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IMPORTANT INFORMATION

In this prospectus (the “Prospectus”), the “Issuer” means Resurs Holding AB (publ), Swedish Corporate ID No. 556898-2291 and LEI code
5493006KHWZ60VE31054. “Resurs”, the “Resurs Group” or the “Group” means the Issuer and its Subsidiaries from time to time (each
a “Group Company”). “Subsidiary” means, in relation to any person, any Swedish or foreign legal entity (whether incorporated or not), which
at the time is a subsidiary (dotterbolag) to such person, directly or indirectly, as defined in the Swedish Companies Act (aktiebolagslagen
(2005:551)). “Resurs Bank” means Resurs Bank Aktiebolag (publ), Swedish Corporate ID No. 516401-0208 and LEI code
549300DMS530EWHWUO647, which is a wholly-owned Subsidiary of the Issuer.

On 18 September 2024 (the “Issue Date”), the Issuer issued Floating Rate Additional Tier 1 Capital Notes (the “Notes”) in the Total Nominal
Amount of SEK 300,000,000. In this Prospectus and except as otherwise indicated, references to the “Terms and Conditions” are to the terms
and conditions of the Notes (set out in the section “Terms and Conditions for the Notes” below). Words and expressions defined in the Terms
and Conditions have the same meanings when used in this Prospectus, unless expressly stated or otherwise follows from the context.

This Prospectus has been prepared for the admission to trading of the Notes on Nasdaq Stockholm. This Prospectus does not contain and does
not constitute an offer or a solicitation to buy or sell Notes. This Prospectus is governed by Swedish law. The courts of Sweden have exclusive
jurisdiction to settle any dispute arising out of or in connection herewith.

This Prospectus has been approved by the Swedish Financial Supervisory Authority (Finansinspektionen) (the “Swedish FSA”) pursuant to the
provisions of Article 20 of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC
(the “Prospectus Regulation”).

Solely for the purposes of the product governance requirements set forth in Directive 2014/65/EU as amended (“MIFID II”), the target market
assessment made by the Sole Bookrunner for 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 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 Sole Bookrunner’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 Sole Bookrunner’s target market assessment) and determining
appropriate distribution channels.

The Notes are not intended to be, and should thus 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 MiFID II; (ii) a customer within the meaning of Directive 2002/92/EC (as amended), 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 Directive 2003/71/EC (as
amended). 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.

This Prospectus may not be distributed in any jurisdiction where such distribution would require any additional prospectus, registration or
measures other than those required under Swedish law, or otherwise would conflict with regulations in such jurisdiction. Persons into whose
possession this Prospectus may come are required to inform themselves about, and comply with such restrictions. Any failure to comply with
such restrictions may result in a violation of applicable securities regulations. The Notes may not be offered, sold or delivered within the United
States or to, or for the account or benefit of, U.S. persons. The Notes have not been, and will not be, registered under the United States Securities
Act of 1933 (the “Securities Act”) or the securities laws of any state or other jurisdiction outside Sweden.

Each potential investor in the Notes must in light of its own circumstances determine the suitability of the investment. In particular, each potential
investor should conduct their own investigation and analysis of the Issuer and the Resurs Group and the data set forth in this Prospectus and
investors are urged to take steps to ensure that they understand the transaction and have made an independent assessment of the appropriateness
of the transaction in light of their own objectives and circumstances before entering into any transaction (including the possible risks and benefits
of entering into such transaction). Investors should also consider seeking advice from their own advisers in making this assessment.

No person has been authorised to provide any information or make any statements other than those contained in this Prospectus. Should such
information or statements nevertheless be furnished, it/they must not be relied upon as having been authorised or approved by the Issuer and the
Issuer assumes no responsibility for such information or statements. Neither the publication of this Prospectus nor the offering, sale or delivery
of any Note implies that the information in this Prospectus is correct and current as at any date other than the date of this Prospectus or that there
have not been any changes in the Issuer’s or the Resurs Group’s business since the date of this Prospectus. With the exception of the Issuer’s
consolidated financial statements for 2022 and 2023, no information in this Prospectus has been audited or reviewed by the Issuer’s auditor.
Financial data in this Prospectus that has not been audited by the Issuer’s auditor stem from internal accounting and reporting systems.

The Prospectus contains certain forward-looking statements that reflect the Issuer’s current views or expectations with respect to future events
and financial and operational performance. The words “intend”, “estimate”, “expect”, “may”, “plan”, “anticipate” or similar expressions regarding
indications or forecasts of future developments or trends, which are not statements based on historical facts, constitute forward-looking
information. Although the Issuer believes that these statements are based on reasonable assumptions and expectations, the Issuer cannot give any
assurances that such statements will materialise. Because these statements involve known and unknown risks and uncertainties, the outcome
could differ materially from those set out therein.

Factors that could cause the Issuer’s and the Resurs Group’s actual operations, result or performance to differ from the forward-looking statements
include, but are not limited to, those described in the section “Risk factors” below. The forward-looking statements included in this Prospectus
apply only to the date of the Prospectus. The Issuer undertakes no obligation to publicly update or revise any forward-looking statements, whether
as a result of new information, future events or otherwise, other than as required by law. Any subsequent forward-looking information that can
be ascribed to the Issuer and the Resurs Group or persons acting on the Issuer’s behalf'is subject to the reservations in or referred to in this section.

The Prospectus contains market data and industry forecasts, including information related to the sizes of the markets in which the Resurs Group
participates. The information has been extracted from a number of sources. Although the Issuer regards these sources as reliable, the information
contained in them has not been independently verified and therefore it cannot be guaranteed that this information is accurate and complete.
However, as far as the Issuer is aware and can assure by comparison with other information made public by these sources, no information has
been omitted in such a way as to render the information reproduced incorrect or misleading. In addition to the above, certain data in the Prospectus
is also derived from estimates made by the Issuer.
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RISK FACTORS

The purpose of this section is to enable a potential investor to assess the relevant risks related to their potential
investment in the Notes in order to make an informed investment decision. The risk factors set forth below are
therefore limited to risks that are material and specific to Resurs Holding AB (publ) (the “Issuer” and together
with its direct and indirect subsidiaries, the “Group”) and the Notes in the opinion of the Issuer in accordance
with Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017.

In this section, material risk factors are illustrated and discussed, including the Issuer’s economic and market
risks, business risks, legal and regulatory risks, as well as structural risks relating to the Notes and risks related
to debt instrument such as the Notes. The Issuer’s assessment of the materiality of each risk factor is based on the
probability of their occurrence and the expected magnitude of their negative impact. The description of the risk
factors below is based on information available and estimates made on the date of this Prospectus.

The risk factors are presented in categories where the most material risk factors in a category are presented first
under that category. Subsequent risk factors in the same category are not ranked in orvder of materiality or
probability of occurrence. Where a risk factor may be categorised in more than one category, such risk factor
appears only once and in the most relevant category for such risk factor.

RISKS RELATING TO THE ISSUER

Economic and market risks

Risks relating to disruptions in the economies in the Nordic region and other countries

Resurs is exposed to general market conditions and the level of economic activity in the countries in which it
operates directly or indirectly. The economic conditions globally and in the markets in which Resurs operates may
be affected by, among other things, changes in the consumption trends and levels, demographic patterns,
unemployment level, inflation, currencies, housing market, customers’ preferences, access to and cost of credit,
liquidity on the financial markets and market interest rates. For instance, high unemployment levels on the markets
where Resurs operates would reduce the number of customers who qualify for Resurs’s loan and credit products
and result in increased credit losses, which would in turn adversely affect Resurs’s ability to maintain the size of
its loan portfolio and to improve loan performance with respect to new loans. Accordingly, a severe deterioration
in global or regional economic conditions would adversely affect demand for the products and services offered by
Resurs.

One factor that has led to significant volatility and uncertainty in the financial markets and in the global economy
is armed conflicts, terrorism and wars. Among other things, this has led to higher interest rates and inflation, which
could have a negative impact on Resurs. It is uncertain, and highly difficult, to predict exactly what impact or
consequence this may have on Resurs and therefore constitutes a risk for investors in the Notes.

Turbulence in the financial markets can have a negative impact on Resurs directly and indirectly. Disruptions can
be more or less extensive, and it is difficult to assess the exact impact of the development, but it constitutes a risk
to Resurs’s long-term ability to maintain current margins, profitability and demand. One example of the foregoing
occurred during the first quarter of 2023, when the banking sector in the United States and globally came under
pressure following the failures of certain regional banks in the United States and the merger of Credit Suisse Group
AG with UBS Group AG in a government-brokered transaction. The events, which were primarily driven by
macroeconomic conditions, including rising interest rates and monetary policy tightening, threw the global
financial markets into turmoil, with increased volatility and widening credit spreads.

The Nordic region is Resurs’s most important market, and Resurs has a customer base of more than 6 million
private customers in the Nordics. Accordingly, Resurs is predominantly affected by the economic environment in
the Nordic region. Due to the high level of consumer indebtedness in the Nordic region, primarily related to
average high mortgage loans, Resurs would be affected by fluctuations on the housing market and interest rates
on mortgage loans in the Nordic countries. Further, reduced customer confidence or a decline in consumption, or
a negative change in the use of, or attitude towards, consumer credit in the Nordic region would have an adverse
effect on sales by Resurs’s retail finance partners and, in turn, on Resurs’s ability to generate revenues and new
lending. In 2022, total lending to the Nordic consumer market totaled SEK 880 billion. The degree to which a
downturn or deterioration in macroeconomic conditions in the Nordic region or any other relevant region may
affect Resurs is uncertain and presents a highly significant risk to the size of Resurs’s loan portfolio and Resurs’s
ability to attract and maintain customers in order to generate revenue and profit.
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Competition in the financial services industry

Resurs’s competitors can roughly be divided into two groups: full-service banks and niche lenders. Competitive
factors primarily include (i) the monthly cost (including interest and loan repayment); (ii) other terms for the
offered loan, including size, term to maturity and other terms; (iii) customers awareness of the brand, and (iv) the
quality of the services in the form of speed of application and processing, simplicity of the product and invoicing,
as well as loan availability.

