AXACTOR

Investor Presentation

9 December, 2020




Important Information and Disclaimer

IMPORTANT INFORMATION AND DISCLAIMER

THIS DOCUMENT IS NOT FOR RELEASERUBLICATION OR DISTRIBUTION,IN WHOLE OR IN PART,DIRECTLYOR INDIRECTLY,IN OR INTO OR FROM THE UNITED STATESOF AMERICA,ITS TERRITORIE®R
POSSESSIONBUSTRALIACANADA, JAPAN,HONG KONG OR SOUTHAFRICAOR TO ANY RESIDENTTHEREOFOR ANY JURISDICTIONWHERESUCH DISTRIBUTIONIS UNLAWFUL THIS DOCUMENT ISNOT AN
OFFEROR AN INVITATION TO BUYOR SELISECURITIES

ABOUT THIS PRESENTATION

Thispresentation(the 0 P r e s e nhashdemnpmdutellby Axactor SE( Axactord thed Co mp arrthg 0 | s s im eonsaltptionwith ABG SundalCollier, Arctic SecuritiesDNB BankASAandNordea (the 0 Ma n a g@ely®rouye
in connectionwith a potentialbond andequity transactionasdescribednherein,is strictly confidentialandmaynot be reproducedor redistributedin whole or in part to anyother personthanthe intendedrecipient This Presentations for
information purposesonly anddoesnot in itself constitute an offer to sellor a solicitationof an offer to buy anyfinanciainstruments By attendinga meetingwhere this Presentations presented,or by readingthis Presentationyou (the
0 Re c i mgreetn bedgundby the followingterms,conditionsandlimitations

Neither the deliveryof this Presentatiomor anyfurther discussion®f the Companyor the Managersvith the Recipientor anyother personshall,under any circumstancesgreate anyimplicationthat there hasbeenno changein the
affairsof the Companysincesuchdate None of the Companyor the Managersindertakeanyobligationto reviewor confirm,or to releasepubliclyor otherwiseto investorsor anyother person,anyrevisionsto the informationcontained
in this Presentationto reflect eventsthat occur or circumstanceshat arise after the date of this Presentation The Issuerdoes not intend to updatethe information after its distribution, evenin the eventthe information becomes
materiallyinaccurate The Presentatiormustbe readin conjunctionwith other offeringmaterial,includingthe Term Sheetand ApplicationForm. An investmentin the Companyis suitableonly for investorswho understandhe risk factors
associatedvith this type of investmentandwho canaffordalossof all or part of the investmentPleasealsonote that the Companymaysubsequentlpublisha prospectusthat will includeadditionalinformationwhichis not includedin this
Presentation

THIS PRESENTATIONS NOT A KEY INFORMATION DOCUMENT ( 6 K | UN®FR THE REGULATION 2016765%U (THE O PRIRBPGU L AT | CRNAVOPROSPECTUSINDER THE REGULATION 201729EU (THE
0 PROSPERH®@WGL AT ITEISBRESENTATIONSBEINGSUPPLIEDNO PROFESSIONACLIENTSONLY AND MAY NOT BEREPRODUCEDREDISTRIBUTEDO NON-PROFESSIONACLIENTSOR TO ANY PERSON
TO WHICH DISTRIBUTIONISPROHIBITEEBY LAW. PERSONSNTO WHOSEPOSESSIONBHISDOCUMENT COMESSHOULDINFROMTHEMSELVESBOUT AND OBSERVERANY SUCHRESTRICTIONSY RECEIVINGIHIS
DOCUMENT POTENTIALINVESTORS\GREETO BEBOUND BY THE FOREGOINGINSTRUCTIONSEACH PERSONRECEVINGTHISPRESENTATIONSHOULD CONSULTHIS/HERPROFESSIONARDVISERS O ASCERTAIN
THE SUITABILITYOF AN INVESTMENTNONE OF THE ISSUEFOR THE MANAGERS(AS DEFINEDHEREIN)MAKESANY REPRESENTATIOMS TO (I) THE SUITABILITYOF INVESTINGIN THE COMPANY FOR ANY

