the Trustee shall be entitled to accept the certificate as sufficient evidence 
of the satisfaction of the conditions precedent set out above, in which event it shall be 
conclusive and binding on the Noteholders and the Couponholders. 

(ii) This Condition 7.2(ii) is applicable only in relation to Notes specified in the applicable Final 
Terms as being Subordinated Notes and references to Notes in this Condition 7.2(ii) shall be 
construed accordingly. 

If a Tax Event occurs, the Issuer may redeem the Notes in whole but not in part, at any time 
(if this Note is not a Floating Rate Note) or on any Interest Payment Date (if this Note is a 
Floating Rate Note), on giving not less than the minimum period nor more than the maximum 
period of notice specified in the applicable Final Terms to the Trustee and the Principal Paying 
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Agent and, in accordance with Condition 14, the Noteholders (which notice shall be 
irrevocable), at the Early Redemption Amount referred to in Condition 7.8 below, together (if 
appropriate) with interest accrued to (but excluding) the relevant date of redemption, provided 
that no such notice of redemption shall be given earlier than 90 days prior to the earliest date 
on which the Issuer would be subject to the consequences described in sub-paragraph (x) or 
(y) of the definition of “Tax Event” were a payment in respect of the Notes then due. 

Tax Event means the delivery to the Trustee to make available at its specified office to the 
Noteholders of (A) a certificate signed by two authorised signatories of the Issuer and (B) an 
opinion of independent legal advisers of recognised standing and acceptable to the Trustee, 
each to the effect that, as a result of (i) any amendment to, clarification of, or change 
(excluding any proposed amendment, clarification or change) in, the laws or treaties (or any 
regulations thereunder) of a Tax Jurisdiction, (ii) any governmental action or (iii) any 
amendment to, clarification of, or change in the official position or the interpretation of such 
governmental action or any interpretation or pronouncement that provides for a position with 
respect to such governmental action that differs from the theretofore generally accepted 
position, in each case, by any legislative body, court, governmental authority or regulatory 
body, irrespective of the manner in which such amendment, clarification or change is made 
known, which amendment, clarification, or change is effective or such pronouncement or 
decision is announced on or after the relevant Issue Date of the first Tranche of the Notes, 
there is more than an insubstantial risk that (x) the Issuer is, or will be, subject to more than a 
de minimis amount of other taxes, duties or other governmental charges or civil liabilities with 
respect to the Notes or (y) the treatment of any of the Issuer’s items of income or expense with 
respect to the Notes as reflected on the tax returns (including estimated returns) filed (or to be 
filed) by the Issuer will not be respected by a taxing authority, which subjects the Issuer to 
more than a de minimis amount of additional taxes, duties or other governmental charges and 
the Trustee shall be entitled to accept the certificate as sufficient evidence of the satisfaction 
of the conditions precedent set out above, in which event it shall be conclusive and binding 
on the Noteholders and the Couponholders. 

Notes redeemed pursuant to this Condition 7.2 will be redeemed at their Early Redemption 
Amount referred to in Condition 7.8 below together (if appropriate) with interest accrued to 
(but excluding) the date of redemption. 

7.3 Redemption at the option of the Issuer (Issuer Call) 

If Issuer Call is specified as being applicable in the applicable Final Terms, the Issuer may, having 
given not less than the minimum period nor more than the maximum period of notice specified in 
applicable Final Terms to the Noteholders in accordance with Condition 14 (which notice shall be 
irrevocable and shall specify the date fixed for redemption), redeem all or (if redemption in part is 
specified as being applicable in the applicable Final Terms) some only of the Notes then outstanding 
on any Optional Redemption Date and at the Optional Redemption Amount(s) specified in the 
applicable Final Terms together, if appropriate, with interest accrued to (but excluding) the relevant 
Optional Redemption Date.  If redemption in part is specified as being applicable in the applicable 
Final Terms, any such redemption must be of a nominal amount not less than the Minimum 
Redemption Amount and not more than the Maximum Redemption Amount, in each case as may be 
specified in the applicable Final Terms.   

In the case of a partial redemption of Notes, the Notes to be redeemed (Redeemed Notes) will (i) in 
the case of Redeemed Notes represented by definitive Notes, be selected individually by lot, not more 
than 30 days prior to the date fixed for redemption and (ii) in the case of Redeemed Notes represented 
by a Global Note, be selected in accordance with the rules of Euroclear and/or Clearstream, 
Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool 
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factor or a reduction in nominal amount, at their discretion).  In the case of Redeemed Notes 
represented by definitive Notes, a list of the serial numbers of such Redeemed Notes will be published 
in accordance with Condition 14 not less than 15 days prior to the date fixed for redemption.   

7.4 Make-Whole Redemption by the Issuer 

If Make-Whole Redemption by the Issuer is specified as being applicable in the applicable Final 
Terms, the Issuer may, having given not less than the minimum period nor more than the maximum 
period of notice specified in the applicable Final Terms to the Noteholders in accordance with 
Condition 14 (which notice shall be irrevocable and shall specify the date fixed for redemption (the 
Make-Whole Redemption Date)), redeem all or (if redemption in part is specified as being applicable 
in the applicable Final Terms) some only of the Notes then outstanding on any Make-Whole 
Redemption Date and at the Make-Whole Redemption Amount(s) together, if appropriate, with 
interest accrued to (but excluding) the relevant Make-Whole Redemption Date. If redemption in part 
is specified as being applicable in the applicable Final Terms, any such redemption must be of a 
nominal amount not less than the Minimum Redemption Amount and not more than the Maximum 
Redemption Amount, in each case as may be specified in the applicable Final Terms. 

In the case of a partial redemption of Notes, the Redeemed Notes will (i) in the case of Redeemed 
Notes represented by definitive Notes, be selected individually by lot not more than 30 days prior to 
the relevant Make-Whole Redemption Date and (ii) in the case of Redeemed Notes represented by a 
Global Note, be selected in accordance with the rules of Euroclear and/or Clearstream, Luxembourg, 
(to be reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factor or a 
reduction in nominal amount, at their discretion).  In the case of Redeemed Notes represented by 
definitive Notes, a list of the serial numbers of such Redeemed Notes will be published in accordance 
with Condition 14 not less than 15 days prior to the relevant Make-Whole Redemption Date.  

In this Condition 7.4, Make-Whole Redemption Amount means: (A) the outstanding nominal 
amount of the relevant Note or (B) if higher, the sum, as determined by the Make-Whole Calculation 
Agent, of the present values of the remaining scheduled payments of principal and interest to maturity 
(or, if Issuer Call is specified as being applicable in the applicable Final Terms, and the Optional 
Redemption Amount for any Optional Redemption Date is specified in the applicable Final Terms as 
being an amount per Calculation Amount equal to 100 per cent. of such Calculation Amount, the 
remaining scheduled payments of interest to the first such Optional Redemption Date (assuming the 
Notes were redeemed on such date)) on the Notes to be redeemed (not including any portion of such 
payments of interest accrued to the date of redemption) discounted to the relevant Make-Whole 
Redemption Date on an annual, semi-annual or such other basis as is equivalent to the frequency of 
interest payment on the Notes (as determined by the Make-Whole Calculation Agent) at the Reference 
Rate plus the Make-Whole Redemption Margin (if any) specified in the applicable Final Terms, where: 

CA Selected Bond means a government security or securities (which, if the Specified 
Currency is euro, will be a German Bundesobligationen) selected by the Make-Whole 
Calculation Agent as having a maturity comparable to the Remaining Term of the Notes to be 
redeemed and that would be utilised, at the time of selection and in accordance with customary 
financial practice, in pricing new issues of corporate debt securities of comparable maturity 
to the Remaining Term of such Notes; 

Make-Whole Calculation Agent means a leading investment, merchant or commercial bank 
appointed by the Issuer and approved in writing by the Trustee for the purposes of calculating 
the relevant Make-Whole Redemption Amount, and notified to the Noteholders in accordance 
with Condition 14; 

Reference Bond means (A) if CA Selected Bond is specified in the applicable Final Terms, 
the relevant CA Selected Bond or (B) if CA Selected Bond is not specified in the applicable 
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Final Terms, the security specified in the applicable Final Terms, provided that if the Make-
Whole Calculation Agent advises the Issuer that, at the time at which the relevant Make-
Whole Redemption Amount is to be determined, for reasons of illiquidity or otherwise, the 
relevant security specified is not appropriate for such purpose, the Reference Bond shall be 
such other central bank or government security as the Make-Whole Calculation Agent may, 
after consultation with the Issuer and with the advice of Reference Market Makers, determine 
to be appropriate; 

Reference Bond Price means (i) the average of five Reference Market Maker Quotations for 
the relevant Make-Whole Redemption Date, after excluding the highest and lowest of such 
five Reference Market Maker Quotations (or, if there are two highest and/or two lowest 
quotations, excluding just one of such highest quotations and/or one of such lowest quotations, 
as the case may be), (ii) if the Make-Whole Calculation Agent obtains fewer than five, but 
more than one, such Reference Market Maker Quotations, the average of all such quotations, 
or (iii) if only one such Reference Market Maker Quotation is obtained, the amount of the 
Reference Market Maker Quotation so obtained; 

Reference Market Maker Quotations means, with respect to each Reference Market Maker 
and any Make-Whole Redemption Date, the average, as determined by the Make-Whole 
Calculation Agent, of the bid and asked prices for the Reference Bond (expressed in each case 
as a percentage of its nominal amount) quoted in writing to the Make-Whole Calculation 
Agent at the Quotation Time specified in the applicable Final Terms on the Reference Rate 
Determination Date specified in the applicable Final Terms; 

Reference Market Makers means five brokers or market makers of securities such as the 
Reference Bond selected by the Make-Whole Calculation Agent or such other five persons 
operating in the market for securities such as the Reference Bond as are selected by the Make-
Whole Calculation Agent in consultation with the Issuer;  

Reference Rate means, with respect to any Make-Whole Redemption Date, the rate per 
annum equal to the equivalent yield to maturity of the Reference Bond, calculated using a 
price for the Reference Bond (expressed as a percentage of its nominal amount) equal to the 
Reference Bond Price for such Make-Whole Redemption Date. The Reference Rate will be 
calculated on the Reference Rate Determination Date specified in the applicable Final Terms; 
and 

Remaining Term means, the remaining term to (i) the Maturity Date; or (ii) if Issuer Call is 
specified as being applicable in the applicable Final Terms, and the Optional Redemption 
Amount for any Optional Redemption Date is specified as being an amount per Calculation 
Amount equal to 100 per cent. of such Calculation Amount, the first such Optional 
Redemption Date. 

The Make-Whole Redemption Amount shall be notified by the Issuer or the Make-Whole Calculation 
Agent to the Principal Paying Agent, any Calculation Agent, the Trustee and the Noteholders no less 
than two business days prior to the relevant Make-Whole Redemption Date. 

7.5 Issuer Residual Call 

If Issuer Residual Call is specified as being applicable in the applicable Final Terms and, at any time, 
the outstanding aggregate nominal amount of the Notes is 25 per cent. or less of the aggregate nominal 
amount of the Series issued (other than as a result (in whole or in part) of a partial redemption of the 
Notes pursuant to Condition 7.3 and/or 7.4), the Notes may be redeemed at the option of the Issuer in 
whole, but not in part, at any time (if this Note is not a Floating Rate Note) or on any Interest Payment 
Date (if this Note is a Floating Rate Note), on giving not less than the minimum period nor more than 
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the maximum period of notice specified in the applicable Final Terms to the Trustee and the Principal 
Paying Agent and, in accordance with Condition 14, the Noteholders (which notice shall be irrevocable 
and shall specify the date fixed for redemption) at the Residual Call Early Redemption Amount 
specified in the applicable Final Terms together, if appropriate, with interest accrued to (but excluding) 
the date of redemption. 

Prior to the publication of any notice of redemption pursuant to this Condition 7.5, the Issuer shall 
deliver to the Trustee, to make available at its specified office to the Noteholders, a certificate signed 
by two authorised signatories of the Issuer stating that the Issuer is entitled to effect such redemption 
and setting forth a statement of facts showing that the outstanding aggregate nominal amount of the 
Notes is 25 per cent. or less of the aggregate nominal amount of the Series issued. The Trustee shall 
be entitled to accept such certificate as sufficient evidence of the satisfaction of the condition precedent 
set out above, in which event it shall be conclusive and binding on the Noteholders and the 
Couponholders. 

7.6 Redemption at the option of the Noteholders (Investor Put) (other than upon a Change of 
Control) 

This Condition 7.6 may be applicable only in relation to Notes specified in the applicable Final Terms 
as being Senior Preferred Notes and references to Notes in this Condition 7.6 shall be construed 
accordingly. 

If Investor Put is specified as being applicable in the applicable Final Terms, upon the holder of any 
Note giving to the Issuer in accordance with Condition 14 not less than the minimum period nor more 
than the maximum period of notice specified in the applicable Final Terms, the Issuer will, upon the 
expiry of such notice, redeem such Note on the Optional Redemption Date and at the Optional 
Redemption Amount together, if appropriate, with interest accrued to (but excluding) the Optional 
Redemption Date. 

To exercise the right to require redemption of this Note the holder of this Note must, if this Note is in 
definitive form and held outside Euroclear and Clearstream, Luxembourg, deliver, at the specified 
office of any Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered 
Notes) at any time during normal business hours of such Paying Agent or, as the case may be, the 
Registrar falling within the notice period, a duly completed and signed notice of exercise in the form 
(for the time being current) obtainable from any specified office of any Paying Agent or, as the case 
may be, the Registrar (a Put Notice) and in which the holder must specify a bank account to which 
payment is to be made under this Condition and, in the case of Registered Notes, the nominal amount 
thereof to be redeemed and, if less than the full nominal amount of the Registered Notes so surrendered 
is to be redeemed, an address to which a new Registered Note in respect of the balance of such 
Registered Notes is to be sent subject to and in accordance with the provisions of Condition 2.2.  If 
this Note is in definitive bearer form, the Put Notice must be accompanied by this Note or evidence 
satisfactory to the Paying Agent concerned that this Note will, following delivery of the Put Notice, 
be held to its order or under its control. 

If this Note is represented by a Global Note or is in definitive form and held through Euroclear or 
Clearstream, Luxembourg, to exercise the right to require redemption of this Note the holder of this 
Note must, within the notice period, give notice to the Principal Paying Agent of such exercise in 
accordance with the standard procedures of Euroclear and Clearstream, Luxembourg (which may 
include notice being given on their instruction by Euroclear, Clearstream, Luxembourg or any 
common depositary or common safekeeper, as the case may be for them to the Principal Paying Agent 
by electronic means) in a form acceptable to Euroclear and Clearstream, Luxembourg from time to 
time. 
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Any Put Notice or other notice given in accordance with the standard procedures of Euroclear and 
Clearstream, Luxembourg by a holder of any Note pursuant to this Condition 7.6 shall be irrevocable 
except where, prior to the due date of redemption, an Event of Default has occurred and the Trustee 
has declared the Notes to be due and payable pursuant to Condition 10, in which event such holder, at 
its option, may elect by notice to the Issuer to withdraw the notice given pursuant to this Condition 
7.6. 

7.7 Redemption as a result of a Change of Control of the Issuer (Change of Control Put) 

This Condition 7.7 may be applicable only in relation to Notes specified in the applicable Final Terms 
as being Senior Preferred Notes and references to Notes in this Condition 7.7 shall be construed 
accordingly. 

If (a) Change of Control Put is specified as being applicable in the applicable Final Terms and (b) at 
any time while this Note remains outstanding, either of the following events shall occur (each, as 
applicable, a Put Event): 

(i) a Change of Control occurs and, if at the start of the Change of Control Period the Notes or 
the Issuer are rated by any Rating Agency, (A) a Rating Downgrade in respect of that Change 
of Control occurs and (B) following such Rating Downgrade neither the Notes nor the Issuer 
carry a public Investment Grade Rating from any other Rating Agency; or  

(ii) a Change of Control occurs and (A) on the occurrence of the Change of Control, neither the 
Notes nor the Issuer are rated by any Rating Agency and (B) neither the Notes nor the Issuer 
are within the Change of Control Period assigned a public Investment Grade Rating by a 
Rating Agency, 

the holder of each Note will have the option (the Change of Control Put Option) (unless, prior to the 
giving of the Put Event Notice (as defined below), the Issuer gives notice of its intention to redeem 
the Notes under Condition 7.2) to require the Issuer to redeem or, at the Issuer's option, to purchase or 
procure the purchase of this Note on the Change of Control Redemption Date (as defined below), at 
the Change of Control Redemption Amount together with (or, where purchased, together with an 
amount equal to) accrued interest (if applicable) to (but excluding) the Change of Control Redemption 
Date. 

Promptly upon the Issuer becoming aware that a Put Event has occurred, the Issuer shall, and upon 
the Trustee becoming so aware (the Issuer having failed to do so) the Trustee may, give notice (a Put 
Event Notice) to the Noteholders in accordance with Condition 14 specifying the nature of the Put 
Event, the circumstances giving rise to it and the procedure for exercising the Change of Control Put 
Option. 

To exercise the Change of Control Put Option:  

(x) if this Note is in definitive form and held outside Euroclear and Clearstream, Luxembourg, the 
holder of this Note must deliver, at the specified office of any Paying Agent (in the case of 
Bearer Notes) or the Registrar (in the case of Registered Notes) at any time during normal 
business hours of such Paying Agent or, as the case may be, the Registrar falling within the 
period (the Change of Control Put Period) of 30 days after that on which the Put Event 
Notice is given, a duly completed and signed notice of exercise in the form (for the time being 
current) obtainable from any specified office of any Paying Agent or, as the case may be, the 
Registrar (a Change of Control Put Exercise Notice) and in which the holder must specify a 
bank account to which payment is to be made under this Condition and, in the case of 
Registered Notes, the nominal amount thereof to be redeemed and, if less than the full nominal 
amount of the Registered Notes so surrendered is to be redeemed, an address to which a new 
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Registered Note in respect of the balance of such Registered Notes is to be sent subject to and 
in accordance with the provisions of Condition 2.2.  If this Note is in definitive bearer form, 
the Change of Control Put Exercise Notice must be accompanied by this Note or evidence 
satisfactory to the Paying Agent concerned that this Note will, following delivery of the 
Change of Control Put Exercise Notice, be held to its order or under its control, and all 
unmatured Coupons and Talons (if any) relating thereto shall be dealt with as per the 
provisions of Condition 6.2; and 

(y) if this Note is represented by a Global Note or is in definitive form and held through Euroclear 
or Clearstream, Luxembourg, the holder of this Note must, within the Change of Control Put 
Period, give notice to the Principal Paying Agent of such exercise in accordance with the 
standard procedures of Euroclear or Clearstream, Luxembourg (which may include notice 
being given on such holder’s instruction by Euroclear or Clearstream, Luxembourg or any 
common depositary or common safekeeper, as the case may be, for them to the Principal 
Paying Agent by electronic means) in a form acceptable to Euroclear or Clearstream, 
Luxembourg, as applicable, from time to time. 

The Issuer shall redeem or, at its option, purchase (or procure the purchase of) the Notes in respect of 
which the Change of Control Put Option has been validly exercised on the Change of Control 
Redemption Date.  

Any Change of Control Put Exercise Notice or other notice given in accordance with the standard 
procedures of Euroclear or Clearstream, Luxembourg, as applicable, given by a holder of any Note 
pursuant to this Condition 7.7 shall be irrevocable except (i) with the prior consent of the Issuer or (ii) 
where, prior to the due date of redemption, an Event of Default has occurred and the Trustee has 
accelerated the Notes, in which event such holder, at its option, may elect by notice to the Issuer to 
withdraw the Change of Control Put Exercise Notice or such other notice and instead to treat its Notes 
as being forthwith due and payable pursuant to Condition 10. 