There is a risk that full-service banks that offer a broad range of products and services through extensive networks
of branch offices and online, may come to increase their focus on consumer loans in general and particularly on
consumer loans within the retail finance sector. The full-service banks usually have a well-established commercial
position, an extensive network of bank branch offices and a high level of customer awareness and recognition. The
majority of Resurs’s customers already have a customer relationship with at least one of these full-service banks
through transaction accounts or other bank products. Therefore, full-service banks may have, and benefit from, a
significant competitive advantage compared to Resurs. Given that the full-service banks in general have
significantly greater funds available for lending and/or lower funding costs than Resurs, they may also be able to
offer loans at lower rates of interest or on longer terms to maturity than Resurs.

Niche lenders, such as NOBA Bank (previously named Nordax Bank) (including its branch Bank Norwegian), are
usually companies with a specific focus and a narrow product range compared to full-service banks. Niche lenders
are important competitors to Resurs since they tend to focus on similar customer groups and offer products on
similar terms as Resurs. As a consequence of the recent trend of strong demand for consumer loans in the Nordic
region, there is a risk that new niche lenders enter the market and further increase competition. Certain niche
lenders may also have lower funding costs than Resurs, which may enable them, among other things, to offer loans
at lower rates of interest and/or on longer terms to maturity than Resurs is able to offer. In addition, companies
with various online business models, such as Klarna Bank and Qliro, have entered the market for online payment
solutions. There is a risk that the online payment solution checkout of Resurs will not be the preferred alternative
of retailers, thus limiting the ability for Resurs to grow in the online segment. There is also a risk that companies
which are now focused mainly on online payment solutions to a greater extent will enter the market for payment
solutions within the physical retail finance sector.

The payment market is undergoing development, including a high growth for account to account (A2A) payment
solutions, such as Swish, which contributes to changes in consumers behaviour and may affect the growth for more
traditional payment methods, such as Resurs’s.

Increased competition risks leading to reduced demand for Resurs’s loan products, with the consequence that, in
order to compete, Resurs is required to lower the rates of interest charged by Resurs on its loans, which would
have a material adverse effect on Resurs’s net interest margin. The degree to which an increased competition in
the financial services industry may affect Resurs’s net interest margin is uncertain and presents a significant risk
to the Issuer’s revenue, margins and results of operations.

Business risks

Resurs is exposed to liquidity and financing risks

Liquidity risk is the risk that Resurs is unable to discharge its payment obligations on the due date without
borrowing at highly unfavourable rates or suffering a significant cost increase. Resurs Bank’s business model
includes, among other things, the granting of credit to customers, Resurs Bank is exposed to, and must successfully
manage, liquidity and financing risks related to contractual obligations and payment commitments to customers.
For example, Resurs Bank might grant its customers increased credit which can exceed the credit utilised by the
customer (and which is thus booked in the consolidated accounts) in accordance with these commitments. These
granted credits are unsecured and can be drawn upon up to the amount that Resurs Bank has undertaken, which
can increase Resurs Bank’s exposure to liquidity and financing risks related to such undertakings. The inability of
Resurs Bank to anticipate future liquidity and provide for unforeseen decreases or changes in funding sources
could have consequences on Resurs’s ability to meet its payment obligations when they fall due and thus result in
an investor not being paid in a timely manner.

Resurs’s main type of financing is deposits and borrowing from the public in Sweden, Norway and Germany,
which, as of 30 June 2024, totalled SEK 37 495 million (of which the vast majority were payable on demand).
Should a major part of the deposits be withdrawn simultaneously or during of short period of time, this would
adversely affect Resurs Bank’s liquidity since it will be required to repay a significant amount on demand. Crises,
pandemics geopolitical disruptions or other unforeseen events may lead to significant change in deposits from the



6(70)

public and/or demands for immediate repayment, for example as a result of significant concern or worsened
economic situation for Resurs’s customers.

Resurs Bank has issued notes since 2015. Depending on both Resurs Bank and the market, the conditions for note
issuances may change from time to time. As a consequence, there will be periods when it is difficult, or not possible
at all, for Resurs to issue notes, for example, adverse effects associated with crises, pandemics and economic
disruptions may constitute such factors that make it difficult or unfavourable for Resurs to issue notes.

Resurs Bank has also completed a securitisation of loan receivables, a form of structured financing, referred to as
Asset Backed Securities (ABS). This took place by transferring loan receivables to Resurs Bank’s wholly owned
subsidiary Resurs Consumer Loans 1 Limited. On 30 June 2024, a total of approximately SEK 3.7 billion in loan
receivables had been transferred to Resurs Consumer Loans 1 Limited. In the case of an event of default or other
trigger event, the financing available to Resurs Bank would be reduced, which consequently would have an adverse
effect on Resurs Bank’s liquidity and ability to retain and increase the size of the loan portfolio. Furthermore, a
decline in the quality of Resurs Bank’s loan portfolio or changes to products which prevent securitisation of loans
might have an adverse effect on Resurs Bank’s possibilities to retain and increase the size of the loan portfolio in
the future and on interest expenses.

In the future, Resurs may need, wholly or in part, to raise new financing or refinance its existing loans. Such new
financing or refinancing is dependent on, for example, conditions on the financial market and Resurs’s credit
reputation. Resurs’s access to external financing may thus be restricted, wholly or in part, or take place on less
favourable terms than is currently the case. Resurs’s possibilities to avail itself of the hybrid capital market can
also be restricted and, as a consequence thereof, Resurs may require more equity in order to comply with its capital
adequacy requirements. The occurrence of any of the aforementioned risks resulting in Resurs lacking sufficient
liquid funds or lacking the conditions for financing its business efficiently. The degree to which the liquidity and
financing risks may affect Resurs is uncertain and presents a highly significant risk to the Issuer.

Reputational risks related to its own business, external parties and the financial
services markets as a whole

Resurs’s reputation is crucial for being able to retain and develop its relationship with existing and potential
customers, retail finance partners, loan and insurance brokers, debt collection agencies, employees, public
authorities and others with whom Resurs cooperates and conducts business. The reputational risk for Resurs is
primarily related to customer expectations regarding the delivery of Resurs’s services, and the ability to meet
regulatory and consumer obligations related to these services (including anti-money laundering obligations).
Effects on Resurs’s reputation typically originate from internal factors, such as actual or alleged mismanagement
by Resurs or Resurs’s employees, but also from external partners, suppliers, merchants or even competitors. For
instance, Resurs Bank has outsourced parts of its management of deposits from the general public and is exposed
to the risk that its partner will change its business or management, or that it is not perceived as living up to demands
imposed by customers, companies and public authorities. There is also a risk of Resurs Bank being adversely
affected by shortcomings or defects at the partner.

Reputational risk can be substantially damaging to Resurs’s operations since Resurs’s customers willingness to
use Resurs’s services and products could decrease, and if such risk materialises to such extent that customers
choose competitors over Resurs, it would thus materially adverse Resurs’s net sales and growth. It could also
detrimentally affect Resurs’s ability to maintain relations with external parties and secure financing. The degree
to which the reputational risk may affect Resurs is uncertain and presents a highly significant risk to Resurs and
its ability to generate and maintain customers and business partners and, in turn, to the Issuer’s ability to generate
revenue and profit.

Risks relating to credit risk and failed assessments of the credit risk and
creditworthiness of loan applicants and customers

Resurs Bank is exposed to risks related to customers failing to pay interest, charges and/or loan repayments on
time or at all. Since, for the substantial part of the business, no security is required for Resurs Bank’s loans and
other credit products, there is no security to be realised in the event customers breach the terms of their agreements
or fail to repay their loans. If Resurs Bank fails to make a correct assessment of the creditworthiness of its loan
applicants, this would lead to credit losses. In 2023, Resurs Bank’s net credit losses amounted to
SEK 1 435million. Credit losses thus present a significant risk to Resurs Bank’s operating profit.

As part of Resurs Bank’s credit assessment process, country-specific models are used to calculate the likelihood
of a customer being able to pay interest and make repayments on time (referred to as scoring models). Resurs
Bank’s scoring models are partly based on analyses of historical data regarding the performance of loans within
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the business, but must also be tailored to specific target groups and markets. If Resurs Bank’s credit policies and
scoring models would prove to be inadequate to protect against unexpected credit losses due to, among other
things, internal shortcomings in the risk management work or to important differences between new loan applicants
and the customers on which Resurs Bank’s scoring models are based and would for example, fail to include
historical customer performance data throughout Resurs Bank’s business, this may have the consequence that
Resurs Bank is unable to correctly assess a customer’s creditworthiness. Furthermore, during periods of economic
downturn or recession, Resurs Bank may experience an increase in loans that are subject to debt collection
measures and a higher frequency of, and greater, credit losses in the existing loan portfolio, since the ability of
customers to repay their loans may have deteriorated significantly. Weaker economic conditions in the future or
other changes that have an adverse effect on the creditworthiness of Resurs Bank’s customers would lead to
increased credit losses for Resurs Bank. If the credit loss levels increase in the future, this would adversely affect
Resurs Bank’s operating profit.

Relevant authorities in the countries where Resurs Bank operates regularly conduct inspections of Resurs Bank’s
and other industry players’ methods for assessing the credit risk and creditworthiness of loan applicants. There is
a risk that authorities as a result of such inspections conclude that Resurs bank’s methods are inadequate and
therefore order Resurs bank to take measures to comply with the authorities’ requirements, or alternatively impose
other sanctions on Resurs Bank. It is likely that the relevant authorities will impose increasingly strict requirements
for banks’ assessments of credit risk and creditworthiness, which could lead to Resurs Bank being forced to tighten
its credit assessment procedures. There is a risk that stricter credit assessment procedures would lead to Resurs
Bank being allowed to offer fewer consumers credit and consequently reduce its lending, which would entail a
significant risk to Resurs Bank’s operating results.