PARTICULARNVESTOR(I) THEAPPROPRIATRCCOUNTING TREAMTENTAND POTENTIALTAX CONSEQUENE®F INVESTINGIN THE COMPANY OR (I)THEFUTUREPERFORMANCBEF THE COMPANY; EITHERN

ABSOLUTETERMSOR RELATIVHO COMPETINGINVESTMENTS

NO REPRESENTATION OR WARRANTY

The information containedin this Presentationis furnishedby the Companyandhasnot beenindependentlyverified No representationor warranty (expressor implied)is madeasto the accuracyor completenes®f anyinformation
containedherein None of the Companyor the Manager®r anyof their respectiveparentor subsidiaryundertakingor anysuchp e r s direcirs, officers,employeesadvisorsor representativegcollectivelythed Re pr e s eshallat i v e s ¢
haveanyliability whatsoeverarisingdirectly or indirectly from the use of this Presentationor otherwise arisingin connectionwith the Sharelssue,includingbut not limited to any liability for errors, inaccuraciespmissionsor misleading

statementsin this Presentation The Recipientacknowledgeshat it will be solelyresponsiblefor its own assessmentf the Sharelssueandthe market, the market position and credit worthinessof the Company The Recipientwill be

required to conductits own analysisand acceptsthat it will be solelyresponsiblefor formingits own view of the potential future performanceof the Company The content of this Presentationis not to be construedaslegal,credit,
businessinvestmentor tax advice The Recipientshouldconsultwith its own legal credit, businessinvestmentandtax advisersasto legal credit, businessinvestmentandtax advice
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Summary of risk factors (I/1l)

SUMMARY OF KEY RISK FACTORS

Investingn the Companyinvolvesinherentrisks andis suitableonly for investorswho canafford a lossof all or part of the investment The below summaryof certainrisks and uncertaintiesare not the only onesfacingthe Company
PleasealsoseeAppendix[*] for amore detaileddescriptionof risk factors Any referencego the Group below shallincludethe Companyandits subsidiariegasapplicablethis type of investmentandwho canaffordalossof all or part of
the investmentPleasealsonote that the Companymaysubsequentlpublisha prospectusthat will includeadditionalinformationwhichis not includedin this Presentation

Risk factors related to the industry and business of the group
Thereisarisk that the Group will be unableto competewith businessethat offer more attractivepricinglevelsandthe Gr o ucpndpstitorsmayhaveor developcompetitivestrengthsthat the Group is unableto match
Reputationalamagelueto anunforeseereventcouldadverselyaffectthe C o mp abusgin@ssndabilityto attract new clients
If the Group is unableto enter into new debt collectioncontractsor purchaseportfolios at appropriatepricesthere isarisk thatthe G r o ubpisinessndits abilityto implementts businesplanwill be materiallyadverselyaffected
Thereis arisk that the Group will makeacquisitionghat prove unsuccessfubhich could havea materialadverseeffecton the financiaposition of the Group.
A failureto complywith applicableegulationsn relevantjurisdictionsmaymateriallyadverselyaffectthe G r o ufipali@apositionandabilityto operatein suchjurisdictions
Anyfailureto implementthe Gr o uspradegicplansmayhavea materialadverseeffectonthe Gr o ubpsinessiesultsof operationsor financiatonditions
A failureto employandretain skilledpersonnelmayhavea materialadverseeffecton the busines®f the Group.
A failureto retainthird-party serviceprovidersmayhavea materialadverseeffecton the busines®f the Group.
A failureto collectunderthe debt collectioncontractsor purchasedgortfolios mayhavea materialadverseeffecton the financiaposition of the Group.
Incorrect assumptionsnadein the purchaseof debt portfolios mayhavea materialadverseeffecton the financiaposition of the Group.
The future valueof the Gr o uRE®@iavestmentss subjectto risksrelatedto the developmenbf the real estatemarketsandgeneraleconomicandmarketconditions
If the statisticalmodelsandanalyticatools usedby the Group are inaccuratehe Group maynot be ableto achieveforecastedrecoveries
A Pandemisituationmayaffectthe operationalefficiencyjmpairmentandthe G r o ufipah@atesults