The Trustee is under no obligation to ascertain whether a Put Event or Change of Control or any event 
which could lead to the occurrence of or could constitute a Put Event or Change of Control has 
occurred and, until it shall have actual knowledge or notice pursuant to the Trust Deed to the contrary, 
the Trustee may assume that no Put Event or Change of Control or other such event has occurred. 

If 80 per cent. or more in aggregate nominal amount of the Notes then outstanding is redeemed 
pursuant this Condition 7.7, the Issuer may, at its option and on not less than 30 or more than 60 days' 
notice to the Trustee and, in accordance with Condition 14. the Noteholders given within 30 days after 
the Change of Control Redemption Date (which notice shall be irrevocable), redeem, all (but not part 
only) of the remaining Notes at the Change of Control Redemption Amount together with interest (if 
applicable) accrued and unpaid to (but excluding) the date of such redemption. Such notice to the 
Noteholders shall specify the date fixed for redemption, the redemption price and the manner in which 
redemption will be effected. 

For the purposes of this Condition 7.7: 

(a) A Change of Control shall be deemed to have occurred if at any time (whether or not approved by 
the Board of Directors of the Issuer) any person or persons acting in concert or any person or persons 
acting on behalf of any such person(s) (the Relevant Person(s)) directly or indirectly come(s) to own 
or acquire(s) (A) more than 50 per cent. of the issued ordinary share capital of the Issuer; or (B) such 
number of the shares in the capital of the Issuer carrying more than 50 per cent. of the voting rights 
normally exercisable at a general meeting of the Issuer, provided that a Change of Control shall be 
deemed not to have occurred if all or substantially all of the shareholders of the Relevant Person(s) 
are, or immediately prior to the event which would otherwise have constituted a Change of Control 
were, the shareholders of the Issuer with the same (or substantially the same) pro rata interest in the 
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share capital of the Relevant Person(s) as such shareholders have, or as the case may be, had in the 
share capital of the Issuer; 

(b) Change of Control Period means the period (i) commencing on the date that is the earlier of (A) the 
date of the first public announcement of the relevant Change of Control and (B) the date of the earliest 
Potential Change of Control Announcement (as defined below) provided that such Potential Change 
of Control Announcement is followed within 180 days by a Change of Control, and (ii) ending on the 
date which is 90 days after the date on which the relevant Change of Control occurs (such 90th day, 
the Initial Longstop Date); provided that, unless any other Rating Agency has on or prior to the Initial 
Longstop Date effected a Rating Downgrade in respect of its rating of the Notes or the Issuer, if a 
Rating Agency publicly announces, at any time prior to the Initial Longstop Date, that it has placed its 
rating of the Notes or the Issuer under consideration for rating review as a result of the relevant public 
announcement of the Change of Control or Potential Change of Control Announcement, the Change 
of Control Period shall be extended to the date which falls 60 days after the Initial Longstop Date;  

(c) Change of Control Redemption Date means the tenth day after the date of expiry of the Change of 
Control Put Period;  

(d) an Investment Grade Rating means, in relation to Moody’s, a rating of Baa3 or better, or in relation 
to S&P, a rating of BBB- or better (provided that, if the rating designations employed by a Rating 
Agency are changed from those referred to above, the Issuer shall determine, with the agreement of 
the Trustee, the rating designations of such Rating Agency as are most equivalent to the prior rating 
designations of such Rating Agency and this Condition 7.7 shall be read accordingly) and, in the case 
of any other Rating Agency, a comparable rating from that Rating Agency;  

(e) a Non-Investment Grade Rating means, in relation to S&P, a rating of BB+ or below, or in relation 
to Moody’s, a rating of Ba1 or below (provided that, if the rating designations employed by a Rating 
Agency are changed from those referred to above, the Issuer shall determine, with the agreement of 
the Trustee, the rating designations of such Rating Agency as are most equivalent to the prior rating 
designations of such Rating Agency and this Condition 7.7 shall be read accordingly) and, in the case 
of any other Rating Agency, a comparable rating from that Rating Agency; 

(f) Potential Change of Control Announcement means any public announcement or statement by the 
Issuer, any actual or potential bidder or any designated advisor thereto relating to any specific potential 
Change of Control;  

(g) Rating Agency means any of the following: (i) S&P Global Ratings Europe Limited (S&P); (ii) 
Moody's Investors Service (Nordics) AB (Moody's); or (iii) any other rating agency of equivalent 
international standing specified from time to time by the Issuer, and, in each case, their respective 
successors or affiliates; and 

(h) A Rating Downgrade shall be deemed to have occurred in respect of a Change of Control if within 
the Change of Control Period the rating previously assigned to the Notes or the Issuer by any Rating 
Agency is (i) withdrawn and not reinstated during the Change of Control Period to an Investment 
Grade Rating by such Rating Agency or (ii) changed from an Investment Grade Rating to a Non-
Investment Grade Rating by any Rating Agency and is not raised again to an Investment Grade Rating 
within the Change of Control Period or (iii) if such rating previously assigned to the Notes or the Issuer 
by any Rating Agency was below an Investment Grade Rating at the start of the Change of Control 
Period, lowered by at least one full rating notch (for example, from BB+ to BB or their respective 
equivalents) and is not raised again to its earlier credit rating or better by such Rating Agency within 
the Change of Control Period; provided that a Rating Downgrade otherwise arising by virtue of a 
particular change in or withdrawal of a rating shall be deemed not to have occurred in respect of a 
particular Change of Control if the Rating Agency making the change in or withdrawal of a rating 
does not confirm in writing to the Issuer or publicly announce or publicly confirm that the reduction 



 

 
 116  

 

or withdrawal was the result, in whole or in part, of any event or circumstance comprised in or arising 
as a result of, or in respect of, the applicable Change of Control or Potential Change of Control 
Announcement. 

7.8 Early Redemption Amounts 

For the purpose of Condition 7.2 above, Conditions 7.12 and 7.13 below and Condition 10 below:  

(a) each Note (other than a Zero Coupon Note) will be redeemed at its Early Redemption Amount, 
which will be its principal amount unless otherwise specified in the applicable Final Terms; 
and 

(b) each Zero Coupon Note will be redeemed at its Early Redemption Amount, which will be 
calculated in accordance with the following formula: 

Early Redemption Amount = RP x (1 + AY)y 

where: 

RP means the Reference Price; 

AY means the Accrual Yield expressed as a decimal; and 

y is the Day Count Fraction specified in the applicable Final Terms which will be either (i) 
30/360 (in which case the numerator will be equal to the number of days (calculated on the 
basis of a 360-day year consisting of 12 months of 30 days each) from (and including) the 
Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption 
or (as the case may be) the date upon which such Note becomes due and repayable and the 
denominator will be 360) or (ii) Actual/360 (in which case the numerator will be equal to the 
actual number of days from (and including) the Issue Date of the first Tranche of the Notes to 
(but excluding) the date fixed for redemption or (as the case may be) the date upon which such 
Note becomes due and repayable and the denominator will be 360) or (iii) Actual/365 (in 
which case the numerator will be equal to the actual number of days from (and including) the 
Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption 
or (as the case may be) the date upon which such Note becomes due and repayable and the 
denominator will be 365). 

7.9 Purchases 

The Issuer or any Subsidiary of the Issuer may purchase Notes (provided that, in the case of definitive 
Bearer Notes, all unmatured Coupons and Talons appertaining thereto are purchased therewith) at any 
price in the open market or otherwise.  Such Notes may be held, reissued, resold or, at the option of 
the Issuer, surrendered to any Paying Agent and/or the Registrar for cancellation. 

7.10 Cancellation 

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Coupons and 
Talons attached thereto or surrendered therewith at the time of redemption).  All Notes so cancelled 
and any Notes purchased and cancelled pursuant to Condition 7.9 above (together with all unmatured 
Coupons and Talons cancelled therewith) shall be forwarded to the Principal Paying Agent and cannot 
be reissued or resold. 
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7.11 Late payment on Zero Coupon Notes 

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon 
Note pursuant to Condition 7.1, 7.2, 7.3, 7.4, 7.5, 7.6 or 7.7 above or upon its becoming due and 
repayable as provided in Condition 10 is improperly withheld or refused, the amount due and repayable 
in respect of such Zero Coupon Note shall be the amount calculated as provided in Condition 7.8(b) 
above as though the references therein to the date fixed for the redemption or the date upon which 
such Zero Coupon Note becomes due and payable were replaced by references to the date which is the 
earlier of: 

(a) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and 

(b) five days after the date on which the full amount of the moneys payable in respect of such 
Zero Coupon Notes has been received by the Principal Paying Agent or the Registrar or the 
Trustee and notice to that effect has been given to the Noteholders in accordance with 
Condition 14. 

7.12 Redemption at the option of the Issuer upon occurrence of a Capital Event 

This Condition 7.12 applies only in the case of Notes specified in the applicable Final Terms as being 
Subordinated Notes and references to Notes in this Condition 7.12 shall be construed accordingly.  

If a Capital Event occurs, the Issuer may, within 90 calendar days of the occurrence of the relevant 
Capital Event, at its option, give notice to the Principal Paying Agent, the Trustee and the Noteholders 
in accordance with Condition 14 (which notice shall be irrevocable) that all (but not some only) of the 
outstanding Notes shall be redeemed: 

(i) in the case of all Notes other than Floating Rate Notes, at any time within the period of not 
less than the minimum period nor more than the maximum period of notice specified in the 
applicable Final Terms; or 

(ii) in the case of Floating Rate Notes, (1) on any Interest Payment Date falling within the period 
of not less than the minimum period nor more than the maximum period of notice specified 
in the applicable Final Terms from the date of such notice or (2) if there is no Interest Payment 
Date falling within (1) above, on the first Interest Payment Date to occur after the expiry of 
60 days from the date of such notice, 

in each case, at the Early Redemption Amount referred to in Condition 7.8 above, together with 
accrued interest (if any) thereon. Upon the expiry of such notice, the Issuer shall redeem the Notes. 

In these Conditions: 

A Capital Event means the determination by the Issuer, after consultation with the SFSA that as a 
result of a change in Swedish law or Applicable Banking Regulations or any change in the official 
application or interpretation thereof becoming effective on or after the Issue Date of the first Tranche 
of the Notes, the aggregate outstanding nominal amount of the Notes is fully excluded from Tier 2 
capital of the Issuer (other than as a result of any applicable limitation on the amount of such capital) 
such determination to be confirmed by the Issuer to the Trustee in a certificate signed by two 
authorised signatories of the Issuer; and 

Tier 2 capital means Tier 2 capital (supplementärkapital) as defined in Part 2 Chapter 4 of the CRR 
or in any other Applicable Banking Regulations, in each case as amended or replaced. 
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7.13 Redemption at the option of the Issuer upon occurrence of a MREL Disqualification Event 

This Condition 7.13 applies only in the case of Notes specified in the applicable Final Terms as being 
Senior Non-Preferred Notes and where "Redemption upon occurrence of a MREL Disqualification 
Event" is specified as being applicable in the applicable Final Terms, and references to Notes in this 
Condition 7.13 shall be construed accordingly. 

If a MREL Disqualification Event occurs, the Issuer may, at its option, give notice to the Principal 
Paying Agent, the Trustee and the Noteholders in accordance with Condition 14 (which notice shall 
be irrevocable) that all (but not some only) of the outstanding Notes shall be redeemed: 

(i) in the case of all Notes other than Floating Rate Notes, at any time within the period of not 
less than the minimum period nor more than the maximum period of notice specified in the 
applicable Final Terms; or 

(ii) in the case of Floating Rate Notes, (1) on any Interest Payment Date falling within the period 
of not less than the minimum period nor more than the maximum period of notice specified 
in the applicable Final Terms from the date of such notice or (2) if there is no Interest Payment 
Date falling within (1) above, on the first Interest Payment Date to occur after the expiry of 
60 days from the date of such notice, 

in each case, at the Early Redemption Amount referred to in Condition 7.8 above, together with 
accrued interest (if any) thereon. Upon the expiry of such notice, the Issuer shall redeem the Notes. 

For the purposes of these Conditions, MREL Disqualification Event means, in respect of a Series of 
Senior Non-Preferred Notes, the determination by the Issuer (such determination to be confirmed by 
the Issuer to the Trustee in a certificate signed by two authorised signatories of the Issuer) that, as a 
result of a change in any Applicable MREL Regulations becoming effective on or after the Issue Date 
of the first Tranche of the Notes, it is likely that the Notes will be fully excluded or partially excluded 
from the “eligible liabilities” (or any equivalent or successor term) available to meet any MREL 
Requirement (however called or defined by then Applicable MREL Regulations) if the Issuer or the 
Group is then or, as the case may be, will be subject to such MREL Requirement, provided that a 
MREL Disqualification Event shall not occur where such exclusion is or will be caused by (1) the 
remaining maturity of such Notes being less than any period prescribed by any applicable eligibility 
criteria under the Applicable MREL Regulations, or (2) any applicable limits on the amount of 
“eligible liabilities” (or any equivalent or successor term) permitted or allowed to meet any MREL 
Requirement(s) being exceeded. 

7.14 Conditions to Redemption, Purchase, Substitution and Variation of Subordinated Notes and 
Senior Non-Preferred Notes 

In the case of Notes specified in the applicable Final Terms as being: 

(a) Subordinated Notes, no early redemption, purchase, substitution or variation as contemplated 
by this Condition 7 of such Notes may be made without the prior consent of the SFSA (if such 
consent is required at the relevant time by the Applicable Banking Regulations); or 

(b) Senior Non-Preferred Notes, no early redemption, purchase, substitution or variation as 
contemplated by this Condition 7 of such Notes may be made without the prior consent of the 
Resolution Authority (if such consent is required at the relevant time by the Applicable MREL 
Regulations). 

In addition, the Issuer may only redeem Notes specified in the applicable Final Terms as being 
Subordinated Notes prior to the fifth anniversary of the Issue Date of the last Tranche of the 
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Subordinated Notes, (if required at the relevant time by the Applicable Banking Regulations), if: (A) 
in the case of redemption upon the occurrence of a Tax Event, the Issuer has demonstrated to the 
satisfaction of the SFSA that the applicable change in tax treatment is material and was not reasonably 
foreseeable as at such Issue Date, or (B) in the case of redemption upon the occurrence of a Capital 
Event, the Issuer has demonstrated to the satisfaction of the SFSA that the relevant change was not 
reasonably foreseeable as at such Issue Date. 

7.15 Variation or Substitution of Subordinated Notes and Senior Non-Preferred Notes 

This Condition 7.15 is applicable in relation to Notes specified in the applicable Final Terms as being 
Subordinated Notes or Senior Non-Preferred Notes and where "Substitution or variation" is specified 
as being applicable in the applicable Final Terms, and references to Notes in this Condition 7.15 shall 
be construed accordingly. 

If at any time, in the case of Senior Non-Preferred Notes, a MREL Disqualification Event occurs or, 
in the case of Subordinated Notes, a Capital Event occurs and, in either case, is continuing or in order 
to ensure the effectiveness and enforceability of Condition 19.5, the Issuer may, subject to Condition 
7.14 (without any requirement for the consent or approval of the Noteholders or, subject as provided 
below, the Trustee) on giving not less than 30 nor more than 60 days’ notice to (i) the Trustee and the 
Principal Paying Agent and (ii) the Noteholders in accordance with Condition 14 (which notice shall 
be irrevocable) either substitute all (but not some only) of the Notes for, or vary the terms of the Notes 
and/or the terms of the Trust Deed so that they remain or, as appropriate, become, in the case of Senior 
Non-Preferred Notes, Senior Non-Preferred Qualifying Securities (as defined below) or, in the case of 
Subordinated Notes, Subordinated Qualifying Securities (as defined below), as the case may be.  

The Trustee shall (at the request and expense of the Issuer) agree to the substitution of the Notes for, 
or the variation of the terms of the Notes so that they remain or, as appropriate, become, in the case of 
Senior Non-Preferred Notes, Senior Non-Preferred Qualifying Securities or, in the case of 
Subordinated Notes, Subordinated Qualifying Securities, as the case may be, as aforesaid, provided 
that (i) the Trustee receives the certificate in the form described in the definition of Subordinated 
Qualifying Securities or Senior Non-Preferred Qualifying Securities, as the case may be, in accordance 
with the provisions thereof, and (ii) the terms of the proposed Senior Non-Preferred Qualifying 
Securities or Subordinated Qualifying Securities or the agreement to such substitution or variation, as 
the case may be, would not impose, in the Trustee’s opinion, more onerous obligations upon it or 
expose it to any additional duties, responsibilities or liabilities or reduce or amend the protections and 
rights afforded to it in these Conditions or the Trust Deed (including, for the avoidance of doubt, any 
supplemental trust deed). 

The Trustee shall not be liable for any such substitution or variation, as the case may be, or for any 
consequences thereof. 

For the purposes of these Conditions: 

Senior Non-Preferred Qualifying Securities means securities, whether debt, equity, interests in 
limited partnerships or otherwise, issued directly or indirectly by the Issuer that: 

(i) (other than in respect of the effectiveness and enforceability of Condition 19.5) have terms 
not materially less favourable to the Noteholders as a class than the terms of the Senior Non-
Preferred Notes (as reasonably determined by the Issuer, after having consulted an 
independent third party financial adviser of international standing, and provided that a 
certification to such effect of two authorised signatories of the Issuer shall have been delivered 
to the Trustee not less than five business days prior to (i) in the case of a substitution of the 
Senior Non-Preferred Notes, the issue of the relevant securities or (ii) in the case of a variation 
of the Senior Non-Preferred Notes, such variation, as the case may be), provided that they 
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shall (1) include a ranking at least equal to that of the Senior Non-Preferred Notes prior to 
such substitution or variation, as the case may be, (2) have the same interest rate and the same 
Interest Payment Dates as those from time to time applying to the Senior Non-Preferred Notes 
prior to such substitution or variation, as the case may be, (3) have the same redemption rights 
and obligations as the Senior Non-Preferred Notes prior to such substitution or variation, as 
the case may be, including, but not limited to, as to timing and amount, (4) comply with the 
then current requirements in relation to “eligible liabilities” (or any equivalent or successor 
term) provided for in the Applicable MREL Regulations, (5) preserve any existing rights 
under the Senior Non-Preferred Notes to any accrued interest which has not been paid in 
respect of the period from (and including) the Interest Payment Date last preceding the date 
of substitution or variation, as the case may be, or, if none, the Interest Commencement Date, 
(6) where the Senior Non-Preferred Notes which have been substituted or varied had a 
solicited credit rating immediately prior to their substitution or variation, be assigned a 
solicited credit rating equal to or higher than (A) the solicited credit rating of the Senior Non-
Preferred Notes immediately prior to their substitution or variation or (B) where the solicited 
credit rating of the Senior Non-Preferred Notes was, as a result of Condition 19.5 becoming 
ineffective and/or unenforceable, amended prior to such substitution or variation, the solicited 
credit rating of the Senior Non-Preferred Notes immediately prior to such amendment, and (7) 
not include any loss absorbing provisions such as principal write-offs, write-downs or 
conversion to equity, unless the triggers are objective and measurable; and 

(ii) are listed on a recognised stock exchange, if the Senior Non-Preferred Notes were listed 
immediately prior to such substitution or variation, as selected by the Issuer and approved by 
the Trustee. 