Resurs Bank’s credit policies and scoring models might be insufficient to prevent Resurs Bank from incurring
increased credit losses due to external factors beyond Resurs Bank’s control, for example a deterioration in
macroeconomic conditions. Loan applicants who are deemed to be creditworthy according to Resurs Bank’s
scoring models at the time of the loan application may, due to personal circumstances or other factors, have a
reduced creditworthiness. For example, during periods of economic downturn or recession, Resurs Bank may
experience an increase in loans that are subject to debt collection measures and a higher frequency of, and greater,
credit losses in the existing loan portfolio, since the ability of customers to repay their loans may have deteriorated
significantly. If the credit loss levels increase in the future, this would increase Resurs Bank’s risk costs. The
degree to which the risks related to failed assessments of the credit risk and creditworthiness of loan applicants
and customers may affect Resurs Bank is uncertain and presents a highly significant risk to the Issuer’s loss levels
and results of operations.

Resurs is exposed to counterparty risks, among other things due to actual or perceived
deterioration of companies within the finance sector or on the market for financial
services

Resurs generally carries out transactions with a number of different counterparties operating on the financial
services market. Such transactions may include the deposit of cash funds on accounts with banks as well as
investments in securities and derivative transactions with banks. The deposits which Resurs makes with other
banks are not covered by any state deposit insurance scheme, and as a result Resurs is exposed to the risk of one
or more such institutions being unable to meet its obligations to repay such deposits, for example as a consequence
of a bank crisis.

Due to the high level of mutual dependence between financial institutions, Resurs is exposed to the risk of a
deterioration in the commercial and financial strength of other financial institutions, or such being perceived as
having deteriorated. If an institution on the financial services market defaults, this may also lead to default by other
institutions. Uncertainty about an institution or default by it may lead to significant liquidity problems and losses
or the failure of other institutions, since the commercial and financial strength of institutions may be closely
intertwined as a consequence of their loans, transactions, clearing or other circumstances. Perceived lack of
creditworthiness or question marks concerning a counterparty may also lead to liquidity problems for the entire
market as well as increased funding costs and losses. If materialised, this risk would have an adverse effect on
Resurs and other financial intermediaries, such as clearing institutions and clearing banks, banks, securities
institutions and trading venues with which Resurs interacts. The degree to which the counterparty risk described
above may affect Resurs is difficult to predict and therefore presents a highly significant risk to the Issuer’s
business and financial position.
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Resurs Bank relies on cooperation with retail finance partners

Retail finance is a financing solution (in a physical store, e-commerce or a combination of both, i.e. an omni-
channel solution) that is usually used for larger purchases, such as durable goods. When the customer chooses the
retail finance solution to finance a purchase, the bank pays the store immediately and the customer has the
opportunity to make a partial payment to the bank. For Resurs, the average loan within the Retail Finance segment
(a part of the business segment Payment Solutions) was approximately SEK 2,400, as of 31 December 2023.
Accordingly, for this type of operations, Resurs is dependent on its retail finance partners and their customers as
they generate most of Resurs’s revenues within its retail finance business. Due to residual effects from the spread
of the corona virus, some of Resurs’s retail finance partners are still negatively effected, which in turn risks having
a negative impact on Resurs’s income from the retail finance area. A significant portion of the consumer data
contained in Resurs’s internal database, which is usually renewed every year, also originates from the retail finance
area.

If an important retail finance partner were to choose to discontinue or reduce the scope of its business relationship
with Resurs Bank, there is a risk that Resurs Bank will be unable to replace the business relationship with another
business relationship of the same size and value and on similar terms, or at all. This could, in turn, result in a
deteriorated market position for Resurs Bank. In addition, some of the agreements that Resurs Bank enters into
with its retail finance partners are not exclusive, and accordingly, such partners may choose to work with other
lenders. This may exacerbate the effect of increased competition and lead to business losses, since Resurs may not
become the primary choice for consumers.

The retail finance category of the Nordic consumer represents an important part of Resurs’s operations.
Accordingly, if Resurs Bank is not able to maintain, replace or renew relations with retail finance partners, its
ability to successfully compete would be tarnished. The degree to which risks relating to retail finance partners
may materialise is uncertain and presents a highly significant risk for the Issuer’s revenue and results of operations.

The Issuer is subject to a public takeover offer by Ronneby UK Limited

On 17 June 2024, CVC Advisers International S.a r.l. and Waldakt Aktiebolag, acting through Ronneby UK
Limited (the “Offeror”) announced a public offer to the shareholders of the Issuer to tender all of their shares in
the Issuer to the offeror for a cash consideration of SEK 23.50 per share and the board of directors of the Issuer
has recommended that the Issuer’s shareholders accept the offer. On 3 September 2024, the Offeror declared the
offer unconditional and announced that it would acquire all shares that have been tendered in the offer. The
acceptance period was also extended on several occasions and then one last time until 4 October 2024. On
7 October 2024, the Offeror announced the final outcome of the recommended cash offer to the shareholders of
the Issuer, the result of which is that the Offeror will become the owner of more than 87 per cent. of the shares in
the Issuer.

The change in ownership has involved the appointment of new board of directors and may involve the appointment
of a new executive management, in whole or in part, which may result in a change in the leadership of the bank.
In addition, there is a risk that any benefits of the acquisition will be less than expected or will not materialise.

In cases where the Issuer’s or its subsidiaries’ existing agreements with third parties contain change-of-control
clauses that can be invoked in connection with the potential change of ownership, there is a risk that the Issuer’s
or its subsidiaries’ counterparties will choose to terminate or otherwise end the agreements in question
prematurely, which means that the Issuer or subsidiaries risks losing existing business partners.

Finally, the change in ownership could entail that the Issuer will eventually have a partially new business focus,
with the risk that such a new focus will prove to be less successful than the existing focus. The realisation of one
or more of the above risks could have a material adverse effect on the Issuer’s operations, operating profit,
competitiveness and financial position.

The risk of failure or interruption to the Issuer’s IT and other systems

Resurs’s business is dependent on the ability to keep a large amount of customer information, other confidential
information and to process a large number of transactions as well as on internal and external systems for its loan
distribution. For example, Resurs’s customer database with approximately 6.0 million customers serves as a hub
generating significant opportunities for cross-selling offerings such as credit cards, consumer loans and insurance
products and is thus very important for Resurs’s operations. Accordingly, should Resurs for any reason lose
information in its customer database due to disruptions in Resurs’s IT infrastructure, its operations would be
seriously tarnished. Such disruptions may, for example, be caused by internal factors such as larger projects for
replacing or upgrading existing IT platforms and/or systems, which, if replaced or upgraded inappropriately, risks
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resulting in IT platforms and/or systems that do not function as expected and result in, among other things,
unreliable data processing with impact on financial reporting. There is also a risk for disruptions caused by external
factors such as the availability of experts required for technical support or completion of ongoing projects. Any
errors, outages or infringement in Resurs’s IT platforms and security may damage Resurs’s reputation, disrupt
relations with Resurs’s customers and retail finance partners.

To some extent, the Subsidiaries of Resurs currently, or may in the future, use different IT platforms, databases
and other systems. These systems are not fully compatible, which may lead to discrepancies and/or problems
regarding future consolidation or integration of these platforms, databases and other systems. There is a risk that
Resurs will fail to consolidate or integrate these components within all operations, including any acquired customer
information databases, which might substantially weaken Resurs’s possibility to focus on suitable customers,
correctly assess credit risks and also detrimentally affect Resurs’s ability to conduct business in general (for
instance the ability to manage loan applications, incoming and outgoing payments and credit assessments), which
could result in a loss of customers. Since Resurs has no physical branch offices for customers, Resurs is reliant
upon the IT and telecommunications systems to work properly in order to communicate with its customers.
Furthermore, there is a risk of delays in the implementation of new IT systems, which can result in more expensive
implementation costs and delays in the realisation of benefits.

IT and telecommunications technology are developing rapidly and are characterised by short product life cycles.
There is a risk that Resurs fails to foresee, manage or implement technical changes at all or fast enough, that there
are too many development-related disturbances in daily operations and that the lifecycle management of other
support systems are lagging behind, which may lead to additional costs. Accordingly, this accentuates the IT-
related risks and thus further increase the negative outcomes. The degree to which IT failures may affect the Issuer
is uncertain and presents a highly significant risk to the Issuer’s operations.

Risks related to legal disputes

Resurs’ operations are associated with a risk of disputes with, among others, customers, suppliers, subcontractors,
employees and authorities. Resurs is currently involved in legal disputes in Sweden and Denmark instigated by
the Swedish FSA regarding Resurs’ credit assessments and in Denmark by Finanstilsynet and
Forbrugerombudsmanden where the scope of the case currently involves an examination of whether a specific
credit assessment carried out by Resurs in relation to a specific customer was compatible with the Danish
requirements concerning the credit assessment of consumers (for further information regarding the current
disputes, please refer to risk factor “Risks relating to regulatory requirements and regulatory changes™). There is
arisk that a dispute or process of significance could occur in the future, which could have a material adverse effect
on the Resurs’ financial position and result of operations. Exposure to disputes, fines or other obligations may also
affect Resurs’ reputation, which could in particular have an adverse effect on the demand for loans offered by the
Resurs Bank and other business conducted by Resurs. Material litigation procedures may also be time-consuming
for the Issuer’s management and be associated with costs including but not limited to costs for legal advisers.

Interest rate risk

Interest rate risk is primarily defined as a risk of net interest income decreasing due to disadvantageous market
interest rates. Interest rate risk normally arises as a result of companies having different maturities or fixed interest
terms for their assets and liabilities. Interest rate risk increases if the terms for assets deviate from the terms for
liabilities. Interest rate risk mainly affects companies in the form of gradual changes in net interest income, which
can thus affect operating income and both short and long-term capital ratios. Most of Resurs’s interest rate risks
are structural and arise within Resurs’s banking operations where fixed interest terms for assets and liabilities do
not match. Resurs strives to ensure sound matching between fixed and variable interest rates, for example by
changing the terms of new loans. There is, however, a risk of Resurs failing to match fixed and variable interest
rates.