Riskrelatedto IT instabilityinformationsecurityincidentsandpoor applicatioravailabilityeduceavailabilityo collectwhichaffectsthe financiatesults,maycausereputationaldamagendfinesfrom authoritiesandlossof clients
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Summary of risk factors (I1/11)

Riskrelatedto IT instability informationsecurityincidentsandpoor applicatioravailabilityeduceavailabilityo collectwhichaffectsthe financialesults,maycausereputationaldamagendfinesfrom authoritiesandlossof clients
Financial risks

A failureto procure sufficienfundingat favorableterms mayhavea materialadverseeffecton the growth plansof the Group

The Group is subjectto restrictive debt covenantsvhichmaylimit the abilityto financefuture operationsandcapitalneedsandpursuebusines®pportunities

Servicinghe G r o ufgiuesndebtedneséimits fundsavailabldor other purposes

The Group is highlyleveragecandmaybe unableto repayor refinanceits debt at maturity

The Group is exposedto the risk of currencyfluctuations

The Group is subjectto risksrelatingto its historicaluseof tax-deductiblelosses

The Group is subjectto credit risk

Risksrelated to the C o mp a nshades
The marketprice of the C o mp a sharescould fluctuatesignificantlyn responseto a numberof factorsbeyondthe C o mp a aontrdl s
Shareholdersiot participatingn future offeringsof Sharesor other equityinvestmentsnaybe diluted
Saleof substantiahmountsof the Sharespr the perceptionthat suchsalescould occur, could haveanadverseeffecton the marketvalueof the Sharesandthe C o mp a abiit@israisecapitalthroughfuture capitalincreases
Shareholdershat are registeredin a nomineeaccountmaynot be ableto exercisevotingrightsasreadilyasshareholdersvhoseSharesare registeredin their own name
Norwegianlawmaylimits h a r e h abilitgteehrirgg@n actionagainsthe Company

Thetransferof sharesmaybe subjectto restrictionsunderthe securitieslawsof the United Statesandother jurisdictions

Risksrelated to the C o mp a nBprils
The Issuenwill havesubstantiaindebtednessvhich could havenegativeconsequencefor the bondholders
Any assetgemainingafter repaymentof the Gr o uspadireddebt maynot be sufficientto repayallamountsowed to unsecuredcreditors in the Issuer,ncludinghe Bondholders

The Bond Agreementwill allow for certainpredefinedmajoritiesto passresolutionswhichare bindingfor all Bondholders
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Comprehensive refinancing transaction, securing a stronger
and cleaner financial profile and enabling future growth

Elements of the proposed transaction Key highlights and impact of the proposed transaction

Simplifying the corporate structure and increasing financial transparency

- _ _ Securing new equity that will strengthen the balance sheet and allow for future accretive portfolio
New equity issue Bond refinancing purchases in a highly attractive NPL market

Improved terms and maturity on secured bank financing extended to 2024

Addressing upcoming bond maturity with early redemption and a new bond issue maturing in

2024
e a Resolving Axactor Invest structure well ahead of maturity in 2022, securing better utilization of the
Roll-up of combined RCF and extending mezzanine maturity beyond the new bond maturity in 2024
Refinancing and Axactor Invest
consolidation of . Geveran as the main shareholder continuing as a strong backer of the company in a public setting,
e and mezzanine . . . ~ -
bank facilities with Axactor Investrohbu p f ur t her aligning Geverands equit

refinancing

Substantially improves shareholder returns through accretive contribution from Axactor Invest
roll-up and improved financing terms, yielding a substantial uplift in ROE and EPS on a pro forma
basis for 2019 and YTD 2020

6 AXACTOR



Key transaction elements

PP - Improved
: Simplification Maturit :
Element Key details o e impmverﬁl’ent mcvzfpsetlcit(;m