Subordinated Qualifying Securities means securities, whether debt, equity, interests in limited 
partnerships or otherwise, issued directly or indirectly by the Issuer that: 

(i) (other than in respect of the effectiveness and enforceability of Condition 19.5) have terms 
not materially less favourable to the Noteholders as a class than the terms of the Subordinated 
Notes (as reasonably determined by the Issuer, after having consulted an independent third 
party financial adviser of international standing, and provided that a certification to such effect 
of two authorised signatories of the Issuer shall have been delivered to the Trustee not less 
than five business days prior to (i) in the case of a substitution of the Subordinated Notes, the 
issue of the relevant securities or (ii) in the case of a variation of the Subordinated Notes, such 
variation, as the case may be), provided that they shall (1) include a ranking at least equal to 
that of the Subordinated Notes prior to such substitution or variation, as the case may be, (2) 
have the same interest rate and the same Interest Payment Dates as those from time to time 
applying to the Subordinated Notes prior to such substitution or variation, as the case may be, 
(3) have the same redemption rights and obligations as the Subordinated Notes prior to such 
substitution or variation, as the case may be, including, but not limited to, as to timing and 
amount, (4) comply with the then current requirements of the SFSA in relation to Tier 2 
capital, (5) preserve any existing rights under the Subordinated Notes to any accrued interest 
which has not been paid in respect of the period from (and including) the Interest Payment 
Date last preceding the date of substitution or variation, as the case may be, or, if none, the 
Interest Commencement Date, (6) where the Subordinated Notes which have been substituted 
or varied had a solicited credit rating immediately prior to their substitution or variation, be 
assigned a solicited credit rating equal to or higher than (A) the solicited credit rating of the 
Subordinated Notes immediately prior to their substitution or variation or (B) where the 
solicited credit rating of the Subordinated Notes was, as a result of Condition 19.5 becoming 
ineffective and/or unenforceable, amended prior to such substitution or variation, the credit 
rating of the Subordinated Notes immediately prior to such amendment, and (7) not include 



 

 
 121  

 

any loss absorbing provisions such as principal write-offs, write-downs or conversion to 
equity, unless the triggers are objective and measurable; and 

(ii) are listed on a recognised stock exchange if the Notes were listed immediately prior to such 
variation or substitution, as selected by the Issuer and approved by the Trustee. 

8. TAXATION 

All payments of principal and interest in respect of the Notes and Coupons by or on behalf of the Issuer 
will be made without withholding or deduction for or on account of any present or future taxes or 
duties of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction unless such 
withholding or deduction is required by law.   

In such event, the Issuer will, in respect of payments of interest only (in the case of Senior Non-
Preferred Notes, Subordinated Notes and (if "Senior Preferred Notes Restricted Gross Up" is specified 
as being applicable in the applicable Final Terms) Senior Preferred Notes) and payments of principal 
and interest (in the case of all other Notes), pay such additional amounts (Additional Amounts) as 
shall be necessary in order that the net amounts received by the holders of the Notes or Coupons after 
such withholding or deduction shall equal the respective amounts which would otherwise have been 
receivable in respect of the Notes or Coupons, as the case may be, in the absence of such withholding 
or deduction; except that no such Additional Amounts shall be payable with respect to any Note or 
Coupon: 

(a) presented for payment in the Kingdom of Sweden; or 

(b) the holder of which is liable for such taxes or duties in respect of such Note or Coupon by 
reason of the holder having some connection with a Tax Jurisdiction other than the mere 
holding of such Note or Coupon; or 

(c) presented for payment more than 30 days after the Relevant Date (as defined below) except to 
the extent that the holder thereof would have been entitled to an Additional Amount on 
presenting the same for payment on such thirtieth day assuming that day to have been a 
Payment Day (as defined in Condition 6.6).  

As used herein: 

(i) Tax Jurisdiction means the Kingdom of Sweden or any political subdivision or any authority 
thereof or therein having power to tax; and 

(ii) the Relevant Date means the date on which such payment first becomes due, except that, if 
the full amount of the moneys payable has not been duly received by the Trustee or the 
Principal Paying Agent or the Registrar, as the case may be, on or prior to such due date, it 
means the date on which, the full amount of such moneys having been so received, notice to 
that effect is duly given to the Noteholders in accordance with Condition 14. 

9. PRESCRIPTION 

The Notes (whether in bearer or registered form) and Coupons will become void unless claims in 
respect of principal and/or interest are made within a period of 10 years (in the case of principal) and 
five years (in the case of interest) after the Relevant Date (as defined in Condition 8) therefor. 

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim 
for payment in respect of which would be void pursuant to this Condition or Condition 6.2 or any 
Talon which would be void pursuant to Condition 6.2. 
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10. EVENTS OF DEFAULT AND ENFORCEMENT 

10.1 Events of Default relating to certain Senior Preferred Notes 

This Condition 10.1 only applies to Senior Preferred Notes (except where "Senior Preferred Notes 
Restricted Events of Default" is specified as being applicable in the applicable Final Terms, in which 
case Condition 10.2 shall apply to such Senior Preferred Notes) and references to Notes in this 
Condition 10.1 shall be construed accordingly. The following shall be events of default (each an Event 
of Default) in relation to the Notes:  

(a) if default is made in the payment in the Specified Currency of any principal or interest due in 
respect of the Notes or any of them and the default continues for a period of 10 days; or 

(b) if the Issuer fails to perform or observe any of its other obligations under these Conditions or 
in the Trust Deed and (except in any case where, in the opinion of the Trustee, the failure is 
incapable of remedy when no such continuation or notice as is hereinafter mentioned will be 
required) the failure continues for the period of 30 days next following the service by the 
Trustee on the Issuer of notice requiring the same to be remedied; or 

(c) if (i) any Financial Indebtedness of the Issuer or any of its Principal Subsidiaries is declared 
or otherwise becomes due and repayable prematurely by reason of an event of default 
(however described); (ii) the Issuer or any of its Principal Subsidiaries fails to make any 
payment in respect of any Financial Indebtedness on the due date for payment as extended by 
any originally applicable grace period; (iii) any security given by the Issuer or any of its 
Principal Subsidiaries for any Financial Indebtedness becomes enforceable; or (iv) default is 
made by the Issuer or any of its Principal Subsidiaries in making any payment due under any 
guarantee and/or indemnity given by it in relation to any Financial Indebtedness of any other 
person; provided that no event described in this Condition 10.1(c) shall constitute an Event of 
Default unless the relevant amount of Financial Indebtedness or other relative liability due 
and unpaid, either alone or when aggregated (without duplication) with other amounts of 
Financial Indebtedness and/or other liabilities due and unpaid relative to all (if any) other 
events specified in (i) to (iv) above, amounts to at least €20,000,000 (or its equivalent in any 
other currency); or 

(d) if any order is made by any competent court or resolution passed for the winding up or 
dissolution of the Issuer or any of its Principal Subsidiaries, save for the purposes of (i) 
reorganisation on terms previously approved in writing by the Trustee or by an Extraordinary 
Resolution, or (ii) in the case of a Principal Subsidiary, a winding up or dissolution whilst 
solvent and pursuant to which all the assets of such Principal Subsidiary are transferred to the 
Issuer or a Subsidiary of the Issuer; or 

(e) if the Issuer or any of its Principal Subsidiaries ceases or threatens to cease to carry on the 
whole or substantially the whole of its business, save for the purposes of (i) reorganisation on 
terms previously approved in writing by the Trustee or by an Extraordinary Resolution, or (ii) 
in the case of a Principal Subsidiary, whereby the business is transferred to or otherwise vested 
with the Issuer or any of its Subsidiaries (in which event such Subsidiary shall immediately 
after such transfer be deemed a Principal Subsidiary), or the Issuer or any of its Principal 
Subsidiaries stops or threatens to stop payment of, or is unable to, or admits inability to, pay, 
its debts (or any class of its debts) as they fall due, or is deemed unable to pay its debts pursuant 
to or for the purposes of any applicable law, or is adjudicated or found bankrupt or insolvent; 
or  

(f) if (i) proceedings are initiated against the Issuer or any of its Principal Subsidiaries under any 
applicable liquidation, insolvency, composition, reorganisation or other similar laws, or an 



 

 
 123  

 

application is made (or documents filed with a court) for the appointment of an administrative 
or other receiver, manager, administrator or other similar official, or an administrative or other 
receiver, manager, administrator or other similar official is appointed, in relation to the Issuer 
or any of its Principal Subsidiaries or, as the case may be, in relation to the whole or a 
substantial part of the undertaking or assets of any of them, or an encumbrancer takes 
possession of the whole or a substantial part of the undertaking or assets of any of them, or a 
distress, execution, attachment, sequestration or other process is levied, enforced upon, sued 
out or put in force against the whole or a substantial part of the undertaking or assets of any 
of them and (ii) in any case (other than the appointment of an administrator) is not discharged 
within 14 days; or  

(g) if the Issuer or any of its Principal Subsidiaries initiates or consents to judicial proceedings 
relating to itself under any applicable liquidation, insolvency, composition, reorganisation or 
other similar laws (including the obtaining of a moratorium), save, in the case of a Principal 
Subsidiary, for a liquidation whilst solvent and pursuant to which all the assets of such 
Principal Subsidiary are transferred to the Issuer or a Subsidiary of the Issuer (in which event 
such Subsidiary shall immediately after such transfer be deemed a Principal Subsidiary), or 
makes a conveyance or assignment for the benefit of, or enters into any composition or other 
arrangement with, its creditors generally (or any class of its creditors) or any meeting is 
convened to consider a proposal for an arrangement or composition with its creditors generally 
(or any class of its creditors); or 

(h) the Issuer’s licence to conduct financing business in accordance with the Swedish Banking 
and Financing Act (Sw.lag (2004:297) om bank och finansieringsrörelse) as amended from 
time to time, is withdrawn by the SFSA; or 

(i) if any event occurs which, under the laws of any relevant jurisdiction, has or may have, in the 
Trustee's opinion, an analogous effect to any of the events referred to in paragraphs (d) to (g) 
above. 

If any Event of Default shall have occurred, the Trustee at its discretion may, and if so requested in 
writing by the holders of at least one-fifth in nominal amount of the Notes then outstanding or if so 
directed by an Extraordinary Resolution shall (subject in each case to being indemnified and/or secured 
and/or pre-funded to its satisfaction), (but in the case of the happening of any of the events described 
in paragraphs 10.1(b) to 10.1(d) (other than the winding up or dissolution of the Issuer) and 10.1(e) to 
10.1(i) inclusive above, only if the Trustee shall have certified in writing to the Issuer that such event 
is, in its opinion, materially prejudicial to the interests of the Noteholders), give notice in writing to 
the Issuer that each Note is, and each Note shall thereupon immediately become, due and repayable at 
its Early Redemption Amount together with accrued interest as provided in the Trust Deed. 

10.2 Events of Default relating to Subordinated Notes, Senior Non-Preferred Notes and certain 
Senior Preferred Notes 

(a) This Condition 10.2 only applies to Subordinated Notes, Senior Non-Preferred Notes or, 
where "Senior Preferred Notes Restricted Events of Default" is specified as being applicable 
in the applicable Final Terms, Senior Preferred Notes and references to Notes in this Condition 
10.2 shall be construed accordingly. The following shall be events of default (each an Event 
of Default) in relation to the Notes: 

(i) if default is made in the payment in the Specified Currency of any principal or interest 
due in respect of the Notes or any of them and the default continues for a period of 10 
days; or 
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(ii) if an order is made or an effective resolution is passed for the winding up or liquidation 
of the Issuer (except for the purpose of a merger, reconstruction or amalgamation 
under which the continuing entity effectively assumes the entire obligations of the 
Issuer under the Notes) or the Issuer is otherwise declared bankrupt (konkurs) or put 
into liquidation (likvidation), in each case by a court or agency or supervisory 
authority in the Kingdom of Sweden having jurisdiction in respect of the same. 

If any Event of Default shall have occurred under this Condition 10.2(a), the Trustee at its 
discretion may, and if so requested in writing by the holders of at least one-fifth in nominal 
amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall 
(subject in each case to being indemnified and/or secured and/or pre-funded to its satisfaction),  

(1) (in the case of (i) above), institute such steps, including the obtaining of a 
judgment against the Issuer for any amount due in respect of the relevant 
Notes, as it thinks desirable with a view to having the Issuer declared bankrupt 
(konkurs) or put into liquidation (likvidation), in each case in the Kingdom of 
Sweden and not elsewhere, and prove or claim in the bankruptcy or 
liquidation of the Issuer; and/or 

(2) (in the case of (ii) above), prove or claim in the bankruptcy or liquidation of 
the Issuer, whether in the Kingdom of Sweden or elsewhere and instituted by 
the Issuer itself or by a third party, 

but (in either case) the Trustee may claim payment in respect of the Note only in the 
bankruptcy (konkurs) or liquidation (likvidation) of the Issuer. 

(b) In any of the events or circumstances described in (a)(ii) above, the Trustee at its discretion 
may, and if so requested in writing by the holders of at least one-fifth in nominal amount of 
the Notes then outstanding or if so directed by an Extraordinary Resolution shall (subject in 
each case to being indemnified and/or secured and/or pre-funded to its satisfaction), give 
notice in writing to the Issuer that each Note is, and each Note shall (subject to the provisions 
set out in Condition 10.2(a)) thereupon immediately become, due and repayable at its Early 
Redemption Amount together with accrued interest as provided in the Trust Deed, but (except 
with the prior consent of the Resolution Authority (if such consent is required by the 
Applicable MREL Regulations (in the case of Senior Non-Preferred Notes or Senior Preferred 
Notes where "Senior Preferred Notes Restricted Events of Default" is specified as being 
applicable in the applicable Final Terms)) or the SFSA (if such consent is required by the 
Applicable Banking Regulations (in the case of Subordinated Notes)) subject to the Issuer 
only being required to make such payment after it has been declared bankrupt (konkurs) or 
put into liquidation (likvidation). 

(c) The Trustee may at its discretion institute such proceedings against the Issuer as it may think 
fit to enforce any obligation, condition, undertaking or provision binding on the Issuer under 
the Notes (other than, without prejudice to Conditions 10.2(a) or 10.2(b) above, any obligation 
for the payment of any principal or interest in respect of the Notes) provided that the Issuer 
shall not by virtue of the institution of any such proceedings be obliged to pay any sum or 
sums sooner than the same would otherwise have been payable by it. 

(d) No remedy against the Issuer, other than as provided in Condition 10.2(a) and 10.2(c) above 
or proving or claiming in the bankruptcy (konkurs) or liquidation (likvidation) of the Issuer in 
the Kingdom of Sweden or elsewhere, shall be available to the Trustee or the holders of Notes, 
whether for the recovery of amounts owing in respect of the Notes or in respect of any breach 
by the Issuer of any of its obligations or undertakings under the Notes or the Trust Deed. 
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10.3 Enforcement 

The Trustee may at any time (but subject, in the case of Subordinated Notes, Senior Non-Preferred 
Notes and, where "Senior Preferred Notes Restricted Events of Default" is specified as being 
applicable in the applicable Final Terms, Senior Preferred Notes, to Condition 10.2), at its discretion 
and without notice, take such proceedings against the Issuer as it may think fit to enforce the provisions 
of the Trust Deed, the Notes and the Coupons, but it shall not be bound to take any such proceedings 
or any other action in relation to the Trust Deed, the Notes or the Coupons unless (a) it shall have been 
so directed by an Extraordinary Resolution or so requested in writing by the holders of at least one-
fifth in nominal amount of the Notes then outstanding and (b) it shall have been indemnified and/or 
secured and/or pre-funded to its satisfaction. 

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the 
Trustee, having become bound so to proceed, (i) fails to do so within 60 days, or (ii) is unable for any 
reason to do so, and the failure or inability shall be continuing (in which event, in the case of a 
Subordinated Note, Senior Non-Preferred Note or, where "Senior Preferred Notes Restricted Events 
of Default" is specified as being applicable in the applicable Final Terms, Senior Preferred Note, the 
relevant Noteholder or Couponholder shall have only such right against the Issuer as those which the 
Trustee is entitled to exercise as set out in these Conditions). 

10.4 Definitions 

For the purposes of the Conditions: 

(a) Customer Deposits means funds deposited with the Issuer or any of its Subsidiaries by its 
customers in the ordinary course of the Issuer’s or any of its Subsidiaries’ banking business; 

(b) Financial Indebtedness means any indebtedness in respect of: 

(i) monies borrowed or raised (including, without limitation, Customer Deposits); 

(ii) receivables sold or discounted (other than any receivables to the extent they are sold 
on a non-recourse basis); 

(iii) any amount raised under any other transaction (including any forward sale or purchase 
agreement) having the commercial effect of a borrowing, excluding any payment 
obligation (such as payment of deferred purchase price) in relation to a direct or 
indirect acquisition of Portfolios; 

(iv) any derivative transaction entered into in connection with protection against or benefit 
from fluctuation in any rate or price (and, when calculating the value of any derivative 
transaction, only the mark to market value shall be taken into account); 

(v) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby 
or documentary letter of credit or any other instrument issued by a bank or financial 
institution; and 

(vi) (without double counting) any guarantee or other assurance against financial loss in 
respect of any of the items referred to in sub-paragraphs (i)–(v) of this definition; 

(c) Portfolios means all of the Group’s performing and non-performing credit claims and 
receivables (excluding any claim on a member of the Group), whether held directly by a Group 
Company or if held through a joint venture or a fund or similar arrangement the Group 
Company’s pro rata share of such joint venture, fund or similar arrangement; 
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(d) a Principal Subsidiary means a Subsidiary of the Issuer whose gross assets or gross revenue 
represent more than (i) 10 per cent. of the total assets of the Group on a consolidated basis 
(for the avoidance of doubt, excluding any intra-group transactions) or (ii) 10 per cent. of the 
total gross revenue of the Group, in each case according to the most recent financial statements 
of the Issuer and its Subsidiaries; and 

(e) a Subsidiary of a company or corporation shall be construed as a reference to any company 
or corporation:  

(i) which is controlled, directly or indirectly, by the first-mentioned company or 
corporation; 

(ii) more than half the equity or issued share capital of which is beneficially owned, 
directly or indirectly, by the first-mentioned company or corporation; or 

(iii) which is a Subsidiary of another Subsidiary of the first-mentioned company or 
corporation, 

and, for these purposes, a company or corporation shall be treated as being controlled by 
another if that other company or corporation is able to direct its affairs and/or to control the 
composition of its board of directors or equivalent body. 

11. REPLACEMENT OF NOTES, COUPONS AND TALONS 

Should any Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaced 
at the specified office of the Principal Paying Agent (in the case of Bearer Notes or Coupons) or the 
Registrar (in the case of Registered Notes) upon payment by the claimant of such costs and expenses 
as may be incurred in connection therewith and on such terms as to evidence and indemnity as the 
Issuer may reasonably require.  Mutilated or defaced Notes, Coupons or Talons must be surrendered 
before replacements will be issued. 

12. AGENTS 

The initial Agents are set out above.  If any additional Paying Agents are appointed in connection with 
any Series, the names of such Paying Agents will be specified in Part B of the applicable Final Terms. 

The Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the 
appointment of any Agent and/or appoint additional or other Agents and/or approve any change in the 
specified office through which any Agent acts, provided that: 

(a) there will at all times be a Principal Paying Agent and (in the case of Registered Notes) a 
Registrar;  

(b) so long as the Notes are listed on any stock exchange or admitted to listing by any other 
relevant authority, there will at all times be a Paying Agent (in the case of Bearer Notes) and 
a Transfer Agent (in the case of Registered Notes) with a specified office in such place as may 
be required by the rules and regulations of the relevant stock exchange or other relevant 
authority; and 

(c) there will at all times be a Paying Agent in a jurisdiction within Europe, other than the 
jurisdiction in which the Issuer is incorporated.  

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New York 
City in the circumstances described in Condition 6.5.  Notice of any variation, termination, 
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appointment or change in Paying Agents will be given to the Noteholders promptly by the Issuer in 
accordance with Condition 14. 

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and, in certain 
circumstances specified therein, of the Trustee and do not assume any obligation to, or relationship of 
agency or trust with, any Noteholder or Couponholder.  The Agency Agreement contains provisions 
permitting any entity into which any Agent is merged or converted or with which it is consolidated or 
to which it transfers all or substantially all of its assets to become the successor agent. 