Furthermore, changes in interest rate levels, yield curves and differences between various interest rates may affect
Resurs Bank’s interest rate margin between its lending and funding. Resurs Bank is exposed to differences between
the interest paid to deposit customers, or to Resurs Bank’s other sources of financing, and the interest which Resurs
Bank charges the customers for its products. There is a risk that Resurs Bank will be unable to adjust the interest
rate on such assets and liabilities. For example, crises, pandemics, geopolitical disruptions or other events may
cause interest rates to become more volatile, which may increase the impact of different lengths of fixed interest
rates on assets and liabilities.

In addition, there is a risk that interest rates on Resurs Bank’s markets will increase sharply or that the interest rate
environment on Resurs Bank’s markets will fail to remain favourable during future reporting periods. An
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environment of higher rates might lead to reduced demand for Resurs Bank’s loan and credit products, since the
willingness and possibility to borrow money is reduced when interest rates are higher. Higher interest rates can
also lead to higher rates for existing customers, which may affect their ability to repay their loans and credits and,
consequently, lead to an increased number of loans that are subject to collection measures. A volatile rate or an
expectation of interest rate increases can also lead to customers preferring fixed interest loans.

In calculation of a one (1) percentage-point change in the market interest rate, the Issuer’s net interest income for
the next 12 months would increase/decrease by SEK 79 million, based on interest-bearing assets and liabilities, as
of 31 December 2023. A one (1) percentage point parallel shift in the yield curve and by applying the discounted
future cash flow, interest rate risk on equity on the closing date was +/- SEK 118 million. Interest rate risks thus
present a highly significant risk to Resurs’s cost levels, financial position and results of operations.

Resurs is exposed to currency fluctuations

Exchange rate risk is the risk that the value of assets and liabilities, including derivatives, may vary due to exchange
rate fluctuations or other relevant risk factors. Changes in exchange rates between SEK (Resurs’s reporting
currency and the currency in which its own funds are denominated), NOK, EUR and DKK affect Resurs’s results
of operations and capital position. Resurs’s loan portfolio comprises loans in SEK, NOK, DKK and EUR and
financing can take place in these, but also other, currencies (such as GBP and USD). There are differences between
loaned amounts and financed amounts in the various currencies. The most significant effect of currency
fluctuations arises when assets and liabilities in a foreign currency are to be translated to SEK (Resurs’s reporting
currency). In addition, Resurs is exposed to currency risks referring to the exchange rate risk associated with the
time delay between entering into a contract and settling it, i.e. the transaction risk.

Resurs uses derivative instruments in accordance with derivatives agreements to mitigate the effects of such
currency fluctuations. There is, however, a risk of Resurs failing to match assets and liabilities in the same
currency. Resurs manages its exposures to foreign currencies by regularly entering into currency swap contracts.
There is also a risk that a counterparty will be unwilling to enter into new currency swap contracts in the future or
that the costs for hedging currency exposure will increase and that such hedging cannot take place on reasonable
terms for Resurs. For example, the risk of currency fluctuations with respect to Resurs’s current securitisation,
where the assets are denominated in SEK and the ultimate financing takes place in USD, is borne by Resurs,
entailing that the costs are primarily affected by relative interest rate changes between Sweden and the US. Since
certain loan products offered by Resurs also have a term to maturity in excess of six months, Resurs is exposed to
currency risks attributable to its products, where short-term currency swap contracts can expire prior to maturity
or repayment of respective obligations.

As of 31 December 2023, a 5 per cent fluctuation between SEK and the respective currencies listed below would
have the following effect on comprehensive income of the year before tax:

° DKK: - SEK 1,601 thousand
. EUR: - SEK 39,471 thousand
e NOK: - SEK 1,110 thousand

Currency fluctuations tend to be unpredictable and difficult to foresee, since they are determined by a large number
of factors. The degree to which currency fluctuations may vary is uncertain and presents a highly significant risk
to Resurs’s financial position, results of operations and capital adequacy requirements position.

Resurs Bank’s actual credit losses may exceed the provisions made for credit losses and
write-downs

Resurs Bank uses various calculation models, based on analysis and modelling of historical data with respect to
loan performance, to assess which provisions must be made for credit losses and write-downs. There is a risk that
Resurs Bank’s analyses and models will fail to correctly foresee the actual amount which may be claimed back or
the timeframe for recovering due loans. The recovery value and timeframe for recovery are affected by a number
of different factors, including macroeconomic conditions, previous results from external debt collection agencies
and the age of the loan portfolio. For example, the recovery value falls and the credit quality deteriorates as the
terms to maturity in the portfolio expires. If Resurs Bank fails to correctly calculate the recovery value of written-
down loans, its credit losses may increase.

Resurs Bank is dependent to a significant extent on external debt collection agencies in order to collect outstanding
amounts on overdue loans. There is a risk that external debt collection agencies will fail to perform as expected,
or at all, and that Resurs Bank’s historical data regarding collected amounts is not indicative of future results. The
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success achieved by such external debt collection agencies may affect Resurs Bank’s ability to collect its loans,
and the timeframe for collection, loans that are subject to debt collection measures and, in turn, Resurs Bank’s
historical data with respect to loan performance, which may affect Resurs Bank’s calculation models for assessing
provisions and write-downs. If Resurs Bank’s external debt collection agencies fail to perform as expected, this
may have an adverse effect on Resurs Bank’s ability to calculate the recovery value of loans, which may lead to
unforeseen increases in credit losses.

Furthermore there is a risk that regulatory authorities could deem that securitisation of non-performing loans
(“NPL’s”) carried out by the Group do not meet, or no longer meets, the regulatory requirements for significant
risk transfer pursuant to Article 244 of Regulation (EU) 575/2013 of the European Parliament and of the Council
of 26 June 2013. Such non-compliance could lead to a forced divestment of the NPL’s by the special purpose
vehicles holding such assets (the “SPV’s”), which in turn could lead to increased credit losses should Resurs Bank
as senior lender to the SPV’s not get paid in full.

Since provisions for credit losses are estimates, there is a risk that the actual credit losses will significantly exceed
the provisions made to cover such losses. For example, changes in economic circumstances of customers and other
factors, both within and beyond the control of Resurs Bank, including regulatory changes, may require Resurs
Bank to increase its provisions for credit losses, particularly if any such change leads to extended time periods as
to when due accounts can be collected. There is a risk that Resurs Bank will make insufficient provisions and that
Resurs Bank will experience increased credit losses if its customers utilise the entire credit amount granted by
Resurs Bank. The degree to which the risks related to the ratio between actual credit losses and provisions made
for credit losses and write-downs may affect Resurs Bank is uncertain and presents a significant risk to the Issuer.
As an example of the foregoing, in January 2024, Resurs announced a lower profit for the fourth quarter of 2023
due to organic credit loss provisions of SEK -417 million and SEK -198 million of non-recurring nature, partly
due to an increase in customers in payment delay and higher default volumes, mainly in the Consumer Loans
business segment in Sweden and Finland.

Resurs is exposed to risks related to key individuals, temporary personnel and other
service providers

Resurs’s performance and future growth depend on the work performed as well as the know-how of Resurs’s
employees, temporary personnel and service providers. Resurs’s continued ability to compete effectively and to
develop new areas depends on Resurs’s ability to attract new employees and maintain and motivate existing
employees, temporary personnel and service providers. Key individuals with whom there is no non-compete clause
or similar provision in their employment, service or cooperation agreements may come to work for direct
competitors of Resurs immediately after having left Resurs. In particular, Resurs experiences difficulties to recruit
employees within three areas which are important to Resurs: IT, sales and analysis. The degree to which the risk
related to the loss of key individuals, temporary personnel and other service providers and recruiting difficulties
may affect Resurs is uncertain and presents a significant risk to Resurs’s ability to compete effectively, develop
its business and generate profit.

Resurs is exposed to risks related to Resurs Bank’s credit rating

As of the date of this Investor Presentation, Resurs Bank is rated BBB (long-term) and N3 (short-term) with a
negative outlook by Nordic Credit Rating AS (“Nordic Credit Rating”). Nordic Credit Rating is established in
the European Union and is registered under Regulation (EC) No. 1060/2009 (as amended) (the “CRA
Regulation”). Since Resurs Bank is dependent upon the debt capital markets as a source of debt capital, any
downgrade of Resurs Bank’s credit ratings is likely to increase Resurs Bank’s borrowing costs, adversely affect
its liquidity position, limit its access to the debt capital markets, undermine confidence in and the competitive
position of Resurs Bank, trigger obligations under certain bilateral terms in some of its trading and collateralised
financing contracts, including requiring the provision of additional collateral or the replacement of Resurs Bank
with another counterparty, and/or limit the range of counterparties willing to enter into transactions with Resurs
Bank. The degree to which the risks related to a potential downgrade of Resurs Bank’s credit rating may affect
Resurs Bank is uncertain and presents a significant risk to the Issuer’s financial position.

RISKS RELATED TO REGULATION

Risks relating to regulatory requirements and regulatory changes

Resurs’s operations are highly regulated and subject to legislation, regulations, codes of conduct and decisions by
authorities in the jurisdictions in which it conducts business and in relation to the products it markets and sells.
Regulatory authorities have broad jurisdiction over many aspects of Resurs’s business, marketing and selling
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practices, advertising and terms of business. The Issuer’s subsidiary Resurs Bank conducts heavily regulated
activities and is under the supervision of, for instance, the Swedish FSA. Hence, Resurs is obliged to comply with
regulations applicable to listed companies as well as regulations concerning the manner in which banking business
is to be conducted including not limited to money laundering, processing of personal data, payment and payment
services, consumer credits, capital adequacy requirements, reporting, information disclosure, and regulatory
compliance. All of these areas are subject to changes over time, and compliance with them may, from time to time,
lead to significant expenses. In addition, local legislation, regulations, rules, ordinances and administrative
provisions may differ significantly from one jurisdiction to another and measures which have been taken to comply
with rules in one jurisdiction may be insufficient for compliance with rules in another jurisdiction. The key pieces
of legislation, regulation, guidelines and decisions by authorities are further described below.