N : A An equity issue of EUR 30 million executed as a private placement at the launch of the transaction,
ew equity . . .
: subject to completion of the bond issue
ISSU€e A A subsequent offering of up to EUR 20 million, with tradeable rights to existing shareholders
A Amendment of AXAO1 to include a call option to facilitate an early redemption, to be refinanced
Bond with the issuance of a new three year EUR 28D million bond (AXACTORO02)
refinancing A All AXA01 bondholders to receive an offer to exchange all or some of their AXA01 bonds for

bonds in the AXACTORO02 bond issue, with roll over premium payable in cash at settlement

: : A New three year facility of EUR 620 million (of which EUR 545 million committed and EUR 75
Refinancing and S . o e
consa ke & million in accordion), consolidating the current facilities in Axactor and Axactor Invest
A Refinanced at improved terms, with interest ratchet depending on LTV, with new terms improving

bank facilities bank financing cost with approx. 04% i nts on a pro forma basis for

AAxactor to acquire Geverand6s stake in Axactor Invest consider at
Roll-up of A Approval of the rollup at the EGM will trigger a mandatory offer from Geveran
Axactor Invest A As the completion of the refinancing will deliver substantial benefits to Axactor, the Board of
and mezzanine Directors does not expect to recommend shareholders to accept the offer
refinancing A Refinancing of the Axactor Invest mezzanine financing at 650 bps piarigasswvith

AXACTORO02 and with maturity 6 months after AXACTORO02

! AXACTOR



Refinancing structure

Simplifying financing structure while providing the basis for a resilient long term funding profile

Current structure

AXAO01
2021- EUR 200m

e

100%

100% 50%

50%

Axactor Platform
Holding

(subsidiaries)

e (01 Axactor Invest

(subsidiaries)

Reolux Holding

EUR 43m

Bank debt with local banks

2021- EUR 500rh

Bank

2021- EUR 120m
(EUR 120m drawn)

(EUR 400m drawn)

Nordic banks Mezzanine

restricted group

2022- EUR 140m

EUR 31m
financing with Nomura

Proposed new structure

EUR 55 m equity

AXACTORO02 from Axactor Invest
2024- EUR 166200m acquisitiol
| Axactor ‘
Mezzanine EUR 3650m new
2024- EUR 140m equity raise

100%

Axactor Platform
Holding

(subsidiaries)

HoldCo (ltaly)
(subsidiaries)

Axactor Invest

EUR 43m

Bank debt with local banks
2024- EUR 620m

(EUR 4806520m drawn)

Nordic banks
restricted group

50%

Reolux Holding

EUR 31m
financing with Nomura

8 1) Including EUR 75m accordion option; 2) Consisting of new equity from issuance of 50 million consideration shares aingesp&UR 38 million at an issue price of NOKAXAC

8.0 per share. Axactor realises the gain directly in equity, which on a pro forma basis per Q3 will result in an incetasecoh o | der & s

equity of

to the book value of the minority interest quired by Axactor. Bjmount drawn depending on the size of bond issue

EUR 55 mi

(0]

n



All maturities refinanced to
maturity schedule

Current maturity profile 1

EUR million

2024 ensuring a robust debt

New maturity profile 1

EUR million

Mezzanine, |
Axactor Invest

Mezzanine- 140

RCF,Axactor |
Invest

RCF, Axactor

RCF,Axactor Group*

Group?

AXAO01 - AXACTORO2 -

O —O O O O o—
Jar24 Jar25 Jar21 Jar22 Jan-23 Jar24 Jan25
- Accordion option

- Accordion option Min-max size range for contemplated bond

AXACTOR

9 1) Excluding Nomura facility and local Italian debt; 2) EUR 120m drawn; 3) EUR ~400m drawn by end of Q3; 4)-BRBR™8@&wn @pending on size of bond issue