13. EXCHANGE OF TALONS 

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet 
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified 
office of any Paying Agent in exchange for a further Coupon sheet including (if such further Coupon 
sheet does not include Coupons to (and including) the final date for the payment of interest due in 
respect of the Note to which it appertains) a further Talon, subject to the provisions of Condition 9. 

14. NOTICES 

All notices regarding the Bearer Notes will be deemed to be validly given if published in a leading 
English language daily newspaper of general circulation in London. It is expected that any such 
publication in a newspaper will be made in the Financial Times in London.  The Issuer shall also 
ensure that notices are duly published in a manner which complies with the rules of any stock exchange 
or other relevant authority on which the Bearer Notes are for the time being listed or by which they 
have been admitted to trading including publication on the website of the relevant stock exchange or 
relevant authority if required by those rules.  Any such notice will be deemed to have been given on 
the date of the first publication or, where required to be published in more than one newspaper, on the 
date of the first publication in all required newspapers.  If publication as provided above is not 
practicable, a notice will be given in such other manner, and will be deemed to have been given on 
such date, as the Trustee shall approve. 

All notices regarding the Registered Notes will be deemed to be validly given if sent by first class mail 
or (if posted to an address overseas) by airmail to the holders (or the first named of joint holders) at 
their respective addresses recorded in the Register and will be deemed to have been given on the fourth 
day after mailing and, in addition, for so long as any Registered Notes are listed on a stock exchange 
or are admitted to trading by another relevant authority and the rules of that stock exchange or relevant 
authority so require, such notice will be published on the website of the relevant stock exchange or 
relevant authority and/or in a daily newspaper of general circulation in the place or places required by 
those rules. 

Until such time as any definitive Notes are issued, there may, so long as any Global Notes representing 
the Notes are held in their entirety on behalf of Euroclear and/or Clearstream, Luxembourg, be 
substituted for such publication in such newspaper(s) or such websites or such mailing the delivery of 
the relevant notice to Euroclear and/or Clearstream, Luxembourg for communication by them to the 
holders of the Notes and, in addition, for so long as any Notes are listed on a stock exchange or are 
admitted to trading by another relevant authority and the rules of that stock exchange or relevant 
authority so require, such notice will be published on the website of the relevant stock exchange or 
relevant authority and/or in a daily newspaper of general circulation in the place or places required by 
those rules.  Any such notice shall be deemed to have been given to the holders of the Notes on the 
day on which the said notice was given to Euroclear and/or Clearstream, Luxembourg. 

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together (in 
the case of any Note in definitive form) with the relative Note or Notes, with the Principal Paying 
Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered Notes).  Whilst any of 
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the Notes are represented by a Global Note, such notice may be given by any holder of a Note to the 
Principal Paying Agent or the Registrar through Euroclear and/or Clearstream, Luxembourg, as the 
case may be, in such manner as the Principal Paying Agent, the Registrar and Euroclear and/or 
Clearstream, Luxembourg, as the case may be, may approve for this purpose. 

15. MEETINGS OF NOTEHOLDERS, MODIFICATION, WAIVER AND SUBSTITUTION 

The Trust Deed contains provisions for convening meetings (including by way of conference call or 
by use of a videoconference platform) of the Noteholders to consider any matter affecting their 
interests, including the sanctioning by Extraordinary Resolution of a modification of the Notes, the 
Coupons or any of the provisions of the Trust Deed.  Such a meeting may be convened by the Issuer 
or the Trustee and shall be convened by the Issuer if required in writing by Noteholders holding not 
less than five per cent. in nominal amount of the Notes for the time being remaining outstanding.  The 
quorum at any such meeting for passing an Extraordinary Resolution is one or more persons holding 
or representing not less than 50 per cent. in nominal amount of the Notes for the time being 
outstanding, or at any adjourned meeting one or more persons being or representing Noteholders 
whatever the nominal amount of the Notes so held or represented, except that at any meeting the 
business of which includes the modification of certain provisions of the Notes or the Coupons or the 
Trust Deed (including modifying the date of maturity of the Notes or any date for payment of interest 
thereon, reducing or cancelling the amount of principal or the rate of interest payable in respect of the 
Notes or altering the currency of payment of the Notes or the Coupons), the quorum shall be one or 
more persons holding or representing not less than two-thirds in nominal amount of the Notes for the 
time being outstanding, or at any adjourned such meeting one or more persons holding or representing 
not less than one-third in nominal amount of the Notes for the time being outstanding. The Trust Deed 
provides that (i) a resolution passed at a meeting duly convened and held in accordance with the Trust 
Deed by a majority consisting of not less than three-fourths of the votes cast on such resolution, (ii) a 
resolution in writing signed by or on behalf of the holders of not less than three-fourths in nominal 
amount of the Notes for the time being outstanding or (iii) consent given by way of electronic consents 
through the relevant clearing system(s) (in a form satisfactory to the Trustee) by or on behalf of the 
holders of not less than three-fourths in nominal amount of the Notes for the time being outstanding, 
shall, in each case, be effective as an Extraordinary Resolution of the Noteholders.  An Extraordinary 
Resolution passed by the Noteholders will be binding on all the Noteholders, whether or not they are 
present at any meeting, and whether or not they voted on the resolution, and on all Couponholders. 

The Trustee may agree, without the consent of the Noteholders or Couponholders, to any modification 
of, or to the waiver or authorisation of any breach or proposed breach of, any of the provisions of the 
Notes or the Trust Deed, or determine, without any such consent as aforesaid, that any Event of Default 
or potential Event of Default shall not be treated as such, where, in any such case, it is not, in the 
opinion of the Trustee, materially prejudicial to the interests of the Noteholders so to do or may agree, 
without any such consent as aforesaid, to any modification which is of a formal, minor or technical 
nature or to correct a manifest error.  Any such modification shall be binding on the Noteholders and 
the Couponholders and any such modification shall be notified to the Noteholders in accordance with 
Condition 14 as soon as practicable thereafter. In addition, the Trustee shall be obliged to concur with 
the Issuer in using its reasonable endeavours to effect any Benchmark Amendments in the 
circumstances and as otherwise set out in Condition 5.4 without the consent or approval of the 
Noteholders or Couponholders. 

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including, 
without limitation, any modification, waiver, authorisation or determination), the Trustee shall have 
regard to the general interests of the Noteholders as a class (but shall not have regard to any interests 
arising from circumstances particular to individual Noteholders or Couponholders whatever their 
number) and, in particular but without limitation, shall not have regard to the consequences of any 
such exercise for individual Noteholders or Couponholders (whatever their number) resulting from 
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their being for any purpose domiciled or resident in, or otherwise connected with, or subject to the 
jurisdiction of, any particular territory or any political sub-division thereof and the Trustee shall not 
be entitled to require, nor shall any Noteholder or Couponholder be entitled to claim, from the Issuer, 
the Trustee or any other person any indemnification or payment in respect of any tax consequences of 
any such exercise upon individual Noteholders or Couponholders except to the extent already provided 
for in Condition 8 and/or any undertaking or covenant given in addition to, or in substitution for, 
Condition 8 pursuant to the Trust Deed. 

The Trustee may, without the consent of the Noteholders, agree with the Issuer to the substitution in 
place of the Issuer (or of any previous substitute under this Condition) as the principal debtor under 
the Notes, the Coupons and the Trust Deed of another company, being a Subsidiary of the Issuer, 
subject to (i) the Trustee being satisfied that the interests of the Noteholders will not be materially 
prejudiced by the substitution and (ii) certain other conditions set out in the Trust Deed being complied 
with.  

Any modification or waiver of any of the provisions of the Trust Deed or these Conditions, or any 
substitution of another company in place of the Issuer as the principal debtor under the Notes, the 
Coupons and the Trust Deed, in each case in accordance with this Condition 15, is subject, in relation 
to (A) any Senior Non-Preferred Notes, to the prior consent of the Resolution Authority or (B) any 
Subordinated Notes, to the prior consent of the SFSA, in either case if such consent is required by the 
Applicable Banking Regulations or the Applicable MREL Regulations, as the case may be. 

16. INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH THE 
ISSUER 

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from 
responsibility, including provisions relieving it from taking action unless indemnified and/or secured 
and/or pre-funded to its satisfaction. 

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a) to 
enter into business transactions with the Issuer and/or any of its Subsidiaries and to act as trustee for 
the holders of any other securities issued or guaranteed by, or relating to, the Issuer and/or any of its 
Subsidiaries, (b) to exercise and enforce its rights, comply with its obligations and perform its duties 
under or in relation to any such transactions or, as the case may be, any such trusteeship without regard 
to the interests of, or consequences for, the Noteholders or Couponholders and (c) to retain and not be 
liable to account for any profit made or any other amount or benefit received thereby or in connection 
therewith.  

The Trust Deed contains provisions allowing the Trustee to retire at any time on giving not less than 
80 days' prior written notice to the Issuer without giving any reason and without being responsible for 
any Liabilities (as defined in the Trust Deed) incurred by such retirement. The Noteholders may by 
Extraordinary Resolution remove any trustee or trustees for the time being of the Notes. The Trust 
Deed provides that the retirement or removal of any such Trustee shall not become effective until a 
successor trustee (being a trust corporation) is appointed. The Trust Deed provides that, in the event 
of the Trustee giving notice of retirement or being removed by Extraordinary Resolution under the 
Trust Deed, the Issuer shall use its best endeavours to procure that a new trustee is appointed as soon 
as reasonably practicable. If no appointment has become effective within 80 days of such notice or 
Extraordinary Resolution, the Trust Deed provides that the Trustee shall be entitled to appoint a trust 
corporation. No appointment of a trustee shall take effect unless previously approved by an 
Extraordinary Resolution. Notice of any such change shall be given to the Noteholders in accordance 
with Condition 14 as soon as practicable thereafter. 
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17. FURTHER ISSUES 

The Issuer shall be at liberty from time to time without the consent of the Noteholders or the 
Couponholders to create and issue further notes having terms and conditions the same as the Notes or 
the same in all respects save for the amount and date of the first payment of interest thereon and the 
date from which interest starts to accrue and so that the same shall be consolidated and form a single 
Series with the outstanding Notes. 

18. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999 

No person shall have any right to enforce any term or condition of this Note under the Contracts 
(Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any person which 
exists or is available apart from that Act. 

19. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

19.1 Governing law 

The Trust Deed (except for Clause 4), the Agency Agreement, the Notes (except for Conditions 3.1, 
3.2, 3.3 and 3.4) and the Coupons and any non-contractual obligations arising out of or in connection 
with the Trust Deed, the Agency Agreement, the Notes and the Coupons are governed by, and 
construed in accordance with, English law. Conditions 3.1, 3.2, 3.3 and 3.4 and Clause 4 of the Trust 
Deed are governed by, and shall be construed in accordance with, Swedish law. 

19.2 Submission to jurisdiction 

(a) Subject to Condition 19.2(c) below, the English courts have exclusive jurisdiction to settle any 
dispute arising out of or in connection with the Trust Deed, the Notes and/or the Coupons, 
including any dispute as to their existence, validity, interpretation, performance, breach or 
termination or the consequences of their nullity and any dispute relating to any non-contractual 
obligations arising out of or in connection with the Trust Deed, the Notes and/or the Coupons 
(a Dispute) and accordingly each of the Issuer and the Trustee and any Noteholders or 
Couponholders in relation to any Dispute submits to the exclusive jurisdiction of the English 
courts. 

(b) For the purposes of this Condition 19.2, the Issuer waives any objection to the English courts 
on the grounds that they are an inconvenient or inappropriate forum to settle any Dispute.  

(c) To the extent allowed by law, the Trustee, the Noteholders and the Couponholders may also, 
in respect of any Dispute or Disputes, take: (i) proceedings in any other court, provided that 
court would be competent to hear the Dispute pursuant to Regulation (EU) No 1215/2012 of 
the European Parliament and of the Council of 12 December 2012 on jurisdiction and the 
recognition and enforcement of judgments in civil and commercial matters (recast), or the 
2007 Lugano Convention on jurisdiction and the recognition and enforcement of judgments 
in civil and commercial matters and (ii) concurrent proceedings in any number of jurisdictions 
identified in this Condition 19 that are competent to hear those proceedings. 

19.3 Appointment of Process Agent 

The Issuer irrevocably appoints Hoist Finance AB (publ) UK Branch (UK establishment number 
BR023171) through its registrant Hoist Finance AB (publ) at White Tower Level 6, Suite 7, 
MediaCityUK, Salford, M50 2NT, United Kingdom as its agent for service of process in any 
proceedings before the English courts in relation to any Dispute and agrees that, in the event of Hoist 
Finance AB (publ) UK Branch (UK establishment number BR023171) through its registrant Hoist 
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Finance AB (publ) being unable or unwilling for any reason so to act, it will immediately appoint 
another person approved by the Trustee as its agent for service of process in England in respect of any 
Dispute.  The Issuer agrees that failure by a process agent to notify it of any process will not invalidate 
service.  Nothing herein shall affect the right to serve process in any other manner permitted by law.  

19.4 Other documents 

The Issuer has in the Trust Deed and the Agency Agreement submitted to the jurisdiction of the 
English courts and appointed an agent for service of process in terms substantially similar to those set 
out above. 

19.5 Swedish Statutory Loss Absorption Powers 

Notwithstanding and to the exclusion of any other term of the Notes or any other agreements, 
arrangements or understanding between the Issuer and any Noteholder (which, for the purposes of this 
Condition 19.5, includes each holder of a beneficial interest in the Notes), by its acquisition of any 
Note, each Noteholder acknowledges, accepts and consents that the Notes and any liability arising 
under the Notes may be subject to the exercise of Swedish Statutory Loss Absorption Powers by the 
Relevant Resolution Authority and acknowledges, accepts, consents to and agrees to be bound by: 

(a) the effect of the exercise of any Swedish Statutory Loss Absorption Powers by the Relevant 
Resolution Authority, which exercise (without limitation) may include and result in any of the 
following, or a combination thereof: 

(A) the reduction of all, or a portion, of the Relevant Amounts in respect of the 
Notes (which may be a reduction to nil); 

(B) the conversion of all, or a portion, of the Relevant Amounts in respect of the 
Notes into shares, other securities or other obligations of the Issuer or another 
person, and the issue to or conferral on the Noteholder of such shares, 
securities or obligations, including by means of an amendment, modification 
or variation of the terms of the Notes; 

(C) the cancellation of the Notes or the Relevant Amounts in respect of the Notes; 
and 

(D) the amendment or alteration of the term of the Notes or amendment of the 
amount of interest payable on the Notes, or the date on which interest 
becomes payable, including by suspending payment for a temporary period; 
and 

(b) the variation of the terms of the Notes, as deemed necessary by the Relevant Resolution 
Authority, to give effect to the exercise of any Swedish Statutory Loss Absorption Powers by 
the Relevant Resolution Authority. 

For the purposes of this Condition 19.5: 

Relevant Amounts means the outstanding principal amount of the Notes, together with any accrued 
but unpaid interest thereon and any additional or other amounts whatsoever accrued or due or which 
would otherwise be payable on or in respect of the Notes. References to such amounts will include 
(but not be limited to) amounts that have become due and payable, but which have not been paid, prior 
to the exercise of any Swedish Statutory Loss Absorption Powers by the Relevant Resolution 
Authority; 
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Relevant Resolution Authority means the Swedish National Debt Office and/or any other resolution 
authority with the ability to exercise any Swedish Statutory Loss Absorption Powers in relation to the 
Issuer or any Notes; and 

Swedish Statutory Loss Absorption Powers means any write-down, conversion, transfer, 
modification, suspension or similar or related power existing from time to time under, and exercised 
in compliance with, any laws, regulations, rules or requirements in effect in the Kingdom of Sweden 
relating to (i) the transposition into Swedish law of the BRRD (including, without limitation, the 
Resolution Act (Sw. Lag (2015:1016) om resolution) and the Precautionary Support Act (Sw. Lag 
(2015:1017) om förebyggande statligt stöd till kreditinstitut)) and (ii) the instruments, rules and 
standards created thereunder, pursuant to which any obligation of the Issuer (or any affiliate of the 
Issuer) can be reduced, cancelled, modified, or converted into shares, other securities or other 
obligations of the Issuer or any other person (or suspended for a temporary period). 
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USE OF PROCEEDS 

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes, 
which include making a profit.  
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DESCRIPTION OF THE ISSUER AND THE GROUP 

Introduction 

The Issuer’s legal and commercial name is Hoist Finance AB (publ), its Swedish Corporate ID No. is 556012-
8489 and its Legal Entity Identifier Code is 549300NPK3FB2BEL4D08. The Issuer’s registered address is 
P.O. Box 7848, SE-103 99 Stockholm, Sweden. The Issuer’s telephone number in Sweden is 
+ 46 (0) 85551 7790. The Issuer’s website is https://www.hoistfinance.com/.  

The Issuer was incorporated in Sweden on 21 August 1915 and registered with the Swedish Companies 
Registration Office (Sw. Bolagsverket) on 1 November 1915. The Issuer is a public limited liability company 
(Sw. publikt aktiebolag) regulated by the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The 
Issuer is a “Credit Market Company” (Sw. kreditmarknadsbolag) supervised by the SFSA. 

Under its current Articles of Association, the Issuer’s share capital shall be not less than SEK 15,000,000 and 
not more than SEK 60,000,000, divided into not fewer than 60,000,000 shares and not more than 240,000,000 
shares. The Issuer has only one class of shares. The Issuer’s registered share capital as of 1 June 2026 was 
SEK 30,284,998.997 represented by 87,422,606 shares. Each share has a quota value of SEK 0.34642. 

Ownership 

The Issuer is the parent company of the Hoist Finance group of companies (the Group). In this section Hoist 
Finance refers to, depending on the context, the Issuer or the Group. The shares of the Issuer are listed on 
Nasdaq Stockholm.  

The Issuer has, at the date of this Offering Circular, no knowledge of any arrangements (including any 
shareholders’ agreements or other agreements) the operation of which may at a subsequent date result in a 
change of control of the Issuer.  

The table below sets out the ten largest shareholders of the Issuer as of 31 May 2026 (source: Modular Finance 
AB with ownership statistics from Holdings, Euroclear Sweden AB and changes noted by and/or confirmed 
to Hoist Finance). 
 