The Payment Services Directive

For instance, the Payment Services Directive (“PSD 2”) (Directive (EU) 2015/2366), which imposes strong
consumer protection, has entailed major changes for Resurs. PSD 2 stipulates that a financial entity is now obliged
to provide account information to another financial entity. This means that customers have the right to receive
their personal data from their bank in a format that is easy for another financial entity to input and process. PSD 2
also requires stronger identity checks of users when they are paying online. Although hard to predict, there is a
risk that PSD 2 will change the payments value chain, since it will enable customers to use for instance social
media platforms or messaging apps to pay bills. There is a risk that Resurs will be unable to adapt to the potentially
new market landscape, which could, in turn, make it harder to attract customers. There is also a risk that Resurs
Bank’s measures to comply with the rules in PSD 2 are insufficient. The Swedish Government has recently
commissioned the Swedish FSA to report on the supervision of payment service providers’ application of the anti-
fraud provisions in the Payment Services Act (lagen (2010:751) om betaltjdnster). The Swedish FSA provided its
report to the Swedish Ministry of Finance on 31 May 2024, in which they suggest that stricter legislation is
introduced to further protect consumers from fraud, referring, among other things, to the package of measures
presented by the Swedish Banker’s Association on 13 May 2024. If Resurs is unable to fully, or at all, implement
the new measures or future legislation, this could have a negative impact on Resurs’s reputation and in turn its
revenue and results of operations.

EBA, Swedish FSA guidelines and Swedish regulation

The European Banking Authority (“EBA”) has issued guidelines that impose stricter requirements on banks in
managing risk culture, particularly with regard to credit risk, which affects the internal governance of Resurs Bank.
In 2023, the Swedish FSA issued new general guidelines on credit in consumer relationships (FFFS 2023:20) that
replaced the previous general guidelines (FFFS 2021:29). The new guidelines entered into force on 1 September
2023 and largely correspond to the EBA guidelines. The new guidelines contain some additions and amendments
in the parts relating to the application of the provisions on good lending practices and credit assessment. Non-
compliance with the guidelines can lead to remarks and sanctions. For example, on 21 June 2022 the Swedish FSA
decided to issue a reprimand and administrative fine of SEK 50 million to Resurs Bank due to the Swedish FSA’s
assessment that Resurs Bank did not base its credit assessment on sufficient information and thus did not comply
with the Swedish Consumer Credit Act (konsumentkreditlagen (2010:1846)) or sufficiently observe good lending
practices. Resurs Bank appealed the decision to the Administrative Court, which overturned the Swedish FSA’s
decision in November 2023. The Swedish FSA then appealed the Administrative Court’s judgement and in June
2024, the Administrative Court of Appeal, granted the appeal and upheld the Swedish FSA’s decision. On 26 June
2024, Resurs Bank announced that it will seek leave to appeal with the Supreme Administrative Court.

On 19 September 2024, the Swedish Government submitted a legislative proposal (see prop. 2024/25:17 Ett
forstdrkt konumentskydd mot rviskfylld kreditgivning) to the Parliament in which they propose changes to the
Swedish Consumer Credit Act with the aim to counteract risky lending and over-indebtedness. The proposal entails
that the current legislation for high-cost credits, including interest rate limitations, limitations on extensions of the
terms of the loans, costs caps for the credits and information requirements in marketing material, would be
extended to cover the majority of consumer credits available on the market today and it is also proposed that a new
cost cap for the set-up fee for a credit is to be introduced. The amendments to the Swedish Consumer Credit Act
are proposed to enter into force on 1 March 2025 and, if adopted, Resurs will no longer have a right to impose
additional late fees and the limitations in relation to the cost caps could have a negative impact on Resurs’ revenue.
In addition, the changes would, for example, require that Resurs increases its monitoring and mapping of credits,
which would require significant technical developments and resources which in turn could have a negative impact
on Resurs’ revenue and results of operations.
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Finnish regulation

As mentioned, Resurs’s operations are subject to regulation in all jurisdictions where Resurs operates. For
example, Resurs Bank’s operations are affected by the statutory interest rate cap in Finland (15 per cent plus a
reference interest published by the Bank of Finland biannually) applicable from 1 October 2023. Furthermore,
there are limited opportunities in Finland for lenders to charge consumer fees in respect of credit costs other than
interest. In addition, stricter rules on marketing of consumer credit in Finland were imposed from 1 October 2023.
Although the effects of the new legislation are not yet completely noticeable, there is a risk that the regulation will
have a negative impact on Resurs’s interest rate level and ability to offer consumer credit. Such effects could have
a negative impact on Resurs’s loan portfolio, revenue and results of operations.

Norwegian requlation

In addition, the Norwegian bank lending regulation, utldnsforskrifien, imposes restrictions on Resurs Bank’s
ability to offer consumer loans. Under the regulation banks may not grant loans to consumers whose debt exceeds
five times their annual income. Furthermore, consumer loans which are to be repaid with instalment payments
cannot have a term longer than five years. When assessing a borrower’s servicing ability, the lender must factor
in an interest rate increase of at least five (5) percentage points from the prevailing level of interest on the
consumer’s overall debt. Furthermore, when assessing a borrower’s servicing ability, lenders must anticipate an
interest rate increase of at least three (3) percentage points from the prevailing interest rate on the consumer’s total
debt, or an interest rate of seven (7) percent, whichever is higher. From 1 July 2023, the regulation also applies to
loans to consumers with collateral other than housing, such as car and boat loans. The new regulation has affected
the consumers’ possibility to take loans, which has negatively affected and may further negatively affect the size
of Resurs’s loan portfolio, revenue and results of operations.

The Mortgage Credit Directive (2014/17/EU) (the “MCD”) is implemented in Norway through both public and
private law. The private law part was implemented through a new Norwegian Financial Contracts Act that entered
into force on 1 January 2023. The Act contains a number of consumer protection provisions, including liability for
the bank for losses resulting from the bank’s failure to comply with its general obligations or from the misuse of
electronic signatures and the obligation for banks to refuse certain customers. General obligations include, among
other things, the obligation to provide guidance, explanations and refusals, as well as requirements for the banks’
credit assessment of the consumer. These regulations may lead to a higher threshold for consumers to be granted
loans, and reduce Resurs’s income. According to the Act, banks that offer deposits must provide cash services,
either in-house or through external parties, that enable customers to deposit and withdraw cash. Even if the effects
of the legislation are difficult to predict, there is a risk that such a regulatory framework may entail increased costs
for Resurs’s establishment, operation and maintenance. The public law part of the MCD is implemented through
the Norwegian Act on Credit Intermediation, which entered into force on 1 July 2023. The Act is not directly
applicable to Resurs Bank, but may nevertheless have an indirect effect since the agent channel is a central entry
point for new loan customers. The new agent regulations mean that financial agents and other intermediation
activities will be subject to a common and uniform regulation that will entail general rules for agents such as a
registration requirement, which may reduce the number of agents. Increased requirements on agents therefore risk
affecting Resurs Bank’s ability to maintain or increase its loan portfolio in Norway.

Danish regulation, decision from Finanstilsynet and dispute with the Consumer Ombudsman

In Denmark, Finanstilsynet and Forbrugerombudmanden have issued guidelines on creditworthiness assessment
that are stricter than previous practice. With reference to non-compliance with the guidelines when assessing
customers’ repayment capacity, Finanstilsynet decided to require Resurs Bank to take certain measures. Resurs
Bank appealed the decision and a judgement was delivered by Ostre Landsret on 22 March 2024, in which the
court essentially upheld the decision of Finanstilsynet, but ruled that the part of the decision requiring Resurs Bank
to obtain documentation of the borrower’s actual income and expenses in all loan relationships as part of its credit
assessment was too extensive. In May 2022, Forbrugerombudmanden intervened in the appeal submitted by Resurs
against the decision of Finanstilsynet. As a result, the scope of the case was extended to include an examination
of whether a specific credit assessment carried out by Resurs in relation to a specific customer was compatible
with the Danish requirements concerning the credit assessment of consumers. The Eastern High Court ruled in
Resurs’ favour with regards to this part of the case related to the Forbrugerombudmanden in its ruling of 22 March
2024. This part of the judgement has now been appealed by the Forbrugerombudmanden and the case will be
decided by the supreme court, Hgjesteret, in late 2024.

Upcoming EU regulations

Legislative requirements have increased, the regulatory environment has been becoming increasingly complex and
many of the rules are based on EU regulations, which often are implemented at different times with national
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modifications in the Nordic market. Among other things, the EU’s new Consumer Credit Directive (directive
2023/2225/EC replacing directive 2008/48/EC) is expected to be implemented in the member states national
regulation with effect from 20 November 2026 and will have significant consequences for Resurs Bank’s
operations in general in several areas, including credit assessment, customer information and caps on interest rates
and costs. Further, the major EU regulations "New digital Finance”, “Retail Payments Strategy” and "AML
Package” are also expected to have a major impact on Resurs Bank by 2025. The AML Package was adopted by
the EU in May 2024 and was published in the EU’s Official Journal on 19 June 2024, but the regulations and
directive will apply/have to be transposed into national law first in the upcoming years. Furthermore, provided that
the regulations are adopted, the Payment Services Directive (“PSD3”), Payment Services Regulation (“PSR”) and
regulation of a framework for financial data access (“FIDA”) are expected to have a major impact on Resurs Bank.
At the end of 2022, the Digital Operational Resilience Act (“DORA”) was formally adopted. DORA aims to
improve the resilience of the financial sector to operational and security risks. The new regulation will enter into
force on 17 January 2025.