AXAO01 amendment to ensure full refinancing with

AXACTORO?Z
Pro forma capital structure and credit metrics

A In connection with the comprehensive transaction, Axactor is proposing an amendment to the AXAO1

bond agreement to allow for a full early redemption of AXAQ1, to be refinanced with the issuance of a EURmM Q3'20 Pro forma 1
new EUR 16€00 million bond (AXACTORO02) 30m equity 50m equity
A Axactor proposes to amend the bond agreement BNKRRUPO1 o i ndGlyde49Q53C | s 4708105 s
[100.0]% of par value, subject to the following conditions precedent: Bank- Axactor Invest 120 0 0
1) Completion of a cash equity offering of no less than EUR 30 million Mezzanine 140 14C 140
2) Contribution in kind of the remaining 50% of shares in Axactor Invest against issuance of considerationBond 200 160-20C 160200
shares Other 74 74 74
3) thaining a commitment for a new E_UR 545 mill_ion secured bank facility with a 3 years tenor Gross nominal deBt 935 905 885
(incurred for the purpose of refinancing the existing current secured bank*lebt
4) Issuance of a new unsecured bond (AXACTORO02), to refinance AXA01 Cash 36 36 36
5) All AXAO1 bondholders receiving an offer to exchange all or some of their AXA01 bonds for as )
AXACTORO2 bonds at a price of [102.0]% of par, where each AXA01 Bond will be settled with a Net nominal debd 899 869 849
combination of 1) an AXACTORO02 bond and 2) a [2.0]% premium payable in cash at settlement of
AXACTORO2 Shareholders equity 290 374 394
A The credit profile of Axactor and AXACTORO2 will benefit substantially from the proposed Mmorme; 75 20 20
transaction Total equity 365 395 415
A Simplified corporate and financing structure with increased transparency
0 0, [
A Substantial new equity will be contributed through private placement and Axactor Invesproll LTV_ . 5.0 12.5% 70.8%
A g izat hedule with _ 4 bank facility with a 3 . ¢ reduced Equity ratio 27.2% 28.8% 29.8%
mproved amortization schedule with new senior secured bank facility with a 3 year tenor, at reduced \ 5| M cash EBITDA 39 37 36

interest cost compared to current facilities

A Axactor Invest mezzanine will becorparri passu with, and have a longer dated maturity than
AXACTORO02

10 1) Excluding transaction and financing costs 2) Based on nominal debt amounts, excluding amortised loan fees 3) Ctémiadtdased on pro forma adjusted cash AXACTO R
EBITDA as defined in the Bond Terms 4) Excluding debt with local Italian banks and Nomura

c
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Key bond terms

Issuer:

Status of the bonds:
Initial amount:
Borrowing limit:
Use of proceeds:
Issue price:
Coupon rate:
EURIBOR floor:
Tenor:
Settlement date:
Maturity date:
Amortisation:

Call options
(American) (all):

Financial covenants:

Special covenants:
General covenants :
Change of control:
Listing:

Governing law:

Trustee:

Joint lead managers:

Axactor SE
Seniorunsecured
EUR[160-200] million
EUR[30Q million

The net proceeds shallbe usedtoRe f i nance t he

100%0f parvalue

|l ssuer &ds o0 uahdsbh) generdlicarpgratpurpesesc u r e d

3m EURIBORF [700] bpsp.a, quarterlyinterestpayments

0.0%

3years

Expectedo be[0] Januar®021
Expectedo be[0] Januarp024

Bullet

bond

AXAO01

Optional EarlyRedemptionAmount until 30 monthsafter settlementdate (First Call Date), thereaftercallableat a price equalto 10100 per cent of the nominalamountof the redeemedbonds

Interest coverage ratio:
Leverage ratio:
Total loan to value:

>4.0x (PreForma Adjusted Cash EBITDA0 net interest expenses)
<4.0x (NIBD to PreForma Adjusted Cash EBITBDA
<75% (NIBD to total book value of all debt portfolios and REOs)

Total secured loan to value65% (secured loans less cash to total book value all debt portfolios and REOS)

Dividendrestriction (50%o0f net profit), financiaindebtednessestrictions,negativepledges u b s i distributiongisadciasupportrestriction

Reporting,mergers/demergers,continuationof businessgorporate status,disposabf businessa r nighgthtransactionscompliancewith lawsandauthorisations

Investorput at 101% (other thana changeof control in respectof GeveranTradingCo.)