Name Share of capital and votes (%) 
Per Arwidsson with related parties 23.02 
Erik Selin 21.53 
Svea Bank AB 5.00 
Carnegie Funds 3.82 
Handelsbanken Funds 3.44 
Avanza Pension 2.94 
JP Morgan Asset Management 2.40 
Dimensional Fund Advisors 2.12 
Jofam AB 2.00 
Nordnet Pension Insurance 1.27 
Total 67.55 
  

https://www.hoistfinance.com/
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Group structure 

A large part of the Issuer’s business is conducted through its subsidiaries and branches, on which the Issuer, 
as a consequence thereof, is dependent. The Group structure as at the date of this Offering Circular is illustrated 
in the organisational chart below. In October 2022, the Issuer completed the divestment of its UK credit 
management subsidiary. In February 2024, Hoist Finance decided to conduct its UK operations through the 
UK subsidiary Hoist Kredit Ltd. In February 2026 the Group announced that it has entered into an agreement 
acquiring the UK debt purchaser Azzurro Associates. The acquisition remains subject to customary conditions 
as well as regulatory approvals and is expected to be completed during 2026. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Note: The above chart outlines the most important operational entities.  
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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% 
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Below is a list of the direct and indirect subsidiaries of the Issuer as of the date of this Offering Circular.  
Holding company Swedish Corp. Reg. no. Domicile Shareholding (fully diluted) (%) 
Hoist Finance AB (publ) 556012-8489 Stockholm  
Swedish    
Hoist Finance Procurement AB 559333-7909 Stockholm 100 
Hoist Finance Stratum AB 559535-1155 Stockholm 100 
H1125 Invest AB * 559478-5965 Stockholm 100 
Foreign    
Immobilière de Lancereaux SAS 841 757 792 Paris 100 
Hoist Polska SpZ.O.O. 0000536257 Wroclaw 100 
Hoist Finance Cyprus Ltd. HE 338 570 Nicosia 100 
Marte SPV S.r.l. 04634710265 Conegliano 100 
Marathon SPV S.r.l. 05048650260 Conegliano  100 
Metauro SPV S.r.l. 16405681004 Rome 100 
Giove SPV S.r.l. 05089700263 Conegliano 100 
Hoist Italia S.r.l. 12898671008 Rome 100 
Nais Uno Reoco S.r.l. 14564671007 Rome 100 
Hoist I NFIZW ** RFI702 Wroclaw 100 
Hoist III NFIZW** RFI707 Wroclaw 100 
Hoist II NFIZW** RFI1617 Wroclaw 100 
Hoist Kredit Ltd. 07646691 Manchester 100 
Hoist Hellas S.L.D.S.A.* 137777901000 Athens 100 
PQH Single Special Liquidation S.A. *** 138353201000 Athens 33 
Hoist Finance Spain S.L. B87547659 Madrid 100 
Optimus Portfolio Management S.L. B86959285 Madrid 100 
Hoist Finance Romania S.r.l.* 41830400 Bucharest 100 
Hoist Finance Austria GmbH FN544345h Vienna 100 
Hoist Towarzystwo Funduszy Inwestycyjnych 
Spółka Akcyjna 0000937877 Wroclaw 100 
Corelsa Gestión S.L. B13822242 Madrid 100 
Hoist Consulting S.A. 171848001000 Athens 100 
Hofin Portugal, Unipessoal LDA 518101347 Lisbon 100 
Hoist Finance S.à r.l. B295693 Luxembourg 100 
Hoist Finance PIAMC S.à r.l. B299286 Luxembourg 100 
Hoist Finance Finland Oy 3562459-3 Tampere 100 
 
* Companies to be liquidated or disposed. 
** Non-Standardized Closed-End Investment Fund of Receivables of which Hoist Finance holds investment certificates. 
*** The Company is a part of a consortium, consisting of Hoist Finance AB (publ), Qualco S.A. and PricewaterhouseCoopers Business Solutions S.A. 
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Business overview 

Hoist Finance is a European asset manager of non-performing loans (NPLs). The company acquires unsecured 
and secured consumer and small and medium sized enterprise (SMEs) NPLs from banks and financial 
institutions across Europe. More than 30 years of experience in valuing and pricing consumer NPLs, in-depth 
knowledge of the regulatory environment and a presence in fifteen European markets enable Hoist Finance to 
offer banks and financial institutions extensive support with debt restructuring solutions. Hoist Finance also 
supports private individuals and SMEs with defaulted debt, creating long-term sustainable repayment plans 
based on their needs and abilities, enabling them to honour their obligations and ultimately become debt free.  

Hoist Finance’s business can be divided into three pillars – Investment Management, Capital and Funding, 
and Loan Management – with each pillar creating value and closely interacting through the different parts of 
the Group’s value chain.  

Investment Management is responsible for all activities around acquiring NPL-portfolios, including 
sourcing, relationships with banks and financial institutions, divesting NPL portfolios, valuation and pricing 
of NPL portfolios, and NPL portfolio onboarding. On 4 February 2026, the Issuer notified the Swedish FSA 
that it meets all conditions to qualify as an SDR. As a result, the Issuer currently benefits from an exemption 
from the NPL Backstop deductions (EU 2019/630) (see “Risk Factors - The Group is subject to a risk of 
changes to, or failure to comply with, legislation and regulation relating to capital adequacy and liquidity 
requirements.” for further information). 

Loan Management is responsible for collection activities, including all contact with borrowers. While the 
investment process is largely centralised and carried out on a Group level, the loan management process is 
tailored to local conditions and is carried out locally in each of Hoist Finance’s markets. The strategic loan 
management is handled internally, while the operational loan management in certain countries/segments is 
outsourced to third parties. Currently approximately 60 per cent. of collections are managed in-house, while 
40 per cent. is outsourced to third parties.  

As a Credit Market Company regulated by the SFSA, Hoist Finance offers deposits to the general public that 
are fully covered by the Swedish state-provided deposit guarantee scheme (which currently guarantees an 
amount of up to SEK 1,150,000 per depositor per institution). Hoist Finance has operated a traditional interest-
based retail deposit product in Sweden since 2009 under the HoistSpar brand, and today also offers EUR 
savings accounts in Germany, Spain, the Netherlands, Austria and Ireland, as well as PLN savings accounts in 
Poland. Wholesale funding supplements the Issuer’s deposit funding to finance the business and manage risk. 

History 

Hoist Finance’s history dates back to 1908, when Swedish entrepreneur Hans Osterman founded a car import 
company in Stockholm, Sweden. In 1915 this company was transformed into a finance company. Since 1994, 
Hoist Finance’s business has been concentrated on acquiring NPL portfolios. Below is a summary of the key 
events in the Group’s history: 
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1994 Hoist Finance recognised that the stock of NPLs in Sweden was growing due to the financial crisis in 
Sweden in the early 1990s and anticipated the increased need for financial institutions to manage their 
balance sheets and focus on their core businesses. Hoist Finance converted into a credit management 
company, refocused its business to concentrate on investing in NPL portfolios in Sweden and divested 
all other activities. 

1994–1997 Hoist Finance completed several large portfolio investments in Sweden. 
1996 The Issuer was authorised by the SFSA under the new rules for credit companies. 
1997 Hoist Finance established its presence in Germany through a number of debt investments managed 

out of its Swedish operations. 
1998 The Issuer was listed on the O-list of the Stockholm Stock Exchange. 
1999 Hoist Finance acquired Citibank’s collection platform in Bremen, Germany, including 90 full time 

employees and a portfolio with more than 150,000 claims. 
2001 Hoist Finance entered the French market. Similar to Hoist Finance’s market entrance in Germany, 

this was done through a number of debt investments. 
2003 Hoist Finance divested its operations in Sweden to focus on markets believed to have the greatest 

growth opportunities. 
2004 The Issuer was de-listed from the O-list of the Stockholm Stock Exchange. 
2006–2007 Hoist Finance expanded its operations into Belgium and the Netherlands through the acquisitions of 

its first portfolios in these countries. Hoist Finance expanded further in Germany through the 
acquisition of Union Inkasso GmbH, the German debt collection subsidiary of SEB, including one 
collection platform, 80 full time employees and a mixed portfolio of secured and unsecured claims. 

2009 Hoist Finance’s Swedish retail deposit offering, HoistSpar, was launched and covered by the Swedish 
state-provided deposit guarantee scheme. 

2011 Hoist Finance completed a major NPL investment in Poland through a 50/50 joint venture with its 
primary debt collection servicing partner in the country, Best S.A. Hoist Finance also completed its 
first portfolio investments in Italy and the UK. 

2012 Hoist Finance acquired the Manchester-based debt collection company, Robinson Way, including 256 
full time employees, two collection platforms, a large data warehouse and a significant portfolio of 
debt claims. 

2013 Hoist Finance continued its expansion in the UK by acquiring the Lewis Group. At the time of the 
acquisition, the Lewis Group operated from three collection platforms with 330 full time employees 
across the UK (including certain consultants), had developed a large data warehouse and invested in a 
substantial NPL portfolio. 

 Hoist Finance completed a major portfolio investment in the Netherlands and established a collection 
platform in Amsterdam. Hoist Finance made another significant portfolio investment in Poland. Hoist 
Finance re-affirmed its position in the Austrian market with a number of portfolio investments. 

 The Issuer issued a senior unsecured bond and a subordinated unsecured bond, both in SEK, which 
were listed on Nasdaq Stockholm. 

2014 Toscafund, an asset manager based in London and specialising in global financials, invested in Hoist 
Finance’s operations through a private placement. Hoist Finance engaged in further strategic 
expansion in Italy through the acquisition of TRC’s operations, one of Hoist Finance’s long-term debt 
servicing partners, and in Poland, through the acquisition of Navi Lex (name changed to Hoist 
Polska), one of Hoist Finance’s debt servicing partners.  

2015 The shares of the Issuer were listed on Nasdaq Stockholm. 
 Acquisition of Compello in the UK. The acquisition included a diversified banking portfolio and an 

established and proven collection platform with 178 full time employees. 
 Acquisition of a NPL portfolio of assets relating to small and medium-size enterprises from Banco 

Popolare in Italy. The portfolio consisted of approximately 9,000 claims with a nominal value of 
EUR 950,000,000.  

2016 Hoist Finance entered into a strategic partnership as part of a consortium, consisting of the Issuer, 
Qualco S.A. and PricewaterhouseCoopers Business Solutions S.A., selected via a tender process 
initiated by the Bank of Greece, to manage an aggregated NPL portfolio of 16 Greek banks and 
financial institutions under liquidation and to drive the reorganisation and optimisation of the 
underlying entities. Total assets of the initial NPL portfolio amounted to approximately EUR 9 billion 
and covered all major asset classes. 
The Issuer’s Euro Medium Term Note Programme was established. 
The Issuer received a Ba1 rating from Moody’s. 
Hoist Finance continued its geographic expansion by acquiring its first portfolio in the Spanish 
market in June and also strengthened its position in Spain by acquiring the Madrid based master 
servicing company Optimus. 
The Issuer issued EUR 30,000,000 Additional Tier 1 (AT1) capital. 

2017 The Issuer’s rating from Moody’s was raised to Baa3. 
Introduction of a deposit offer in Germany. 

2018 Merger of Hoist Finance and Hoist Kredit was finalised. 
 The Issuer issued EUR 40,000,000 AT1 capital. 
 The Issuer launched a SEK 2,500 million Swedish Commercial Paper Programme. 
 Hoist Finance completed a SEK 568 million directed new share issue. 
 Hoist Finance signed an agreement to acquire Italian credit management company Maran S.p.A. 

Hoist Finance acquired a EUR 2 billion Greek portfolio of NPLs. 
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2019 Hoist Finance completed an acquisition of a PLN 400 million portfolio from Polish debt management 
and collection company GetBack S.A. 
Hoist Finance completed a securitisation of a portfolio of Italian unsecured NPLs with a portfolio size 
of EUR 225 million. 
Hoist Finance completed a rated securitisation of a portfolio of Italian unsecured NPLs with a 
portfolio size of EUR 337 million, and at the same time, the EUR 225 million securitisation was 
unwound and issued notes redeemed early in full. 
Hoist Finance acquired a non-performing mortgage portfolio with an outstanding balance of EUR 375 
million. 
Hoist Finance entered into an agreement with the global technology consulting and digital solutions 
company, Larsen & Toubro Infotech Limited, on outsourcing of services relating to information 
technology, selected application development and maintenance. 

2020 
 
 
 

Hoist Finance issued EUR 40,000,000 AT1 capital.  
Hoist Finance launched a new sustainability strategy setting out Hoist Finance’s ambition to support 
new innovations to improve financial access and services. 
The Issuer launched a new operating model to support customer-centric and efficient operations. 

2021 Hoist Finance concluded a securitisation programme partnership agreement with an external investor 
and completed the inaugural transaction under that securitisation programme. 
Hoist Finance announced a SEK 351 million negative impairment reflecting the prolonged nature of 
the COVID-19 pandemic and increased uncertainty around the expected recovery. 
Introduction of GBP savings accounts available to UK customers. 

2022 Hoist Finance completed an acquisition of a EUR 99.9 million NPL portfolio in Greece. 
Hoist Finance completed a divestment of its UK credit management subsidiary including unsecured 
portfolios.   

2023 Hoist Finance entered into an agreement with Lowell to acquire a Swedish portfolio of NPLs, with a 
total investment of SEK 1.2 billion. 
Hoist Finance issued SEK 700 million AT1 capital.  
Hoist Finance Baa3 Senior Unsecured ratings affirmed and outlook changed to positive.  
Introduction of a deposit offering in Poland.  

2024 Hoist Finance’s long term issuer rating from Moody’s was upgraded to Baa2 from Baa3. 
Hoist Finance completed two share repurchase programmes totaling SEK 201 million. 
Hoist Finance introduced deposit offerings in Ireland, the Netherlands and Austria. 
Hoist Finance acquired its first portfolio in Portugal. 

2025 Hoist Finance’s Moody’s ratings were affirmed and the outlook changed to positive. 
Hoist Finance acquired its first portfolio in Finland. 
Hoist Finance introduced a deposit offering on its own proprietary platform in Germany. 

2026 Hoist Finance qualified as a Specialised Debt Restructurer.  
Hoist Finance signed an agreement to acquire a UK debt purchaser.  
Hoist Finance introduced a deposit offering on its own proprietary platform in Spain. 
Hoist Finance acquired its first portfolio in Hungary. 
Hoist Finance’s long term issuer rating from Moody’s was upgraded to Baa1 from Baa2 and the 
outlook was changed to stable. 

Business areas/segments 

Debt investments 

Debt investment transaction types 

Hoist Finance primarily invests in portfolios under spot agreements (in other words, one-off transactions), 
pursuant to which portfolios of claims are acquired in one transaction upon payment. Hoist Finance also invests 
in portfolios under forward flow agreements, pursuant to which claims are bought at a pre-defined price or 
price range for a given volume from a debt originator on an on-going basis. The majority of debt portfolios for 
sale are currently offered to the market through competitive auction processes. Many debt originators typically 
have a panel of trusted debt investors to whom they offer the opportunity of participating in an auction. Debt 
portfolios are typically sold in the primary market by banks and financial institutions in competitive open 
market processes, however, Hoist Finance’s activity in the secondary market has expanded due to the 
increasing size of the secondary market, the maturity of investor funds and sales from securitised assets. It is 
more common for secondary transactions to be conducted bilaterally as opposed to in the open market. 

Hoist Finance invests in several categories of claims: non-performing unsecured consumer claims, claims from 
non-performing unsecured SMEs and non-performing secured consumer and SME claims. In addition, Hoist 
Finance selectively invests in performing unsecured and secured portfolios.  
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Funding of debt investments 

Hoist Finance funds its portfolio investments through a funding model consisting of deposits from the public 
(which, as at 31 March 2026, amounted to 79 per cent. of total funding), by issuing bonds and money market 
instruments (which, as at 31 March 2026, amounted to 19 per cent. of total funding), and other funding sources 
(which, as at 31 March 2026, amounted to 2 per cent. of total funding) but which may in the future also include 
other means of financing, such as syndicated credit facilities and other structured finance products including 
securitisation transactions. As at 31 March 2026, the average cost of Hoist Finance’s funding was 3.28 per 
cent., compared to an average cost of funding of 3.38 per cent. during the fourth quarter of 2025. 

In 2021 Hoist Finance concluded a securitisation programme partnership agreement with an external investor 
(the Securitisation Programme), which facilitated new portfolio investments up to approximately EUR 1 
billion on a pan-European basis and where the external investor made a commitment to invest EUR 150 million 
in subordinated tranches issued in the structure. The Securitisation Programme was structured with a view to 
achieving significant risk transfer in accordance with Article 244 of the CRR. The inaugural portfolio 
acquisition and notes issuance under the Securitisation Programme was completed at the end of the first quarter 
of 2021, and the Securitisation Programme investment period was subsequently extended by another six 
months in March 2023 before concluding in September 2023. Securitisation remains an integrated part of Hoist 
Finance’s risk and balance sheet management for regulatory and capital optimisation purposes, and Hoist 
Finance has previously completed stand-alone securitisation transactions for these purposes. 

Data Warehouse and analytical steering  

The fundamental component in the valuation methodology applied when reviewing, analysing and pricing 
portfolios is Hoist Finance’s internal Data Warehouse, which contains granular historical data on portfolios 
and customers across Hoist Finance’s markets derived from Hoist Finance’s debt investment activities since 
1997. The Data Warehouse provides the foundation upon which Hoist Finance’s operations are built.  

The debt investment process  

Hoist Finance has developed, and consistently employs, a set of processes and tools when engaging in, 
reviewing, analysing, pricing and acquiring debt portfolios. A typical portfolio investment involves an initial 
review and indicative bid process, a pricing and investment process, an investment execution process and an 
integration and monitoring phase. These processes include aspects such as due diligence and valuation and 
follow a structured, company-specific template, which ensures consistency across Hoist Finance’s operations. 

Hoist Finance has developed a number of proprietary tools and processes to price portfolios and to develop 
accurate collection and cost curves. Hoist Finance’s fundamental pricing principle is to use the historical 
activity driven collection performance data contained in the Data Warehouse and overlay the costs associated 
therewith (such as portfolio transfer and start-up costs and the costs for various collection strategies), to predict 
net recoveries on potential acquisitions. In addition, expected future changes to Hoist Finance’s operational 
strategy are taken into account if it is believed that there will be any material changes from historic practice. 
For a secured portfolio, Hoist Finance also makes an assessment of the underlying asset, the validity of the 
claim and the expected workout of the position, including the disposal timing. 

All portfolio acquisition decisions must be made by Hoist Finance’s Management Investment and Credit 
Committee, the Board Investment and Credit Committee, or the Board of Directors. Standard portfolio 
acquisitions with a value up to EUR 60 million require approval from the Management Investment and Credit 
Committee. Standard transactions within a range of EUR 60 – 150 million require approval from the Board 
Investment and Credit Committee. Standard transactions with a value exceeding EUR 150 million require 
approval from the full Board of Directors. Non-standard transactions exceeding EUR 25 million require 
approval from the Board Investment and Credit Committee. Non-standard transactions exceeding EUR 100 
million require approval from the Board of Directors. Further, all transactions that require a SFSA approval 
are deemed non-standard and require either the approval of the Board Investment and Credit Committee or the 
Board of Directors, as determined in each specific case by the overall circumstances of the transaction (mainly 
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depending on the value of the transaction, or if the transaction is otherwise deemed to be complex and/or non-
standard). 

Collections on acquired portfolios 

The process of collecting on acquired portfolios is conducted in-house, through Hoist Finance’s own collection 
platform, in certain markets/segments, and outsourced to external debt servicing partners in other 
markets/segments. This flexible operating model, where Hoist Finance utilises both its own loan management 
resources and also outsources, gives the Group a flexible cost base and allows it to be more opportunistic in 
its investment activities. 

In its loan management, Hoist Finance seeks to set up amicable, long-term sustainable repayment plans with 
each individual borrower, based on the borrower’s financial ability and other circumstances. Many times, the 
repayment plans stretch over the lifetime of the claim (e.g. 15 years). Hoist Finance may also collect through 
one-off payments on a claim.  

Hoist Finance has demonstrated stable and predictable collection performance over an extended period, with 
a long-term average of approximately 110 per cent.11 of initial forecasted collection levels.12 

Savings products 

The Issuer is regulated and supervised by the SFSA as a Credit Market Company. As such, the Issuer has the 
ability to accept corporate and retail deposits from the general public that are covered by the Swedish state-
provided deposit guarantee scheme. This scheme guarantees an amount of up to SEK 1,150,000 for each 
depositor per institution should a guarantee-covered provider of deposits enter into bankruptcy, or should the 
SFSA otherwise decide that the guarantee should become effective. Deposits make up the single, largest part 
of the Issuer’s funding mix. The Issuer’s deposit-taking scheme allows the Issuer to secure funding at 
comparatively low costs and gives the Issuer access to a substantial source of liquidity. This solid liquidity 
position has been essential in enabling Hoist Finance’s portfolio investments in recent years. 