Conclusion

The management of business, regulatory and legal risks require, among other things, internal guidelines and
policies for the accurate registration and control of a large number of transactions and events. However, there is a
risk that such guidelines and policies are not always adequate and compliant with applicable regulations. Non-
compliance with, as well as deficiencies in, guidelines and policies for risk management that leads to negative
publicity, penalties or criticism from the Swedish FSA or other regulators would thus have a material adverse
effect on Resurs’s reputation, which is likely to adversely affect demand for loans offered by the Resurs Bank and
other business conducted by Resurs. Furthermore, any non-compliance that would lead to fines from the Swedish
FSA or other regulators require Resurs to pay amounts (which may be significant) and take measures to ensure
compliance. In addition, non-compliance with consumer protection regulation may in some cases effect the validity
in part or whole of the agreements made with consumers.

Regulatory changes risk having a material adverse effect on, among other things, Resurs’s product range and
activities, the sales and pricing of Resurs’s products, as well as Resurs’s profitability and capital adequacy, and
can give rise to increased costs of compliance. In addition, there is a risk that Resurs misinterprets or misapplies
new or amended laws and regulations, especially due to the increasing quantity and complexity of legislation,
which, in case of significant misinterpretations, would lead to adverse consequences for Resurs in the form of
sanctions and/or increased costs. Resurs incurs, and expects to continue to incur, significant costs and expenditures,
to comply with the increasingly complex regulatory environment. The degree to which Resurs is unable able to
effectively manage these legal and regulatory risks is uncertain and presents a highly significant risk for Resurs’s
business, financial condition and results of operations.

Regulatory capital and liquidity requirements

Resurs Bank is in its capacity as bank subject to capital adequacy and liquidity regulations. The regulations aim to
introduce a comprehensive and risk-sensitive legal framework to ensure enhanced risk management among
financial institutions. Regulations which have impacted Resurs Bank and are expected to continue to impact Resurs
Bank include, among others, the Basel III framework, the EU Capital Requirements Directive 2013/36/EU (“CRD
1V”), as amended by Directive (EU) 2019/878 (“CRD V”), and the EU Capital Requirements Regulation 11(99)
(EU) No. 575/2013 (“CRR”), as amended by Regulation (EU) 2019/876 (“CRR II”’) and as amended by (EU)
2020/873. In addition CRR and CRD IV, together the “Basel III regulations”, are supported by a set of binding
technical standards developed by EBA.

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. CRR II also introduces a net stable funding requirement, a binding leverage ratio requirement (i.e. a capital
requirement independent from the riskiness of the exposures, as a backstop to risk-weighted capital requirements)
for all institutions subject to CRR. In addition to the minimum capital requirements, CRD IV provides for further
capital buffer requirements that are required to be satisfied with CET1 capital. Certain buffers may be applicable
to Resurs Bank as determined by the Swedish FSA. A breach of the combined buffer requirements is likely to
result in restrictions on certain discretionary capital distributions by Resurs Bank for example, dividend and
coupon payments on CET1 and tier 1 capital instruments. However, Resurs Bank is currently not considered 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 Resurs
Bank will not be designated a systemically important institution or subject to systemic risk buffer requirements in
the future.
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The conditions of Resurs Bank’s business as well as external conditions are constantly changing and the full set
of capital adequacy rules applicable to Swedish financial institutions continues to evolve. For example, the Group
may from time to time enter into various securitisation transactions relating to NPL’s and unforeseen events linked
to such securitisation of NPL’s (such as a securitisation transactions being deemed non-compliant with the
regulatory requirements for significant risk transfer) may have a negative effect on the Group’s regulatory capital.
For the foregoing reasons, Resurs Bank and/or the Consolidated Situation can be required to raise regulatory capital
in the future. Such capital, whether in the form of debt financing, hybrid capital or additional equity, is not always
available on attractive terms, or at all.

Serious or systematic deviations by Resurs Bank from the above regulations would most likely lead to the Swedish
FSA determining that Resurs Bank’s business does not satisfy the statutory soundness requirement for credit
institutions and thus result in the Swedish FSA imposing sanctions on Resurs Bank. Further, any increase in the
capital and liquidity requirements could have a negative effect on Resurs Bank’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 degree to which regulatory capital and liquidity requirements
risks may affect Resurs Bank is uncertain and presents a highly significant risk to Resurs’s funding and liquidity
position.

EU General Data Protection Regulation

As a financial group aimed primarily at individuals, the Resurs Group processes large quantities of personal data
on its customers (for example, a customer database of more than 6 million private customers in the Nordics). Such
processing of personal data is subject to extensive regulation and scrutiny following the implementation of the
general data protection regulation 2016/679/EU (“GDPR”), applicable, as of 25 May 2018. Efforts to continuously
ensure compliance with the GDPR is time-consuming and costly, and for example, a function of Data Protection
Officer (DPO) exist in order to ensure compliance with GDPR, and in additional two roles as Data Protection
Specialists, all three working full-time with data protection related questions. Any administrative and monetary
sanctions (including administrative fines of up to the greater of EUR 20 million or 4 per cent. of the Resurs Group’s
total global annual turnover) or reputational damage due to incorrect implementation or breach of the GDPR would
adversely impact the Resurs Group’s business, financial condition and results of operations. The degree to which
non-compliance with applicable requirements may affect the Issuer is uncertain and presents a highly significant
risk to Resurs’ operations and reputation.

Risks related to anti-money laundering, trade sanctions and anti-corruption

Criminal activity within the banking industry, in which the Resurs Group operates, has been increasingly
uncovered in recent years. As a bank, Resurs Bank is subject to a regulatory framework which requires Resurs to
take measures to among other things counteract money laundering and terrorist financing as well as comply with
trade sanctions laws and anti-corruption laws within its operations. There is a risk that Resurs’s procedures, internal
control functions and guidelines to counteract money laundering and terrorist financing and ensure compliance
with trade sanctions laws and anti-corruption laws are not sufficient or adequate to ensure that Resurs 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.

Failure to comply with such regulatory framework is likely to result in legal implications, including remarks or
warnings and/or significant administrative fines imposed by the Swedish FSA or other regulatory bodies, which
could cause significant, and potentially irreparable, damage to the reputation of the Resurs Group and, as a result,
the Resurs Group’s business (should the demand for its products and services decrease), financial condition (should
the value of its assets decrease) and results of operations (should its revenue decrease and/or its costs increase)
could be materially adversely affected. The degree to which non-compliance with for instance anti-money
laundering laws, trade sanctions laws and anti-corruption regulation may affect Resurs is uncertain and presents a
highly significant risk to the Issuer’s reputation, financial condition and results of operations.

Risks relating to changes in accounting standards

From time to time, amendments take place to standards issued by the International Accounting Standards Board
(“IASB”) and/or EU provisions in IFRS-EU, which govern the preparation of Resurs’s accounts. These
amendments are sometimes difficult to foresee and could materially affect the manner in which Resurs books and
reports its financial position and its results of operations. In certain cases, Resurs may be forced to apply new or
revised standards retroactively, which may involve recalculation of financial reporting from earlier periods.
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The impairment requirements according to IFRS 9 — Financial Instruments: Reporting and Assessment (“IFRS 9”)
entailed, in 2018, a non-recurring effect of SEK 439 million regarding total reserves and provisions for items in
and off the balance sheet. Equity declined by SEK 339 million after consideration of tax. Recognition and
measurement of financial instruments as regulated in IFRS 9 is a complex area with significant impact on Resurs’s
business and financial reporting. IFRS 9 is an intricate accounting standard which requires significant judgment
to determine the loan loss provision. The impact from the inherent uncertainty and subjectivity involved in
assessing loan loss provisions, as well as the extensive disclosures required under IFRS 9 means that the IFRS 9
transition presents a significant risk for Resurs. There is a risk that new equity capital or debt financing qualifying
as regulatory capital will not be available on attractive terms, or at all. IASB may make other amendments to
accounting and reporting standards that govern the preparation of Resurs’s financial reporting. Resurs may be
required to apply such amendments, or it may apply them prematurely, if it so deems appropriate. Resurs believes
that the calculations of credit loss reserves under IFRS 9 will entail greater volatility in the credit loss line of the
income statement, given that the calculation of the credit loss provision according to IFRS 9 is calculated on
expected credit losses as opposed to the previous model that was based on credit losses incurred.

The degree to which changes in accounting standards may affect Resurs is uncertain and presents a highly
significant risk to the Issuer’s costs for regulatory capital and consequently to the Issuer’s financial position.

Compliance with and changes in tax legislation

Resurs primarily conducts business in the Nordic countries. In 2023, Resurs Group’s total tax expenses amounted
to SEK 131 million. Consequently, tax expenses represent a significant part of the Group’s total costs
(approximately seven (7) per cent). Business operations, including intra-group transactions, are conducted based
on Resurs’s understanding and interpretation of applicable tax laws, tax treaties, regulations, case law and
requirements imposed by the relevant tax authorities. There is a risk that Resurs’s interpretation of applicable laws,
tax treaties, regulations, case law or other rules or administrative practice is not correct and not in line with the
interpretations of relevant tax authorities (particularly in the case of intra-group transactions involving several
countries and transfer pricing rules), or that such rules or practice will change, possibly with retroactive effect.
Resurs’s tax situation as regards previous years and the current year may thus change due to decisions by relevant
authorities or due to changes in the aforementioned laws, treaties or provisions. Such decisions or supplements,
possibly with retroactive effect, may have a material adverse effect on Resurs’s results of operations and financial
position.

For instance, on 1 January 2022, a new tax was introduced in Sweden for credit institutions whose liabilities
amount to a fixed threshold at the beginning of the tax year. The threshold for 2023 is set at SEK 150 billion and
the size of the tax is 0.06 percent of the tax base. At present, this tax does not affect Resurs Bank, whose liabilities
fall below the threshold for 2023. However, this may change in the future and Resurs Bank may be subject to this
new tax, which would then lead to increased tax costs.