Listingon Oslo Bgrswithin 6 months

Norwegianlaw

Nordic Trustee

ABG SundalCollier, Arctic, DNB andNordea

11 1) ProForma Adjusted Cash EBITDA: Cash EBITDA for the group, adjusted by including 80% of the Cash EBITDA for all pottfoliofuil2 months trading
(without double counting)

AXACTOR



Robust cash flow expected going forward, supporting growth
ambitions as well as providing downside protection

Quarterly Cash EBITDA less interest expenses

EURmM
52 53
42
34
30
Q1-19 Q2-19 Q3-19 Q4-19 Q1-20 Q2-20 Q3-20
Cash EBITDA less interest expense
12 1) Estimated repayment in full over ~6 quarters in the event of extraordinary circumstances (i.e. €QYID

Axactor comes with low rislkd
opportunity to repay bondholders in full
(EUR 200m) over 4 quartetdy stopping
portfolio investments under normal
circumstances

Cash EBITDA less interest expense
expected to continue to improve through
2020 and into 2021 coupled with
continued decline in committed forward
flow agreements

Shift in focus towards oneff acquisitions
and forward flows with shorter duration
or exit clauses

AXACTOR



Key credit highlights - the credit profile of Axactor and AXACTORO2 will
benefit substantially from the proposed transaction

A leading European debt Since inception in 2015, Axactor has grown to become one of the largest debt collectors in Europe with an ERC of EUR 2.16bn
collector built on a highly Cost efficient and modern IT platform with no legacy, creating considerable scale benefits and increased profits. LTB&Adal &d corporate
efficient operating platform expenses have been reduced from 30% of total income in Q1 2018 to 14% in Q4 2019 before thel@maddemic
Diversified revenue mix with 62% of total i ncome from¥WfomREGs,t [ on on
Diversified portfolio of with focus on delivering combined 3PC and NPL deals to extract synergies between the ségments
‘ claims with strong visibility A Focus on mature markets in the Nordics, Germany, Italy and Spain with regulatory stability aegtailished banking systerpspviding
on cash flows attractive risk/rewardd with a focus on banking claims where debtors have higher willingness and ability to pay and caileetisrshorter

A Strong cash flow generation and 15 years of collection curves on NPL portfolios provides cash flow visibility

Portfolio prices have come down since peak, creating highly attractive opportudiéissmated netRR on new purchases has increased from

Uniquely positioned in an approximately 10% in 2016 to 1%, depending on geography and quality of the debt purchased

NPL market with a

. Axactor has navigated the Covik® well and is in a strong position to monetize on a recovering market with its unique opemétfgrm and cost
attractive outlook 9 9p e que opegtitg

leadershipd alkttime high EBTIDA marginof 42%n Q3620 demonstrating its ability to adagpt to

Executive management team with substantial experience from the international finance and debt collection industry, shppevia country
Experienced management managers with | ocal expertise in Axactords focus markets

team with unparalleled A The management team has successfully built Axactor into a top 10 European player through platform acquisitions-apddsvale by adebn
industry track record acquisitions, strong partnerships and access to attractive financing

A Longlasting relationships with financial institutions across Europe

Listed company backed by A Listed on OsloBgrswith a market cap of NOK ~1.7idnand a large and broad shareholder base including a supportivédongnain shareholder
strong owners and a solid Geveran (Johiredriksen with a proven track record of value creation in the debt collection industry

capital structure A Healthy balance sheet with Q3820 equi t4%beforeaconiemplated refidancing &d equitgisshiel B D/ L T M

XXACTOR



Axactor 0 becoming an established player
- Entering new phase with focus on profitability and operational excellence

Start -up (2016-2020)

Established player (2021 -2024)

Steady state (2025 A )

14

Grow revenue & scale

Aggressive growth
Market entries
Establish IT and operations

Grow size in existing markets
Operational excellence
Initiate dividend payments

Take part in consolidation of the NPL
industry

>

Grow presence

Steady state
Competitive cash return to shareholders

Use superior operations to enter new
markets and segments

M&A

AXACTOR



Refinancing support ROE drivers positively and secure the
basis for taking advantage of the attractive market outlook

Drivers 03 2020 Covid-19 impact Rgflnancmg Outlook a_nd |m_pact from
(from Q3) Impact refinancing