The Issuer’s online deposit platform in Sweden, HoistSpar, is offered to private individuals and companies. 
HoistSpar was established in 2009 (term deposits launched in late 2012). As of 31 December 2025, the Issuer 
offered deposits in seven European countries with deposits totalling an equivalent of SEK 42.8 billion. The 
Issuer’s depositor base in Sweden had, as of 31 December 2025, a total balance of SEK 17.0 billion of which 
all is attributable to fixed term deposits of a one to three-year duration. Deposits from the public in Germany, 
the Netherlands, Ireland and Austria totalled SEK 23.7 billion, all of which is attributable to fixed term deposits 
of a one to five-year duration. Deposits from the public in Poland totalled SEK 2.0 billion, all of which is 
attributable to fixed term deposits of up to one year. In the second quarter of 2025, the Issuer decided to leave 
the UK deposit market following a strategic decision to focus on other deposit markets. As of 30 June 2025, 
all UK depositor accounts had been closed and there were no outstanding balances in the UK. The number of 
savings customers was, as of 31 March 2026, more than 100,000 across the Issuer’s markets in Europe. 

The main objective of the deposit schemes is to facilitate a low-volatility (with regards to nominal amounts) 
and cost-effective funding source, and at the same time profiling Hoist Finance as a well-reputed provider of 
savings products. 

 
11 The long-term average performance is used for illustrative purposes only and is calculated using historical internal 
collection data on aggregated levels, and constitutes the cumulative performance since inception up to the first quarter of 
2026. The cumulative performance reflects Hoist Finance’s current cumulative collections compared to the cumulative 
initial forecasts of the collections currently held by the Group (i.e. divested portfolios are excluded when calculating the 
cumulative performance). 
12 See “Collection performance” below. 



 

 
 142  

 

Certain financial information 

Alternative performance measures (APMs) are financial measures of past or future earnings trends, financial 
position or cash flow that are not defined in the applicable accounting regulatory framework, such as in IFRS, 
or in applicable prudential measures, such as in the CRR and CRD. APMs are used by the Group, along with 
other financial measures, when relevant for monitoring and describing its financial situation such as in relation 
to the required asset valuation assessments, and for providing additional useful information to users of its 
financial reports. These measures may be similar to but are not directly comparable with similar performance 
measures that are presented by other companies. Estimated remaining collections (ERC), collection 
performance, return on equity, and Cash EBITDA (each as defined below) are four APMs that are used by the 
Group. 

ERC 

ERC is the sum of future projected gross cash collections on acquired portfolios for a set length of time (from 
1 January 2018 the Group has measured ERC over a period of up to 180 months for each portfolio held). The 
assessment is based on estimates for each loan portfolio and ranges in duration from the following month to 
180 months ahead. The estimate for each loan portfolio is based on the Group’s experience in processing and 
collecting over the portfolio’s entire economic life.  

ERC excludes estimated collections beyond the referenced period for the relevant portfolio. These projections 
are based on historical and current portfolio collection performance data and trends and assumptions about 
future debt collection rates, all of which are assessed at least monthly and on a consistent basis relative to 
previous assessments made in respect of the same portfolio. As a result, the Group can continuously monitor 
and review its loan portfolios in relation to their reported values in its balance sheet and for the purposes of 
the Group’s reported revenue recognition, by comparing such values and revenue recognition with each 
portfolio’s ERC development over time.  

The estimation of ERC, its distribution in time and the associated collection cost is a key uncertainty within 
the Group’s policies on revenue recognition of acquired portfolios. These estimates are based on the Group’s 
collection history with respect to not only the assessed portfolio but also portfolios comprising similar 
attributes and characteristics, such as date of investment, debt originator, type of receivable, customer payment 
history, customer location, and the time since the original charge-off, as well as the Group’s experience and 
existing schedules of repayment plans on the particular portfolio. 

Although ERC must inevitably be based on, among other things, certain assessments and interpretations of 
trends of a forward-looking nature, these calculations when made on a consistent basis over different periods 
and different portfolios should provide for a more consistent and reliable basis for the Group to meet its 
accounting requirements to continuously review the carrying values of these portfolios (see line item “portfolio 
book value” in the Group’s consolidated balance sheet, which can be found on page 90 of the Annual and 
Sustainability Report for the financial year ended 31 December 2025 of the Issuer and which is incorporated 
by reference into this Offering Circular). The ERC calculations, which are made public on an aggregated basis 
through the Group’s regular reporting, are thus made individually for each portfolio as from its acquisition on 
the basis of, among other things, the initial investment calculation made as well as the subsequent actual 
collections and deemed future collections, for the purpose of adequately adjusting such carrying values as 
appropriate (inclusive of the application of reasonable revenue recognition), and not only to assess the 
adequacy of the initial investment calculation that was made in relation to the respective portfolio investment. 
The ERC calculations are performed consistently with the accounting policies and principles applied in the 
initial accounting for such acquisitions when made, among other things, by applying the same calculation 
interest rate for discounted cash-flow purposes that formed part of the investment calculation throughout the 
subsequent ERC calculations. 

The Group can provide no assurances that it will achieve such collections within the specified time periods, or 
at all. ERC is a measure that is also often used by other companies in the debt purchasing industry. However, 
it may be calculated differently by other companies. The Group reports its ERC because it represents an 
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estimate of the anticipated future cash collections on its acquired portfolios at any point in time, which is an 
important supplemental measure used by management to assess the Group’s performance and the cash 
generation capacity of the assets backing its business. The Group uses ERC as the business case forecast 
horizon when investing in portfolios and the Group also uses it for accounting purposes. In this Offering 
Circular, the Group presents ERC on its acquired portfolios over a 180-month period. The table below sets 
forth gross 180-month ERC for the Group as of 31 December 2025, 2024 and 2023 respectively. 

Gross 180-month ERC 

As of 31 December  
SEK million 2025 2024 2023 
ERC(1) 56,571 52,495 38,574 

 
(1) Excluding run-off consumer loan portfolio, performing loan portfolios, and portfolios held in the Polish joint venture. 

Collection performance 

Collection performance is the actual collections for a specific period of time adjusted for contractual and timing 
adjustments, divided by estimated collections. In other words, while ERC is an estimation of future cash flows 
and the value of portfolio holdings, collection performance evaluates the accuracy of actual collections in 
relation to expectations over a given period. Consequently, the Group can use collection performance in 
sensitivity analyses to demonstrate how book value would change if actual collections deviated from current 
ERC forecasts by specific percentages. 

Hoist Finance values and prices NPL-portfolios by estimating future cash flows over e.g. a 15-year period. 
Actual cash flows are continuously monitored and compared to forecasts. When collections follow the initial 
forecast, there are no collection discrepancies, resulting in an intact 100 per cent. profit line. If there are 
deviations from the forecast, in the form of higher or lower collections, performance is followed up on and 
actions implemented as required. If performance deviates above or below certain thresholds and/or over a 
certain period of time, the portfolios are revalued on the basis of re-assessed future cash flows. The APM is 
thus used to provide information on Hoist Finance’s profitability. 

Collection performance 
 

% 2026 
Q1 

2025 
Full year 

2025 
Q1 

2024 
Full year 

Collection performance 105 105 103 105 

 

Return on equity 

Return on equity is the Group’s net profit for the year adjusted for accrued unpaid interest on AT1 capital, 
divided by equity, adjusted for AT1 capital reported in equity, calculated as the quarterly average for the 
financial year. Return on equity is one of four financial targets, and the Group targets a return on equity 
exceeding 15 per cent. in order to ensure the right balance between growth, profitability and capital efficiency.  

Return on equity calculations, adjusted for items affecting comparability 

 Full year Full year 

SEK million 2025 2024 
Equity 7,088 6,705 
Additional Tier 1 capital (891) (1,109) 
Reversal of interest expense paid for AT1 capital 125 134 
Reversal of items affecting comparability(1) - (1) 
Total equity 6,322 5,728 
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Total equity (quarterly average)(2) 5,915 5,320 
 
   
Profit for the year 1,139 1,013 
Reversal of items affecting comparability(1)  - - 
Estimated annual profit 1,139 1,013 
Adjustment of interest on AT1 capital (97) (124) 
Adjusted annual profit 1,042 889 

Return on equity (%) 18 17 

 

(1)  Items affecting comparability for 2024 relate to the issue of new shares.  
(2) Calculated as an average for the financial year based on a quarterly basis. 
 

 

 2025 2024 2023 

SEK million Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 
Equity 7,088 6,806 6,397 6,360 6,705 6,469 6,271 6,122 5,921 5,819 6,303 5,705 
Additional Tier 1 capital 891 891 693 693 1,109 1,109 1,109 1,109 1,109 1,109 1,515 1,106 
Reversal of interest expense 
paid for AT1 capital 125 100 79 57 134 110 85 61 152 127 65 34 
Reversal of items affecting 
comparability - - - - - - - - 118 118 74 15 
Total equity 6,322 6,015 5,783 5,724 5,729 5,469 5,246 5,073 5,081 4,955 4,927 4,647 
 

Cash EBITDA 

Cash EBITDA is the Group’s earnings before interest, tax, depreciation and (non-costed) amortisation 
(EBITDA), net of gross cash collections and interest income on acquired loan portfolios (Cash EBITDA). 
The Group uses this measure to show the Group’s aggregated cash generation from its business in order to 
facilitate comparisons over time as well as with other companies in the same industry. 

Cash EBITDA 

 Full Year Full Year 

SEK million 2025 2024 
Profit for the period 1,139 1,013 
+ Income tax expense 345 287 
+ / - Net result from financial transactions (2) (4) 
+ Interest expense 1,938 1,428 
+ / - Interest income (excl. interest from run-off performing portfolio) (565) (427) 
+ Depreciation and amortisation of tangible and intangible assets  72 99 
EBITDA  2,927 2,396  

  
+ Gross cash collections on acquired loan portfolios 9,909 9,359 
+/- Realised collections against active forecast (955) (1,144) 
+/- Portfolio revaluations 453 615 
- Interest income on acquired loan portfolios 4,896 4,523 
+/- Fair value changes of co-investments recognised as SPV notes 1 21 
Cash EBITDA 7,440 6,724 

Geographic presence 
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Hoist Finance is present in fifteen countries across Europe. When a licensed entity wishes to conduct licensed 
activities in other jurisdictions, this can be done either by establishing a branch or by conducting business itself 
in such new jurisdiction. The latter is referred to as “passporting the licence”. The Issuer has established 
branches in Belgium, the Netherlands, Germany, France, Poland, and the UK and is thereby subject to scrutiny 
from local regulators in these jurisdictions in addition to the supervision conducted by the SFSA. The Issuer 
has also passported its licence to conduct financial business into France, Greece, Germany, Austria, Cyprus, 
Poland, the Netherlands, Ireland and Spain, and the SFSA has notified the local regulators in each of these 
jurisdictions that the Issuer is, will be or is evaluating the possibility of, conducting business there. A large 
part of the Issuer’s business is conducted through its subsidiaries and branches. 

In Poland, Hoist Finance is licensed by the Polish Financial Supervisory Authority (Komisja Nadzoru 
Finansowego) to service assets of securitisation funds, which is the typical structure used to acquire NPLs in 
Poland.  

Hoist Finance undertakes collections (by itself or via an outsourcing partner) on acquired debt in Germany, 
Austria, Belgium, the Netherlands, France, Poland, Italy, Spain, Cyprus, Greece, the UK, Sweden, Portugal, 
Finland and Hungary. Hoist Finance’s headquarters are located in Stockholm, Sweden, where Hoist Finance 
also raises funding through its deposit platforms, and manages Group functions for, inter alia, finance, risk 
control and compliance. Since 2023 Hoist Finance also collects debt on Swedish, unsecured NPL portfolios 
via an outsourcing partner.  

While Hoist Finance’s debt investment process, including sales, origination and analytics, is largely centralised 
and carried out on a Group level, the debt collection activities are mainly carried out locally in each market.  

Sweden 

Hoist Finance re-entered the Swedish market in March 2023 when the Issuer entered into an agreement with 
Lowell Sverige AB to acquire a SEK 8.1 billion portfolio of non-performing consumer loans at a final purchase 
price of SEK 1.2 billion.  

The investment signified Hoist Finance’s establishment in the Swedish market and involved the establishment 
of a new organisational unit, processes and procedures for managing Swedish portfolios. During the financial 
year ending 31 December 2025, the Group had an average of 86 full-time employees in Sweden. 

As at 31 March 2026, 4 per cent. (SEK 1.2 billion) of Hoist Finance’s total investment portfolio was 
attributable to Sweden. 

UK  

In the UK, Hoist Finance acquired its first portfolio in 2011. 

Hoist Finance’s strategic focus in the UK, post the divestment of its UK unsecured operations in 2022, is to 
participate in performing (secured and unsecured) and secured NPL transactions. Hoist Finance will also assess 
bilateral NPL unsecured opportunities, while targeting portfolios with collections outsourced to partners or 
financial investments in secured portfolios mainly in the secondary market.  

In February 2024, Hoist Finance decided to conduct its UK operations through the UK subsidiary Hoist Kredit 
Ltd. 

In February 2026, Hoist Finance announced that it had entered into an agreement to acquire the UK debt 
investor Azzurro Associates, a specialist in SME-related non-performing loans (NPLs), with a total portfolio 
carrying amount of approximately GBP 200 million.13 

 
13  The acquisition remains subject to customary conditions as well as regulatory approvals and is expected to be 

completed during 2026. 
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During the financial year ending 31 December 2025, the Group had an average of 73 full-time employees in 
the UK. 

As at 31 March 2026, 9 per cent. (SEK 3.0 billion) of Hoist Finance’s total investment portfolio was 
attributable to the UK. 

France 

Hoist Finance entered the French market in 2001.  

In France, Hoist Finance operates through a hybrid model of in-house collections complemented by third-party 
collections, including a network of reliable and carefully selected debt collection providers, bailiffs and 
lawyers.  

During the financial year ending 31 December 2025, the Group had an average of 111 full-time employees in 
France. 

As at 31 March 2026, 10 per cent. (SEK 3.4 billion) of Hoist Finance’s total investment portfolio was 
attributable to France. 

Spain  

Hoist Finance entered the Spanish market in June 2016 by acquiring its first portfolio.  

During the financial year ending 31 December 2025, the Group had an average of 64 full-time employees in 
Spain. 

As at 31 March 2026, 17 per cent. (SEK 5.7 billion) of Hoist Finance’s total investment portfolio was 
attributable to Spain. 

Germany / Austria  

Hoist Finance has operated in Germany since 1997. 

In Germany, Hoist Finance has partnerships with a large number of financial institutions. Hoist Finance 
operates in-house collections with one collection platform in Duisburg and has both debt investment 
operations, focusing on unsecured consumer NPLs, and debt servicing operations.  

During the financial year ending 31 December 2025, the Group had an average of 151 full-time employees in 
Germany.  

Austrian portfolios are managed by Hoist Finance’s German platform, with administrative file-handling 
managed through a local debt servicing agency, as Hoist Finance has no local presence in Austria. 

As at 31 March 2026, 16 per cent. (SEK 5.5 billion) of Hoist Finance’s total investment portfolio was 
attributable to Germany. 

Poland  

Hoist Finance has been present in Poland since 2011. 

During the financial year ending 31 December 2025, the Group had an average of 318 full-time employees in 
Poland. 

As at 31 March 2026, 14 per cent. (SEK 4.8 billion) of Hoist Finance’s total investment portfolio was 
attributable to Poland. 
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Portugal 

In 2024, Hoist Finance acquired its first portfolio in Portugal, opening Hoist Finance’s 13th market. During 
the financial year ending 31 December 2025, the Group had an average of one full-time employee in Portugal. 

As at 31 March 2026, Portugal, jointly with Cyprus, Finland, Belgium and the Netherlands, accounted for 6 
per cent. (SEK 2.6 billion) of Hoist Finance’s total investment portfolio. 

Belgium / the Netherlands 

Hoist Finance has been present in Belgium since 2006 and in the Netherlands since 2007.  

In both Belgium and the Netherlands, Hoist Finance’s focus is on NPLs originated by financial institutions. In 
the Netherlands, Hoist Finance operates through a hybrid model of in-house and outsourced collections. Hoist 
Finance’s collections in Belgium are mainly conducted in-house via its platform in Amsterdam. 

During the financial year ending 31 December 2025, the Group had an average of 11 full-time employees in 
Belgium and the Netherlands. 

As at 31 March 2026, Belgium / the Netherlands, jointly with Portugal, Finland and Cyprus, accounted for 6 
per cent. (SEK 2.6 billion) of Hoist Finance’s total investment portfolio. 

Italy  

Hoist Finance entered the Italian market by acquiring its first portfolio in 2011.  

Italy is a strategically important market as Hoist Finance expects banks to increasingly carry out systematic 
sales to clear out their backlog of NPLs and to sell claims at an earlier stage of the recovery cycle. Hoist 
Finance expects to continue to build on this collection platform ahead of this expected growth development.  

Hoist Finance operates three offices in Italy, located in Rome, Lecce and Milan. During the financial year 
ending 31 December 2025, the Group had an average of 190 full-time employees in Italy. 

As at 31 March 2026, 16 per cent. (SEK 5.4 billion) of Hoist Finance’s total investment portfolio was 
attributable to Italy. 

Greece 

In 2016, Hoist Finance entered into a strategic partnership as part of a consortium, consisting of Hoist Finance, 
Qualco S.A. and PricewaterhouseCoopers Business Solutions S.A., selected via a tender process initiated by 
the Bank of Greece, to manage an aggregated NPL portfolio of 16 Greek banks and financial institutions under 
liquidation and to drive the reorganisation and optimisation of the underlying entities.  

During the financial year ending 31 December 2025, the Group had an average of 13 full-time employees in 
Greece. 

As at 31 March 2026, 8 per cent. (SEK 2.8 billion) of Hoist Finance’s total investment portfolio was 
attributable to Greece. 

Romania 

Historically certain operational services within the Group have been provided from Hoist Finance’s operations 
in Romania. The operations in Romania have been wound down and the remaining company in Romania is 
under liquidation. 

On 31 December 2025, the Group had no full-time employees in Romania.  
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Cyprus 

In December 2020, Hoist Finance entered into an agreement to acquire its first portfolio in Cyprus. 

During the financial year ending 31 December 2025, the Group had an average of 4 full-time employees in 
Cyprus. 

During the first quarter of 2024, Hoist Finance discontinued its portfolio operations in Cyprus. 

As at 31 March 2026, Cyprus, jointly with Portugal, Finland, Belgium and the Netherlands, accounted for 6 
per cent. (SEK 2.6 billion) of Hoist Finance’s total investment portfolio. 

Finland 

In August 2025, Hoist Finance entered into an agreement to acquire its first portfolio in Finland. 

During the financial year ending 31 December 2025, the Group had an average of one full-time employee in 
Finland. 

As at 31 March 2026, Finland, jointly with Cyprus, Portugal, Belgium and the Netherlands, accounted for 6 
per cent. (SEK 2.6 billion) of Hoist Finance’s total investment portfolio. 

Hungary 

In May 2026, Hoist Finance entered into an agreement to acquire its first portfolio in Hungary. 

Strategy 

Hoist Finance invests in portfolios of non-performing consumer- and SME loans, including both unsecured 
and secured assets. The strategy is focused on bank claims, with portfolios comprising a large range of smaller 
ticket claims, with the intent of reducing the overall risk level of the investment portfolio and strengthening 
the predictability of its performance over time. The investment portfolio is highly granular with an average 
loan size of SEK 76,000 as at 31 December 2025, and is well-diversified across geographical markets and 
vintages. As at 31 March 2026, Hoist Finance’s total investment portfolio equalled SEK 34.4 billion.14 

Hoist Finance typically acquires NPL portfolios at a significant discount compared to their nominal value. The 
valuation is based on estimates of expected future cash flows. Acquiring at a discount gives the Group capacity 
for forbearance. The Group aims to set-up flexible repayment plans based on the needs and ability of each 
borrower. Each acquired loan portfolio is carefully monitored and any diverging performance (positive or 
negative) from the initial valuation is carefully monitored and acted upon.  