Furthermore, on 18 February 2020, the Council of the European Union adopted a new directive aimed at making
it easier for European tax authorities to detect tax fraud in cross-border e-commerce transactions. The new rules,
which apply from 1 January 2024, includes an obligation for payment service providers to, on quarterly basis,
report information on payees using the provider’s payment services and the cross-border payments that these
payees receive from actors within the EU. The new legislation entailed that Resurs Bank, as a payment service
provider, needed to adapt its systems to be able to retrieve all relevant information and that Resurs Bank’s
administrative costs will increase, as additional services are needed for compiling and reporting of the information.

The degree to which the above-mentioned tax related risks may affect Resurs is uncertain and presents a highly
significant risk to Resurs’s costs and consequently to the Issuer’s costs, financial position and results of operations.

The Bank Recovery and Resolution Directive

As a bank and a financial institution, the Issuer is subject to the Bank Recovery and Resolution Directive
(2014/59/EU) (“BRRD”), as 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 condition. Accordingly, the requirements under
the BRRD are comprehensive, and require the Issuer to take extensive measures to ensure compliance.

The BRRD contains a number of resolution tools and powers which may be applied by the resolution
authority (in Sweden, the Swedish National Debt Office (Riksgdldskontoret)) upon certain conditions
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for resolution being fulfilled. These tools and powers (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 (including Additional Tier 1 Capital instruments), 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, including CET1 instruments of the surviving entity, which
equity 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, in the case of the Issuer, the 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 the Notes) at the point of non-viability. Ultimately, the 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 approval.

The BRRD has been implemented in Swedish law mainly through the Act on Resolution (lagen
(2016:1016) om resolution) and the Act on Preventive State Aid to Credit Institutions (lagen
(2015:1017) om forebyggande statligt stod till kreditinstitut), but also through amendments to certain
existing legislation. It is not possible to predict exactly how the powers and tools of the Swedish National
Debt Office provided in the BRRD (as implemented into Swedish law) will affect the Issuer and Resurs,
or the Noteholders. However, the powers and tools given to the Swedish National Debt Office are
numerous and the exercise of any of those powers or any suggestion of such exercise would, therefore,
materially adversely affect the rights of Noteholders (should the Notes be written-down or converted to
other securities as set out above), the price or value of the Notes (should the secondary market not trade
the Notes at their nominal amount) and/or the ability of the Issuer to satisfy its obligations under the
Notes (should the resolution authority take control over the Issuer in certain scenarios). The degree to
which amendments to BRRD or application of BRRD may affect the Issuer is uncertain and presents a
highly significant risk to the Issuer’s funding and compliance costs.

Resurs Bank may be adversely affected by changes to legislation concerning debt
collection operations, debt reconstruction and personal bankruptcy

Resurs’s possibilities to collect loans that have been written off depend primarily on the efficacy of the legal debt
collection system, including laws regarding debt collection business, debt reconstruction and personal bankruptcy
in those countries in which business is conducted. Debt collection depends also to a certain extent on the
commitment and efficiency of Resurs’s external debt collection agencies. Resurs’s ability to collect due loans may,
in particular, be adversely affected by changes to laws regarding debt reconstruction and personal bankruptcy if,
for example, other creditors are given priority over private lenders in the case of debt reconstruction or bankruptcy.
In addition, Resurs’s business would also be adversely affected by legislative changes regarding limitations periods
for claims. There is a risk of the limitation period for claims being shortened, or that the possibility for the extension
of the limitations period might be restricted or abolished in those countries in which Resurs conducts business,
which might adversely affect Resurs’s ability to collect loans that are subject to debt collection measures or
doubtful loans. Changes to provisions which affect Resurs’s ability to collect loans that are subject to debt
collection measures or doubtful loans may have a material adverse effect on Resurs’s credit loss level and results
of operations. The degree to which the aforementioned legislation changes may affect Resurs is uncertain and
presents a significant risk to the Issuer’s cost levels and results of operations.

RISKS RELATING TO THE NOTES

Structural risks relating to the Notes

The Issuer’s obligations under the Notes are deeply subordinated

The Notes are intended to constitute unsecured, deeply subordinated obligations of the Issuer and the Consolidated
Situation. In the event of the voluntary or involuntary liquidation (/ikvidation) or bankruptcy (konkurs) of the
Issuer, the rights of the Noteholders to payments on or in respect of (including any damages awarded for breach
of any obligations under) the Notes (which in the case of any payment of principal shall be to payment of the then
Nominal Amount only) shall at all times rank junior to any present and future claims of (i) depositors of the Issuer,
(ii) any other unsubordinated creditors of the Issuer, (iii) any senior non-preferred creditors falling within the scope
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of the first paragraph of Section 18 of the Swedish Rights of Priority Act (f6rmdnsrdttslagen (1970:979)), and
(iv) any subordinated creditors, including for the avoidance of doubt holders of any instruments which as at their
respective issue dates constitute or constituted Tier 2 Capital.

In the event of the voluntary or involuntary liquidation or bankruptcy of the Issuer, there is a risk that the Issuer
does not have enough assets remaining after payments to senior ranking creditors to pay amounts due under the
Notes. No Noteholder who is indebted to the Issuer shall be entitled to exercise any right of set-off or counterclaim
against moneys owed by the Issuer in respect of Notes held by such Noteholder.

As a result of the above, there is a risk that the Noteholders will lose some or all of their investment in the Notes.
Although the Notes may pay a higher rate of interest than comparable notes which are not subordinated or which
are subordinated but not so deeply, there is a significant risk that an investor in the Notes will lose all or some of
its investment in the event of a voluntary or involuntary liquidation or bankruptcy of the Issuer. Accordingly, in a
worst-case scenario, the value of the Notes may be reduced to zero.

As noted in the risk factors “The Bank Recovery and Resolution Directive” above and “Loss absorption at the
point of non-viability of the Issuer” below, there is a risk of the Notes being written down or converted into other
securities in a resolution scenario or at the point of non-viability of the Issuer.

Structural subordination and dependence on upstreaming of funds

The Issuer is a holding company and Resurs’s business is conducted by the Issuer’s Subsidiaries and the Issuer is
reliant on the financial performance of these Subsidiaries and their ability to make dividend distributions and other
payments, to enable it to meet its payment obligations (including making payments under the Notes). All
Subsidiaries are legally separate and distinct from the Issuer and have no obligation to pay amounts due with
respect to the Issuer’s obligations and commitments or to make funds available for such payments. No present or
future Subsidiary, or other member of the Group will guarantee or provide any security for the Issuer’s obligations
under the Notes. Accordingly, there is a risk that the Subsidiaries will not be able or willing to contribute funds to
the Issuer, which risks leading to the Issuer being unable to fulfil its obligations under the Notes, thus presenting
a significant risk to the Noteholders.

Interest payments on the Notes may be cancelled by the Issuer

Any payment of Interest in respect of the Notes shall be payable only out of the Issuer’s Distributable Items and
(1) may be cancelled, at any time, in whole or in part, at the option of the Issuer in its sole discretion and
notwithstanding that it has Distributable Items or that it may make any distributions pursuant to the Applicable
Capital Regulations, or (ii) will be mandatorily cancelled if and to the extent so required by the Applicable Capital
Regulations, including the applicable criteria for Additional Tier 1 Capital instruments.

Any cancellation of Interest (in whole or in part thereof) shall in no way limit or restrict the Issuer from making
any payment of interest or equivalent payment or other distribution in connection with any instrument ranking
junior to the Notes (including, without limitation, any CET1 capital) of the Issuer or in respect of any other
Additional Tier 1 Capital instruments. In addition, the Issuer may without restriction use funds that could have
been applied to make such cancelled payments to meet its other obligations as they become due.

As a result of the above, there is a risk that the payment of Interest is cancelled, which would adversely affect the
Noteholders. Following any cancellation of interest as described above, Noteholders shall have no right thereto or
to receive additional interest or compensation. Furthermore, no cancellation of interest in accordance with the
terms of the respective Notes shall constitute a default in payment or otherwise under the Notes or entitle
Noteholders to take any action to cause the Issuer to be declared bankrupt or for the liquidation, winding-up or
dissolution of the Issuer. Accordingly, in a worst-case scenario, the amount of any Interest may be reduced to zero.

Any actual or anticipated cancellation of interest on the Notes will likely have an adverse effect on the market
price of the Notes. In addition, as a result of the interest cancellation provisions of the Notes, the market price of
the Notes is likely to be more volatile than the market prices of other debt securities on which interest accrues that
are not subject to such cancellation and also more sensitive generally to adverse changes in the Issuer’s financial
condition.

Loss absorption following a Trigger Event

If at any time the CET1 ratio has fallen below 7.00 per cent. of the Consolidated Situation, this constitutes a Trigger
Event and the Total Nominal Amount of the Notes shall be written down by an amount sufficient to restore the
CETI ratio of the Consolidated Situation to at least 7.00 per cent., as applicable provided that the Nominal Amount
of each Note may not be written down below SEK 1. The write down of the Notes is likely to result in a Noteholder
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losing some or all of its investment. Following any such reduction of the Total Nominal Amount, the Issuer may,
at its discretion, reinstate in whole or in part the principal amount of the Notes, if certain conditions are met. The
Issuer will not in any circumstances be obliged to reinstate in whole or in part the principal amount of the Notes
(and any such reinstatement is likely to require unanimous approval at a shareholders’ meeting of the Issuer).

The Issuer and/or the Swedish FSA may determine that a Trigger Event has occurred on more than one occasion
and the reduced Nominal Amount of each Note may be written down on more than one occasion. Further, during
any period when the then Nominal Amount of a Note is less than the initial Nominal Amount, interest will accrue
on and the Notes will be redeemed at the reduced Nominal Amount of the Notes.

The Issuer’s and/or the Swedish FSA’s calculation of the CET1 ratio of the Issuer, and therefore its determination
of whether a Trigger Event has occurred, shall be binding on the Noteholders, who shall have no right to challenge
the published figures detailing the CET1 ratio of the Issuer and/or the Consolidated Situation.