A New equity and structural

A NPL portfolio A Portfolios acquired at attractive

rices IRRSs in the Nordic market Positive Positive simplification giving capacity for high
P return purchases
A Business mix A Significant increase in combined POSitiV? over time Positive é :_nec;/reeigelggcgnaiicjlr:)%vzl I1:‘)0Lr z}gélei)triglr?asl
3PC and NPL deals (3PC will increase) pacity

combined agreements

A Continued cost discipline combined
with higher growth capacity and
utilization of platform

A Economies of A Recordhigh EBITDA, including net Neutral Positive
scale reversal of REO impairment accrui

_ _ » A Long term steady state target of ~25%
A Tax rate A Effective tax rate of 47% in Q3 Slightly negative Positive A Lower funding cost contributing to
lower effective tax rate

~ Negative Positive A Refinancing and continued

(1-year delay) improvement of capital structure

A Funding cost A Current level of ~5%

15 1) Not including amortized loan fees AXACTO R



Key financials for Axactor Invest and terms for the roll

Transaction terms

A

16

Key financials Axactor Invest (50% basis)

..Ljr)

Axactor will acquire the equity interest in Axactor Invest held by =~ EURmM
Geveran for a consideration of 50 million shares to be issued at a
share price of NOK 8.0. In addition, Axactor will realize a gain on

Revenue

the transaction directly in equity, which together on a pro forma

: : , EBITDA
basis per Q3 wil/l result i1 n a
EUR 55 million, corresponding to the book value of the minority ~ Pre tax profit
interest Net income
The transaction will Il ncrease
to 46.41% (before the contemplated equity issues), which will NPL book value

upon approval by the EGM trigger a mandatory offer Cash and other assets

Based on the issue price, the consideration of EUR [38] million Total assets
corresponds to a P/B of 0.[69]x based on Q3 equity, a P/E of

[ 5. 2x] on 2019 earnings and [ 5
earnings for Axactor Invest, and is estimated to be acquired at an
equivalent net IRR of approx. [13]% Debt and other liabilities

Total equity and liabilities

Equity

2019

20.1
14.C
9.4
7.3

177.(C
11.4
188.4

54.C
134.¢
188.4

YTD '20 Q3 '20
10.4 5.1
6.5 40,0ty
0.6 1.8
0.4 1.7
95 %
191.¢ 191.¢
2.C 2.C
193.9 193.9
20
54.E 54.F
139.4 139.4
193.9 193.9

AXACTOR



Financial impact of the proposed transactions

Financial effects and key assumptions

A

17

As Axactor I nvest is current/l
financial accounts, the impact from the rafp will materialize as a
reduction of the equity minority interest

On a pro forma basis, the acquisition of Axactor Invest is
accretive to ROE and EPS based on the 2019 and 2020 financial
result, and is also expected to be accretive for 2021 financial
results

The improved commercial terms for the bank financing is
expected to improve liquidity and financial results, with the table
to the right illustrating the pro forma effect of the new bank
financing terms on the historical outstanding balances

1) Calculated based on new financing terms from the bank on historical balances and accounting for equity issue on ltTkebiaichkesumed tax rate of 35%. Excluding

any effect on bond and mezzanine financing.
2) Calculated based on current outstanding number of shares

y

Pro forma financial impact

EURM 2019 YTD'20 Q3200 0s
Net income 21.C -34.4 6.5
Minorities -4.6 16.£ -2.9
Net income to shareholders 16.3 -17.9 3.6
Add-back: Axactor Invest minorities 7.3 04 1.7
Add-back: pro forma financihg n.m 1.7 0.6
Pro forma net income 23.7 -15.8 5.9
EPS$- reported 0.08¢ -0.097 0.01¢
EPS$- pro forma (ex financing effect) 0.10C -0.07¢ 0.02z
Change % +14% n.m +16%
EP$- pro forma total n.m -0.067 0.02¢
Change % n.m. +29Y%
ROE reported 6.0% -8.1% 4.9Y%
ROE pro forma 7.5% -5.9% 6.8%
ROE Axactor invest only 17.6% 1.1% 12.59
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