Hoist Finance’s daily activity can be split into three main pillars: Investment Management, Capital and 
Funding, and Loan Management. While the Investment Management processes are largely centralised and 
carried out on Group level, the Loan Management business is carefully tailored to local conditions and carried 
out in each of the Issuer’s markets. Collections are managed through a mix of in-house and outsourced 
operations, of which the majority is conducted in-house.  

Hoist Finance’s funding strategy is to maintain a sustainable, cost-efficient and well diversified funding 
structure, while at the same time upholding a sound structural risk level. Diversification between different 
types of funding sources in various markets, currencies and forms of funding instruments is a key component, 
including upholding Hoist Finance’s external credit rating. 

 
14 The ongoing acquisition in the UK, in combination with portfolio acquisitions signed after the end of the first quarter 
2026, together total incoming portfolio acquisitions of around SEK 3 billion. 



 

 
 149  

 

Financial targets 
• Profitability and return: Hoist Finance aims to achieve a Return on Equity exceeding 15 per cent.; 

 
• Capital Structure: Under normal conditions, the target CET1 Ratio is 2.3-3.3 percentage points above 

overall CET1 requirements specified by the SFSA;  
 

• Growth: Earnings per share (adjusted for interest on additional tier 1 capital instruments) is targeted 
to grow by an average annual growth rate of 15 per cent. over a business cycle; and 
 

• Dividend policy: Hoist Finance’s dividend target in the long-term corresponds to 25–30 per cent. of 
annual net profit of the group. The dividend will be determined annually, with respect to the Issuer’s 
capital target and the outlook for profitable growth. 

Insurance 

Hoist Finance’s Group-wide insurance policies include insurance to cover certain risks associated with the 
Group’s business, including general liability, crime insurance, professional liability, directors’ and officers’ 
liability insurance and cyber insurance. The Group uses an insurance broker to maintain consistency of 
coverage across jurisdictions.  

Internal governance and control 

Hoist Finance’s internal control framework is designed to establish three “lines of defence”: (i) management 
and implementation, (ii) control functions and (iii) audits.  

In the first line of defence, the Board of Directors of the Issuer decides on the objectives, strategies and risk 
levels to be applied in Hoist Finance’s operations, including issuing policies on Hoist Finance’s operational 
governance. Hoist Finance’s executive management team (the Executive Management Team) manages and 
delegates these decisions to non-executive and mid-level management who, in turn, are responsible for 
implementing these decisions across Hoist Finance’s operations. There are reporting procedures in place all 
the way from local level up to management and board level. These reporting procedures serve to identify and 
elevate any risk management and compliance issues and thus ensure that Hoist Finance’s internal governance 
is effective and that the execution of Hoist Finance’s objectives and strategies is carried out in compliance 
with applicable laws and regulations.  

In the second line of defence, Hoist Finance has dedicated risk, compliance and security functions that serve 
as independent support and provide advice for internal control processes, assess important areas of risk and 
compliance and follow up specific risk control and compliance measures.  

In the third line of defence, Hoist Finance regularly carries out independent internal, as well as external, audits 
to test and review the work carried out in the first two lines of defence and to continuously identify areas of 
improvement. 

Board of directors 

The Board of the Issuer consists of six members elected by the General Meeting of Shareholders. The table 
below sets forth the name and current position of each Board member. 
Name Position Board member since 
Bengt Edholm Chair 2022 
Camilla Philipson Watz Member 2022 
Christopher Rees Member 2022 
Rickard Westlund Member 2022 
Peter Zonabend Member 2021 
Viveka Strangert Member 2026 
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Bengt Edholm 

Born 1956. Board member since 2022 and Chair of the Board. 

Principal education: Master of Science in Economics, Uppsala University. 

Other on-going principal assignments: Board member of Norion Bank and Chair of the Risk and Compliance 
Committee. 

Camilla Philipson Watz 

Born 1975. Board member since 2022. 

Principal education: Master of Laws, Stockholm University. 

Other on-going principal assignments: Chief Legal & Governance Officer at Resurs Bank AB . 

Christopher Rees 

Born 1972. Board member since 2022. 

Principal education: Master of Science in Finance and Accounting, London School of Economics. 

Other on-going principal assignments: Board member and chairman of the Risk and Audit Committee of Enity 
Bank Group, Council Member of Seerave Foundation and Co-founder and Partner at Belvere Group. 

Rickard Westlund 

Born 1966. Board member since 2022. 

Principal education: Master of Science in Economics, Örebro University. 

Other on-going principal assignments: Chair of the board for Inretrn AB. 

Peter Zonabend 
Born 1980. Board member since 2021. 

Principal education: Master of Laws and Bachelor of Science in Business, General Business Administration 
and Economics, Stockholm University and European Master in Law and Economics Programme at Aix-
Marseille III, Aix-en-Provence. 

Other on-going principal assignments: CEO of Arwidsro Fastighets AB, chair of the Board, chair of the Audit 
Committee and member of the Remuneration Committee for Vivesto AB and board member and member of 
the Audit Committee of Ferronordic AB. 

 

Viveka Strangert 

Born 1967. Board member since 2026. 

Principal education: Master of Laws, Stockholm University, master’s degree in Decision, Risk and Policy 
Analysis at Stockholm University. 

Other on-going principal assignments: Chair of the board for Loomis Sverige AB and Loomis Digital 
Solutions AB. Board member of Freedom Group, Alecta, Fidelio Capital and Ikano Bank. CEO of Viveka 
Strangert Consulting AB. 
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Committees 

The Board of Directors of the Issuer has established three board committees: (i) the Risk and Audit Committee, 
(ii) the Investment and Credit Committee, and (iii) the Remuneration Committee.  

The Risk and Audit Committee serves in an advisory capacity and prepares matters for consideration and 
decision by Hoist Finance’s Board of Directors. The Risk and Audit Committee also has a mandate to make 
decisions on matters regarding the procurement of non-audit related services from external auditors. The 
committee is responsible for monitoring and ensuring the quality of financial and sustainability reporting and 
the effectiveness of the Issuer’s internal control and tasks performed by the Internal Audit, Risk Control, 
Compliance and Security functions. The committee also discusses assessments pertaining to the annual 
accounts. In matters relating to the external audit, the Risk and Audit Committee, notwithstanding the Board 
of Directors’ other responsibilities and duties, regularly meets with and reviews reports from the Issuer’s 
external auditors in order to remain informed about the focus and scope of the audit and to discuss the 
coordination of the external and internal audit with the external auditor. The Risk and Audit Committee 
informs the Board of Directors about audit results, the manner in which the audit contributed to the reliability 
of financial reporting, and the role played by the committee in the process. The committee also remains 
informed about Swedish Inspectorate of Auditors’ quality control of the Issuer’s external auditors and is 
responsible for the auditors’ independence and impartiality and the selection procedure for auditor 
recommendation. The Risk and Audit Committee informs the Board of Directors at each ordinary meeting of 
the Board of Directors about matters discussed and recommendations made by the committee. The Risk and 
Audit Committee shall have at least three members. 

The main task of the Board Investment and Credit Committee is to monitor the quality and valuation of Hoist 
Finance’s portfolio investments, investment processes and portfolio valuations. The CEO, CFO, Chief 
Investment Officer, Chief Risk Officer and the relevant Investment Manager and Managing Director normally 
attend the meetings of the Board Investment and Credit Committee. Other Company employees may be 
summoned to meetings of the Board Investment and Credit Committee to provide details on investment data. 
The Board Investment and Credit Committee shall verify certain decisions made by the Management 
Investment and Credit Committee and the Revaluation Committee. All portfolio acquisition decisions must be 
made by Hoist Finance’s Management Investment and Credit Committee, the Board Investment and Credit 
Committee, or the Board of Directors. Standard portfolio acquisitions with a value of up to EUR 60 million 
require approval by the Management Investment and Credit Committee. Standard transactions within a range 
of EUR 60–150 million require the approval of the Board Investment and Credit Committee. Standard 
transactions with a value exceeding EUR 150 million require approval from the Board of Directors. 

Non-standard transactions exceeding EUR 25 million require approval by the Board Investment and Credit 
Committee. Non-standard transactions exceeding EUR 100 million require the approval of the full Board of 
Directors. 

All transactions that require an SFSA approval are deemed non-standard and will require either the approval 
of the Board Investment and Credit Committee or the Board of Directors, as determined in each specific case 
by the overall circumstances of the transaction (mainly depending on the value of the transaction, or if the 
transaction is otherwise deemed to be complex and/or non-standard). 

The revaluation process for unsecured assets focuses on addressing significant performance outliers on a 
portfolio level. Portfolios are flagged if aggregate gross collection performance over a full nine-month period 
since acquisition or last revaluation is outside of a +/- 20 per cent. corridor or greater than SEK 10 million in 
absolute terms (and the absolute collection difference is at least SEK 1 million), or where less than nine months 
have passed since acquisition or last revaluation and the aggregate gross collection performance to date is 
outside of +/- 40 per cent. or greater than SEK 10 million in absolute terms (and the absolute collection 
difference is at least SEK 1 million). When a portfolio is flagged, a portfolio review is conducted and if deemed 
necessary, a proposal is made to adjust the valuation of that portfolio on Hoist Finance’s balance sheet. Referral 
to the Board Investment and Credit Committee is required for all proposed impacts greater than SEK 20 million 
(on a portfolio level) and/or where the proposal entails adding more than SEK 10 million from years 4 to 15 
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on the collection curve. For secured assets, a similar process is in place with a focus on continuously ensuring 
the validity of the Group’s portfolio valuations as well as preventing any build-up of future ERC risk. Similar 
thresholds have been established for the Board Investment and Credit Committee to review all decisions made 
by Management. In addition, changes in regulation, significant operational considerations, or significant 
changes in assumptions in the underlying investment case may lead to further portfolios qualifying for referral 
to the Board Investment and Credit Committee. The Board Investment and Credit Committee informs the 
Board of Directors at each ordinary meeting of the Board of Directors about matters discussed and investment 
and revaluation decisions made by the Board Investment and Credit Committee. The Board Investment and 
Credit Committee shall have at least three members.  

The Remuneration Committee’s primary task is to prepare the Board of Directors’ decisions on remuneration 
policies, remuneration and other terms of employment for Executive Management Team members and 
employees responsible for control functions. The committee monitors and evaluates ongoing variable 
remuneration programmes for the Executive Management Team and those completed during the year, as well 
as the application of the remuneration guidelines for senior executives resolved on by the general meeting and 
the Group’s remuneration structure and remuneration levels. The Remuneration Committee informs the full 
Board of Directors at each ordinary Board meeting about matters discussed and prepared. The Remuneration 
Committee shall have at least two members. 

The work of each committee is performed in accordance with written instructions and the rules of procedure 
for the Board of Directors stipulated by the Board of Directors. The work of the Risk and Audit Committee, 
Remuneration Committee and partially that of the Investment and Credit Committee is preparatory in nature 
and does not constitute a delegation of the Board of Directors’ liability under Swedish law for these matters.  

The Board of Directors has, in addition to the aforementioned committees, implemented three other non-Board 
of Directors committees. The work of each committee is performed in accordance with written instructions 
stipulated by the Board of Directors. These committees are the Management Investment and Credit Committee, 
the Asset and Liability Committee, and the Revaluation Committee and each of the committees have certain 
decision-making powers. The Management Investment and Credit Committee is the body responsible for the 
Group’s investment decisions, in accordance with the Group’s investment instructions and pricing guidelines, 
and undertakes controls as to performance of the Group’s portfolios. The Management Investment and Credit 
Committee also makes certain decisions in relation to credit decisions (in relation to co-investment matters 
only). The Asset and Liability Committee decides upon the strategic planning of the company’s balance sheet 
and the management of it, including the responsibilities for decision-making in relation to Hoist’s deposit 
products, and in relation to limits, interest rate and other terms for intra-group loans to wholly owned 
subsidiaries. The Revaluation Committee is responsible for monitoring circumstances and for conducting 
recurring reviews of ERC as well as for considering and examining the impacts of and deciding upon 
revaluations (subject to any required referral to the Board Investment and Credit Committee). 

The Executive Management Team of the Group consists of a team of fourteen persons.  
 
Harry Vranjes 

Chief Executive Officer 

Born 1970. Hoist Finance employee since 2023.  

Principal education: Studies in Computer Science and Business at Lund University. 

Magnus Söderlund 

Chief Financial Officer 

Born 1972. Hoist Finance employee since 2024. 
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Principal education: Studies in Finance and Law at Stockholm University. 

Fabien Klecha 

Chief Investment Officer 

Born 1984. Hoist Finance employee since 2012. 

Principal education: Bachelor’s degree in Business Administration, Università Commerciale L. Bocconi 
(Italy) and Master’s degree in Management, HEC Paris (France). 

 
Katarina Meyer  

Chief People Officer 

Born 1968. Hoist Finance employee since 2016. 

Principal education: Studies in Communication and Media at an independent community college. 

 
Pontus Ericson  

Chief Legal Officer 

Born 1982. Hoist Finance employee since 2024. 

Principal education: Master of Laws, Stockholm University. 

 
Enok Hanssen 

Regional Managing Director 

Born 1980. Hoist Finance employee since 2023. 

Principal education: Bachelor’s degree in Business Administration, School of Business, Economics and Law 
at the University of Gothenburg; Executive MBA from Copenhagen Business School (Denmark) and studies 
in Political Science at the University of Gothenburg. 

 
Małgorzata Węgier 

Acting Chief Risk Officer 

Born 1983. Hoist Finance employee since 2019. 

Principal education: Master of Science in Mathematics with specialisation in financial and actuarial 
mathematics, Wroclaw University of Science and Technology. 

 

Nathalie Svensk 

Chief Compliance Officer 

Born 1985. Hoist Finance employee since 2021. 

Principal education: Master of Laws, Jönköping International Business School. 
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Mihails Mihailovs 

Chief Operating Officer 

Born 1982. Hoist Finance employee since 2023. 

Principal education: Bachelor’s degree in Computer Science from Transport and Telecommunication Institute 
(TSI) (Latvia). 

 

Karin Tyche 

Chief Investor Relations and Communications Officer  

Born 1983. Hoist Finance employee since 2024. 

Principal education: Master’s degree in Management, Stockholm University. 

 
Makram Chebli 

Managing Director France 

Born 1981. Hoist Finance employee since 2013. 

Principal education: Bachelor’s degree in Economics, Université Saint Joseph (Lebanon) and Master’s degree 
in Management, HEC Paris (France). 

 
Sarah Salmona 

Managing Director Greece 

Born 1976. Hoist Finance employee since 2017. 

Principal education: Bachelor’s degree in Business Administration, Athens University of Economics and 
Business (Greece) and MSc Strategic Human Resources Management, ALBA Graduate Business School 
(Greece). 

 
Mateusz Poznanski 

Managing Director Poland 

Born 1972. Hoist Finance employee since 2020. 

Principal education: Bachelor’s degree in Marketing and Management Economic School Poznan (Poland), 
MSc in Digital Management, Kozminski University Warsaw (Poland) and Management education, Economic 
University of Wroclaw (Poland)/INSEAD (France).  

Andrea Giovanelli 

Managing Director Italy 

Born 1970. Hoist Finance employee since 2023. 

Principal education: Graduation in Economy and Management, University of Turin (Italy), Chartered 
Accountant, University of Turin (Italy) and Diplome d’Etudes Approfondis in Financial Strategy, Ecole 
Superieure De Commerce De Lyon (France).  
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Conflicts of interest 

No member of the Board of Directors or Executive Management Team has any private interest that might 
conflict with Hoist Finance’s interests or those of the Issuer. However, several members of the Board of 
Directors and Executive Management Team have certain financial interests in Hoist Finance as a consequence 
of their holdings, direct or indirect, of shares in the Issuer and the members of the Board of Directors may 
serve as directors or officers of other companies or have shareholdings in other companies which may result 
in a conflict of interest. There are no family ties between members of the Board of Directors or the Executive 
Management Team. 

Material contracts 

The Issuer has not entered into any material contracts, which are not entered into in the ordinary course of its 
business, which could result in any member of the Group being under any obligation or entitlement that is 
material to the Issuer’s ability to meet its obligations to the holders of the Notes. 

Business address 

The members of the Board of Directors, the members of the Executive Management Team and the members 
of the Group’s management team may be contacted at the Issuer’s address: Bryggargatan 4, SE-111 21 
Stockholm, Sweden. 

Auditors 

The most recent auditor election was at the 2026 annual general meeting when Ernst & Young AB, with Daniel 
Eriksson (authorised public accountant and member of FAR, the Swedish Institute for Authorised and 
Approved Public Accountants) as auditor-in-charge, was elected for the period until the end of the 2027 annual 
general meeting. Ernst & Young AB, with Daniel Eriksson as auditor-in-charge, has been the Issuer’s auditor 
during both 2024 and 2025. Ernst & Young AB’s office address is Hamngatan 26, SE-111 47 Stockholm, 
Sweden. 
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TAXATION 

SWEDEN  

The following summary outlines certain Swedish tax consequences of the acquisition, ownership and disposal 
of Notes. The summary is based on the laws of Sweden as in effect as of the date of this Offering Circular and 
is intended to provide general information only. The summary is not exhaustive and does thus not address all 
potential aspects of Swedish taxation that may be relevant for a potential investor in the Notes and is neither 
intended to be nor should be construed as legal or tax advice. In particular, the summary does not address the 
rules regarding reporting obligations for, among others, payers of interest. Specific tax consequences may be 
applicable to certain categories of corporations, e.g. investment companies and life insurance companies, not 
described below. In addition, the summary does not address Notes that are held on an "investment savings 
account" (Sw. investeringssparkonto) that are subject to a specific tax regime. Investors should consult their 
professional tax advisors regarding the Swedish and foreign tax consequences (including the applicability and 
effect of double taxation treaties) of acquiring, owning and disposing of Notes in their particular 
circumstances. 

Non-resident holders of Notes 

As used herein, a non-resident holder means a holder of Notes who is (a) an individual who is not a resident 
of Sweden for tax purposes and who has no connection to Sweden other than his/her investment in the Notes, 
or (b) an entity not organised under the laws of Sweden. 

Payments of any principal amount or any amount that is considered to be interest for Swedish tax purposes to 
a non-resident holder of any Notes should not be subject to Swedish income tax provided that such holder does 
not carry out business activities from a permanent establishment in Sweden to which the Notes are effectively 
connected. Under Swedish tax law, no withholding tax is imposed on payments of principal or interest to a 
non-resident holder of any Notes. 

Under Swedish tax law, a capital gain on a sale of Notes by a non-resident holder will not be subject to Swedish 
income tax unless the non-resident holder of Notes carries on business activities in Sweden through a 
permanent establishment to which the Notes are attributable. 

Private individuals who are not resident in Sweden for tax purposes may be liable to capital gains taxation in 
Sweden upon disposal or redemption of certain financial instruments, depending on the classification of the 
particular financial instrument for Swedish income tax purposes, if they have been resident in Sweden or have 
lived permanently in Sweden at any time during the calendar year of disposal or redemption or the ten calendar 
years preceding the year of disposal or redemption. This liability may, however, be limited by tax treaties 
between Sweden and other countries. 

Resident holders of Notes 

As used herein, a resident holder means a holder of Notes who is (a) an individual who is a resident in Sweden 
for tax purposes or (b) an entity organised under the laws of Sweden. 

Generally, for Swedish corporations and private individuals (and estates of deceased individuals) that are 
resident holders of any Notes, all capital income (e.g. income that is considered to be interest for Swedish tax 
purposes and capital gains on Notes) will be taxable. 

Amortisation of principal is not otherwise subject to Swedish income tax. Swedish tax law does not impose 
withholding tax on payments of principal or interest to a resident holder of notes. However, if amounts that 
are considered to be interest for Swedish tax purposes are paid to a private individual (or an estate of a deceased 
person) that is a resident holder of Notes, Swedish preliminary tax (preliminärskatt) is normally withheld on 
such payments at a rate of 30 per cent. 
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FATCA DISCLOSURE 

Foreign Account Tax Compliance Act 

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a 
foreign financial institution (as defined by FATCA) may be required to withhold on certain payments it 
makes (foreign passthru payments) to persons that fail to meet certain certification, reporting or related 
requirements.  The issuer may be a foreign financial institution for these purposes.  A number of jurisdictions 
(including Sweden) have entered into, or have agreed in substance to, intergovernmental agreements with the 
United States to implement FATCA (IGAs), which modify the way in which FATCA applies in their 
jurisdictions. Under the provisions of IGAs as currently in effect, a foreign financial institution in an IGA 
jurisdiction would generally not be required to withhold under FATCA or an IGA from payments that it makes.  
Certain aspects of the application of the FATCA provisions and IGAs to instruments such as Notes, including 
whether withholding would ever be required pursuant to FATCA or an IGA with respect to payments on 
instruments such as Notes, are uncertain and may be subject to change.  Even if withholding would be required 
pursuant to FATCA or an IGA with respect to payments on instruments such as Notes, such withholding would 
not apply prior to the date that is two years after the date on which final regulations defining foreign passthru 
payments are published in the U.S. Federal Register and Notes characterised as debt (or which are not 
otherwise characterised as equity and have a fixed term) for U.S. federal tax purposes that are issued on or 
prior to the date that is six months after the date on which final regulations defining foreign passthru payments 
are published generally would be grandfathered for purposes of FATCA withholding unless materially 
modified after such date.  However, if additional Notes (as described under Condition 17) that are not 
distinguishable from previously issued Notes are issued after the expiration of the grandfathering period and 
are subject to withholding under FATCA, then withholding agents may treat all Notes, including the Notes 
offered prior to the expiration of the grandfathering period, as subject to withholding under FATCA.  Holders 
should consult their own tax advisers regarding how these rules may apply to their investment in Notes.  
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SUBSCRIPTION AND SALE 

The Dealers have, in a Programme Agreement (such Programme Agreement as modified and/or supplemented 
and/or restated from time to time, the Programme Agreement) dated 18 June 2026, agreed with the Issuer a 
basis upon which they or any of them may from time to time agree to purchase Notes.  Any such agreement 
will extend to those matters stated under "Form of the Notes" and "Terms and Conditions of the Notes".  In the 
Programme Agreement, the Issuer has agreed to reimburse the Dealers for certain of their expenses in 
connection with the establishment and any future update of the Programme and the issue of Notes under the 
Programme and to indemnify the Dealers against certain liabilities incurred by them in connection therewith. 
The Programme Agreement also provides that the obligations of any Dealer to purchase Notes under any 
agreement for the issue and purchase of such Notes is subject to certain conditions, and any Dealer which 
agrees to subscribe for Notes will be entitled in certain circumstances to be released and discharged from such 
obligations prior to the closing of the issue of such Notes. Such circumstances include (but are not limited to) 
the event that certain conditions precedent are not delivered or met to the relevant Dealers' satisfaction. In this 
situation, the issuance of such Notes may not be completed and investors will have no rights against the Issuer 
or the Dealers in respect of any expense incurred or loss suffered in these circumstances. 

United States 

The Notes have not been and will not be registered under the Securities Act or the securities laws of any state 
or other jurisdiction of the United States and may not be offered or sold within the United States or to, or for 
the account or benefit of, U.S. persons except in certain transactions exempt from or not subject to, the 
registration requirements of the Securities Act.  Terms used in this paragraph have the meanings given to them 
by Regulation S under the Securities Act. 

The Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered 
within the United States or its possessions or to a United States person, except in certain transactions permitted 
by U.S. Treasury regulations.  Terms used in this paragraph have the meanings given to them by the U.S. 
Internal Revenue Code of 1986 and Treasury regulations promulgated thereunder.  The applicable Final Terms 
(or Pricing Supplement, in the case of Exempt Notes) will identify whether TEFRA C rules or TEFRA D rules 
apply or whether TEFRA is not applicable. 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 
required to represent and agree, that it will not offer, sell or deliver Notes (a) as part of their distribution at any 
time or (b) otherwise until 40 days after the completion of the distribution of all Notes of the Tranche of which 
such Notes are a part, within the United States or to, or for the account or benefit of, U.S. persons except in 
accordance with Regulation S of the Securities Act.  Each Dealer has further agreed, and each further Dealer 
appointed under the Programme will be required to agree, that it will send to each dealer to which it sells any 
Notes during the distribution compliance period a confirmation or other notice setting forth the restrictions on 
offers and sales of the Notes within the United States or to, or for the account or benefit of, U.S. persons.  
Terms used in this paragraph have the meanings given to them by Regulation S under the Securities Act.  

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such Notes 
within the United States by any dealer (whether or not participating in the offering) may violate the registration 
requirements of the Securities Act if such offer or sale is made otherwise than in accordance with an available 
exemption from registration under the Securities Act. 

Prohibition of sales to EEA Retail Investors 

Unless the Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) specifies 
“Prohibition of Sales to EEA Retail Investors” as “Not Applicable”, each Dealer has represented and agreed, 
and each further Dealer appointed under the Programme will be required to represent and agree, that it has not 
offered, sold or otherwise made available and will not offer, sell or otherwise make available any Notes which 
are the subject of the offering contemplated by this Offering Circular as completed by the Final Terms (or 
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Pricing Supplement, as the case may be) in relation thereto to any retail investor in the EEA.  For the purposes 
of this provision: 

(a) the expression retail investor means a person who is one (or more) of the following: 

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, 
MiFID II); or 

(ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution 
Directive), where that customer would not qualify as a professional client as defined in point 
(10) of Article 4(1) of MiFID II; or 

(iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus 
Regulation); and 

(b) the expression an offer includes the communication in any form and by any means of sufficient 
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide 
to purchase or subscribe for the Notes.  

If the Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) specifies 
“Prohibition of Sales to EEA Retail Investors” as “Not Applicable”, in relation to each Member State of the 
EEA, each Dealer has represented and agreed, and each further Dealer appointed under the Programme will 
be required to represent and agree, that it has not made and will not make an offer of Notes which are the 
subject of the offering contemplated by this Offering Circular as completed by the final terms in relation thereto 
to the public in that Member State except that it may make an offer of such Notes to the public in that Member 
State: 

(a) at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation; 

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the 
Prospectus Regulation) subject to obtaining the prior consent of the relevant Dealer or Dealers 
nominated by the Issuer for any such offer; or 

(c) at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation, 

provided that no such offer of Notes referred to in (a) to (c) above shall require the Issuer or any Dealer to 
publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant 
to Article 23 of the Prospectus Regulation. 

For the purposes of this provision:  

• the expression an offer of Notes to the public in relation to any Notes in any Member State means 
the communication in any form and by any means of sufficient information on the terms of the offer 
and the Notes to be offered so as to enable an investor to decide to purchase or subscribe for the Notes; 
and 

• the expression Prospectus Regulation means Regulation (EU) 2017/1129. 

UK 

Prohibition of sales to UK Retail Investors 

Unless the Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) specifies 
“Prohibition of Sales to UK Retail Investors” as “Not Applicable”, each Dealer has represented and agreed, 
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and each further Dealer appointed under the Programme will be required to represent and agree, that it has not 
offered, sold, distributed or otherwise made available and will not offer, sell, distribute or otherwise make 
available any Notes which are the subject of this Offering Circular as completed by the Final Terms (or Pricing 
Supplement, as the case may be) in relation thereto to any retail investor in the UK.  For the purposes of this 
provision: 

(a) the expression retail investor means a person who is either one (or both) of the following: 

(i) not a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 
600/2014 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) 
Act 2018 (EUWA); or 

(ii) not a qualified investor as defined in paragraph 15 of Schedule 1 to the Public Offers and 
Admissions to Trading Regulations 2024; and 

(b) the expression offer includes the communication in any form and by any means of sufficient 
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide 
to buy or subscribe for the Notes.  

If the Final Terms in respect of any Notes (or Pricing Supplement, in the case of Exempt Notes) specifies 
“Prohibition of Sales to UK Retail Investors” as “Not Applicable”, each Dealer has represented and agreed, 
and each further Dealer appointed under the Programme will be required to represent and agree, that it has not 
made and will not make an offer of Notes which are the subject of this Offering Circular as completed by the 
Final Terms (or Pricing Supplement, as the case may be) in relation thereto to the public in the UK except that 
it may make an offer: 

(a) at any time to any legal entity which is a qualified investor as defined in paragraph 15 of Schedule 1 
to the POATRs; 

(b) at any time to fewer than 150 persons (other than qualified investors as defined in paragraph 15 of 
Schedule 1 to the POATRs) in the UK subject to obtaining the prior consent of the relevant Dealer or 
Dealers nominated by the Issuer for any such offer; or 

(c) at any time in any other circumstances falling within Part 1 of Schedule 1 to the POATRs. 

For the purposes of this provision:  

• the expression an offer of Notes to the public in relation to any Notes means the communication in 
any form and by any means of sufficient information on the terms of the offer and the Notes to be 
offered so as to enable an investor to decide to buy or subscribe for the Notes; and 

• the expression POATRs means the Public Offers and Admissions to Trading Regulations 2024. 

Other regulatory restrictions 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 
required to represent and agree, that: 

(a) in relation to any Notes which have a maturity of less than one year, (i) it is a person whose ordinary 
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent) 
for the purposes of its business and (ii) it has not offered or sold and will not offer or sell any Notes 
other than to persons whose ordinary activities involve them in acquiring, holding, managing or 
disposing of investments (as principal or as agent) for the purposes of their businesses or who it is 
reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for 



 

 
 161  

 

the purposes of their businesses where the issue of the Notes would otherwise constitute a 
contravention of Section 19 of the FSMA by the Issuer; 

(b) it has only communicated or caused to be communicated and will only communicate or cause to be 
communicated an invitation or inducement to engage in investment activity (within the meaning of 
Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in 
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and 

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything 
done by it in relation to any Notes in, from or otherwise involving the UK. 

Sweden 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 
required to represent and agree, that no Notes will be offered to the public in Sweden nor admitted to trading 
on a regulated market in Sweden unless and until (A) a prospectus in relation to those Notes has been approved 
by the competent authority in Sweden or, where appropriate, approved in another Member State and such 
competent authority has certified to the competent authority in Sweden that the prospectus has been approved 
with respect to the Prospectus Regulation; or (B) an exemption from the requirement to prepare a prospectus 
is available under the Prospectus Regulation or the Swedish Act with Supplementary Provisions to the 
Prospectus Regulation. 

Japan 

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan 
(Act No. 25 of 1948, as amended; the FIEA) and each Dealer has represented and agreed, and each further 
Dealer appointed under the Programme will be required to represent and agree, that it will not offer or sell any 
Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (as defined under Item 
5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)), 
or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the benefit of, a resident of 
Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance 
with, the FIEA and any other applicable laws, regulations and ministerial guidelines of Japan. 

Belgium 

Other than in respect of Notes for which "Prohibition of Sales to Belgian Consumers" is specified as "Not 
Applicable" in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Notes), each Dealer 
has represented and agreed, and each further Dealer appointed under the Programme will be required to 
represent and agree, that an offering of Notes may not be advertised to any individual in Belgium qualifying 
as a consumer within the meaning of Article I.1, 2° of the Belgian Code of Economic Law, as amended from 
time to time (a Belgian Consumer) and that it has not offered, sold or resold, transferred or delivered, and 
will not offer, sell, resell, transfer or deliver, the Notes, and that it has not distributed, and will not distribute, 
any prospectus, memorandum, information circular, brochure or any similar documents in relation to the 
Notes, directly or indirectly, to any Belgian Consumer. 

Singapore 

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required to 
acknowledge, that this Offering Circular has not been registered as a prospectus with the Monetary Authority 
of Singapore and accordingly, each Dealer has represented, warranted and agreed, and each further Dealer 
appointed under the Programme will be required to represent, warrant and agree, that it has not offered or sold 
any Notes or caused the Notes to be made the subject of an invitation for subscription or purchase and will not 
offer or sell any Notes or cause the Notes to be made the subject of an invitation for subscription or purchase, 
and has not circulated or distributed, nor will it circulate or distribute, this Offering Circular or any other 
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document or material in connection with the offer or sale, or invitation for subscription or purchase, of the 
Notes, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as 
defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as modified or amended from time 
to time (the SFA)) pursuant to Section 274 of the SFA, or (ii) to an accredited investor (as defined in Section 
4A of the SFA) pursuant to and in accordance with the conditions specified in Section 275 of the SFA.  

General 

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree that 
it will (to the best of its knowledge and belief) comply with all applicable securities laws and regulations in 
force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or distributes this 
Offering Circular and will obtain any consent, approval or permission required by it for the purchase, offer, 
sale or delivery by it of Notes under the laws and regulations in force in any jurisdiction to which it is subject 
or in which it makes such purchases, offers, sales or deliveries and neither the Issuer, the Trustee nor any of 
the other Dealers shall have any responsibility therefor. 

None of the Issuer, the Trustee and the Dealers represents that Notes may at any time lawfully be sold in 
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any 
exemption available thereunder, or assumes any responsibility for facilitating such sale. 
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GENERAL INFORMATION 

Authorisation 

The establishment of the Programme and the issue of Notes was originally duly authorised by a resolution of 
the Board of Directors of Hoist Kredit AB (publ) dated 12 May 2016. On 15 March 2017, the Board of 
Directors of Hoist Kredit AB (publ) resolved to increase the Programme amount from EUR 750,000,000 to 
EUR 1,000,000,000. As of 2 January 2018, Hoist Kredit AB (publ) merged with the Issuer whereby the Issuer 
substituted Hoist Kredit AB (publ) as principal debtor under the Notes by way of universal succession. On 18 
June 2025, the Board of Directors of the Issuer resolved to increase the Programme amount from EUR 
1,000,000,000 to EUR 1,500,000,000. The update of the Programme and the issue of Notes have been duly 
authorised by a resolution of the Board of Directors of the Issuer dated 15 June 2026.   

Listing of Notes 

It is expected that each Tranche of the Notes which is to be admitted to the Official List and to trading on the 
Euronext Dublin Regulated Market will be admitted separately as and when issued, subject only to the issue 
of one or more Global Notes initially representing the Notes of such Tranche. Application has been made to 
Euronext Dublin for Notes issued under the Programme during the period of twelve months from the date of 
this Offering Circular to be admitted to the Official List and trading on its regulated market. The approval of 
the Programme in respect of the Notes was granted on or about 18 June 2026. 

Documents Available 

For the period of 12 months following the date of this Offering Circular, copies of the following documents 
will, when published, be available for inspection on https://www.hoistfinance.com/investors/:  

(a) the articles of association (with an English translation thereof) of the Issuer; and 

(b) the Trust Deed and the forms of the Global Notes, the Notes in definitive form, the Coupons and the 
Talons. 

In addition, a copy of this Offering Circular, any future offering circulars or supplements to this Offering 
Circular (and any information incorporated herein or therein by reference) and each Final Terms relating to 
Notes which are listed on the Euronext Dublin Regulated Market will be available on 
https://www.hoistfinance.com/investors/. 

Clearing Systems 

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which are the 
entities in charge of keeping the records).  The appropriate Common Code and ISIN for each Tranche of Notes 
allocated by Euroclear and Clearstream, Luxembourg will be specified in the applicable Final Terms (or 
Pricing Supplement, in the case of Exempt Notes). If the Notes are to clear through an additional or alternative 
clearing system the appropriate information will be specified in the applicable Final Terms or Pricing 
Supplement. 

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels. The 
address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855 Luxembourg.   

Conditions for determining price 

The price and amount of Notes to be issued under the Programme will be determined by the Issuer and each 
relevant Dealer at the time of issue in accordance with prevailing market conditions. 

https://www.hoistfinance.com/investors/
https://www.hoistfinance.com/investors/
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Yield 

In relation to any Tranche of Fixed Rate Notes, an indication of the yield in respect of such Notes will be 
specified in the applicable Final Terms.  The yield is calculated at the Issue Date of the Notes on the basis of 
the relevant Issue Price.  The yield indicated will be calculated as the yield to maturity as at the Issue Date of 
the Notes and will not be an indication of future yield. 

Significant or Material Change 

There has been no significant change in the financial performance or financial position of the Issuer since the 
date of the most recent published audited or interim consolidated and non-consolidated financial statements of 
the Issuer incorporated by reference in this Offering Circular and there has been no material adverse change 
in the prospects of the Issuer since the date of its last published consolidated and non-consolidated audited 
financial statements incorporated by reference in this Offering Circular.  

Litigation 

Neither the Issuer nor any of its subsidiaries is or has been involved in any governmental, legal or arbitration 
proceedings (including any such proceedings which are pending or threatened of which the Issuer is aware) in 
the 12 months preceding the date of this document which may have or have in such period had a significant 
effect on the financial position or profitability of the Issuer or the Issuer and its subsidiaries taken as a whole.  

Auditors 

The auditors of the Issuer are Ernst & Young AB, who have audited the Issuer's accounts, without qualification, 
in accordance with International Standards on Auditing (ISA) and generally accepted auditing standards in 
Sweden for each of the two financial years ended on 31 December 2024 and 31 December 2025. The auditors' 
report with respect to the Issuer’s consolidated financial statements for the financial year ended 31 December 
2024, included a remark (Sw. anmärkning) concerning the fact that on three occasions during the financial 
year deducted withholding tax, value added tax, tax charged and employer’s contributions were not paid on 
time. 

The reports of the auditors of the Issuer are included or incorporated in the form approved by the auditors of 
the Issuer. 

Listing Agent 

Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer in connection 
with the Notes issued under the Programme and is not itself seeking admission of any Notes issued under the 
Programme to the Official List of Euronext Dublin or to trading on the Euronext Dublin Regulated Market for 
the purposes of the Prospectus Regulation. 

Dealers transacting with the Issuer  

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment banking 
and/or commercial banking transactions with, and may perform other services for the Issuer and its affiliates 
in the ordinary course of business. Certain of the Dealers and their affiliates may have positions, deal or make 
markets in the Notes issued under the Programme, related derivatives and reference obligations, including (but 
not limited to) entering into hedging strategies on behalf of the Issuer and its affiliates, investor clients, or as 
principal in order to manage their exposure, their general market risk, or other trading activities. 

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make or hold 
a broad array of investments and actively trade debt and equity securities (or related derivative securities) and 
financial instruments (including bank loans) for their own account and for the accounts of their customers. 
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Such investments and securities activities may involve securities and/or instruments of the Issuer or the Issuer’s 
affiliates. Certain of the Dealers or their affiliates that have a lending relationship with the Issuer routinely 
hedge their credit exposure to the Issuer consistent with their customary risk management policies. Typically, 
such Dealers and their affiliates would hedge such exposure by entering into transactions which consist of 
either the purchase of credit default swaps or the creation of short positions in securities, including potentially 
the Notes issued under the Programme. Any such positions could adversely affect future trading prices of 
Notes issued under the Programme. The Dealers and their affiliates may also make investment 
recommendations and/or publish or express independent research views in respect of such securities or 
financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in 
such securities and instruments. 

Trustee's action 

The Conditions and the Trust Deed provide for the Trustee to take action on behalf of the Noteholders in 
certain circumstances, but only if the Trustee is indemnified and/or secured and/or pre-funded to its 
satisfaction.  It may not always be possible for the Trustee to take certain actions, notwithstanding the provision 
of an indemnity and/or security and/or pre-funding to it.  Where the Trustee is unable to take any action, the 
Noteholders are permitted by the Conditions and the Trust Deed to take the relevant action directly. 

Language of this Offering Circular 

The language of this Offering Circular is English. Certain legislative references and technical terms have been 
cited in their original language in order that the correct technical meaning may be ascribed to them under 
applicable law. 
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