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

The holders of Notes are subject to the risk that the 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 Swedish FSA). As noted above in the risk factor “The Bank Recovery and Resolution
Directive”, the powers provided to resolution and competent authorities in the BRRD include write-
down/conversion powers to ensure that relevant capital instruments (such as the Notes) fully absorb
losses at the point of non-viability of the issuing institution in order to allow it to continue as a going
concern subject to appropriate restructuring and without entering resolution. As a result, the BRRD
contemplates that resolution authorities have the power to 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 and before any other bail-in or resolution tool can be used. Accordingly, in
a worst-case scenario, the capital instruments may be written down and the value of the Notes may be
reduced to zero.

There is arisk that the application of any non-viability loss absorption measure results in the Noteholders
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
any affected Noteholder will have no further claims in respect of any amount so converted or written
off. The exercise of any such power is inherently unpredictable and depends on a number of factors
which are outside the Issuer’s control. Any such exercise, or any suggestion that the Notes could be
subject to such exercise, would, therefore, materially adversely affect the value of Notes.

The Notes have no maturity and call options are subject to the prior consent of the
Swedish FSA

The Notes have no fixed final redemption date and the Noteholders have no rights to call for the redemption of the
Notes. The Issuer has the option to, at its own discretion, redeem the Notes five years after they have been issued
at any time within the Initial Call Period or any Interest Payment Date falling after the Initial Call Period but the
Noteholders should not invest in the Notes with the expectation that such a call will be exercised by the Issuer.

If the Issuer considers it favourable to exercise such a call option, the Issuer must obtain the prior consent of the
Swedish FSA. The Swedish FSA may 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. There is therefore a risk that the Issuer
will not exercise such a call or that the Swedish FSA will not permit such a call should the Issuer want. The
Noteholders may be required to bear the financial risks of an investment in the Notes for an indefinite period of
time and there can be no assurance that the Issuer will or may exercise the call option.

The Issuer may redeem the Notes on the occurrence of a Capital Event or Tax Event

The Issuer may in certain circumstances, at its option, but in each case subject to obtaining the prior consent of the
Swedish FSA, redeem the respective Notes upon the occurrence of a Capital Event or Tax Event at par together
with accrued Interest on any Interest Payment Date.

It should also be noted that the Issuer may redeem the Notes as described above even if (i) the Total Nominal
Amount of the relevant Notes has been reduced by means of a write-down in accordance with the relevant Terms
and Conditions; and (ii) the principal amount of the relevant Notes has not been fully reinstated to the initial
Nominal Amount of the Notes.
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There is a risk that the Noteholders will not be able to reinvest the amounts received upon redemption at a rate that
will provide the same rate of return as their investments in the Notes.

Substitution or variation of the Notes

Subject to Clause 12.4 (Redemption, substitution or variation upon the occurrence of a Capital Event or Tax Event)
of the Terms and Conditions and the prior written permission of the Swedish FSA, the Issuer may, at its option and
without the permission or approval of the relevant Noteholders, elect to substitute or vary the terms of all (but not
some only) outstanding Notes for, or so that they become or remain, as applicable, Qualifying Securities if a Capital
Event or Tax Event occurs.

There is a risk that, due to the particular circumstances of each Noteholder, any Qualifying Security will be less
favourable to each Noteholder in all respects or that a particular Noteholder would not make the same
determination as the Issuer as to whether the terms of the relevant Qualifying Security are not materially less
favourable to Noteholders than the terms of the relevant Notes. The substitution or variation of the Notes may thus
lead to changes in the Notes that have effects that are less favourable to the Noteholders. The Issuer bears no
responsibility towards the Noteholders for any adverse effects of such substitution or variation (including, without
limitation, with respect to any adverse tax consequence suffered by any Noteholder). The degree to which the
Notes may be substituted or varied is uncertain and presents a highly significant risk to the return of the Notes.

The Issuer is not (and nor is any other Group Company) prohibited frrom issuing
Jurther debt, which may rank pari passu with or senior to the Notes

There is no restriction on the amount or type of debt that the Issuer or a Group Company may issue or incur that
ranks senior to, or pari passu with the Notes. There is a risk that the incurrence of any such debt reduces the
amount recoverable by Noteholders in the event of the voluntary or involuntary liquidation or bankruptcy of the
Issuer, limits the ability of the Issuer to meet its obligations in respect of the respective Notes and results in
Noteholders losing all or some of their investment in the Notes. The degree to which other debt that ranks senior
to, or pari passu with, the Notes may be issued is uncertain and presents a highly significant risk to the amount
recoverable by Noteholders.

The Issuer is not (and nor is any other Group Company) prohibited from pledging
assets for other debt

There is no restriction on the amount or type of assets that the Issuer or a Group Company can pledge, or otherwise
use as security, for other debt. If the Issuer chooses to do so, there is risk that this reduces the amount recoverable
by Noteholders in the event of the voluntary or involuntary liquidation or bankruptcy of the Issuer and result in
Noteholders losing all or some of their investment in the Notes. The degree to which any other asset pledged may
affect the Noteholders is uncertain and presents a highly significant risk to the amount recoverable by Noteholders.

Other risks relating to the Notes

Noteholder representation and majority decisions by the Noteholders

Under the Terms and Conditions, the Agent represents each Noteholder in all matters relating to the Notes. The
Terms and Conditions contain provisions to the effect that a Noteholder is prohibited from taking actions on its
own against the Issuer. To enable the Agent to represent the Noteholders in court, the Noteholders can submit a
written power of attorney for legal proceedings. The failure of all Noteholders to submit such a power of attorney
is likely to negatively impact the enforcement options available to the Agent on behalf of the Noteholders. Further,
under the Terms and Conditions, the Agent is entitled in some cases to make decisions and take measures that bind
all relevant Noteholders without first obtaining the prior consent of the Noteholders.

Additionally, under the Terms and Conditions certain majorities of Noteholders are entitled to make decisions and
take measures that bind all Noteholders, including those who vote in a manner contrary to the majority. Therefore,
the actions of the majority and the Agent in such matters impact the Noteholders’ rights under the Finance
Documents in a manner that is possibly undesirable for some of the Noteholders. The degree to which any such
decisions may affect the Noteholders is uncertain and presents a highly significant risk that the actions of the
majority and the Agent in such matters can impact the Noteholders’ rights under the Finance Documents in a
manner that can be undesirable for some of the Noteholders.

European Benchmarks Regulation

In order to ensure the reliability of reference rates (such as STIBOR), legislative action at EU level has been taken.
Hence, the so-called Benchmark Regulation (Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indexes used as reference values for financial instruments and financial agreements or
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for measuring investment fund results and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU)
No 596/2014) were added and entered into force on 1 January 2018. The Benchmark Regulation regulates the
provision of reference values, reporting of data bases for reference values and use of reference values within the
EU. There are future risks that the benchmark regulation affects how certain reference rates are determined and
how they are developed. This in conjunction with increased administrative requirements is likely to lead to a
reduced number of entities involved in the determination of reference rates, which, in such case, would lead to a
certain reference interest ceasing to be published.

The Terms and Conditions provide that the interest rate benchmark STIBOR, which applies for the Notes, can be
replaced as set out therein, upon the occurrence of a Base Rate Event which includes if STIBOR ceases to be
calculated or administered. Such replacement shall be made in good faith and in a commercially reasonable manner
and is always subject to the Applicable Capital Regulations and the prior written consent of the Swedish FSA.
However, there is a risk that such replacement is not made in an effective manner and consequently, if STIBOR
ceases to be calculated or administered, an investor in the Notes would be adversely affected. The degree to which
amendments to and application of the Benchmark Regulation may affect the Noteholders is uncertain and presents
a highly significant risk to the return on the Noteholder’s investment.
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OVERVIEW OF THE NOTES

This section (Overview of the Notes) is only intended to serve as an introduction to the Notes. Any decision to
invest in the Notes shall be based on an assessment of all information contained in this Prospectus as well as all
documents incorporated herein by reference. The complete terms and conditions of the Notes are found on pages
27-60.

The Notes

The Issuer has issued 240 Notes with a Nominal Amount of SEK 1,250,000 each. The aggregate nominal amount
of the Notes is SEK 300,000,000. The Notes are denominated in Swedish kronor.

ISIN code
The Notes have been allocated the ISIN code SE0022600227.

Form of the Notes

The Notes are issued in dematerialised book-entry form and registered on a Securities Account on behalf of the
relevant Noteholder. Hence, no physical notes have been issued. The Notes are registered in accordance with the
Financial Instruments Accounts Act (lag (1998:1479) om virdepapperscentraler och kontoforing av finansiella
instrument) and registration requests relating to the Notes shall be directed to an Account Operator. Clearing and
settlement relating to the Notes, as well as payment of Interest and redemption of principal amounts, will be
performed within the CSD’s account-based system and is reliant on the functioning of such system.

Status of the Notes

The Notes on issue are intended to constitute Additional Tier 1 Capital of the Resurs Consolidated Situation. The
Notes will constitute direct, unsecured and subordinated debt liabilities of the Issuer, and the Notes, and all
payments in respect of, or arising from (including any damages awarded for breach of any obligations under) the
Notes, shall at all times rank:

>i) pari passu without any preference among themselves;

(i1) pari passu with (a) any liabilities or capital instruments of the Issuer which constitute Additional Tier
1 Capital and (b) any other liabilities or capital instruments of the Issuer that rank, or are expressed to
rank, equally with the Notes, in each case as regards the right to receive periodic payments (to the extent
any such periodic payment has not been cancelled) on a liquidation or bankruptcy of the Issuer and the
right to receive repayment of capital on a liquidation or bankruptcy of the Issuer;

(iii) senior to the claims of holders of all classes of the Issuer’s shares in their capacity as such holders and
any other liabilities or capital instruments of the Issuer that rank, or are expressed to rank, junior to the
Notes, in each case as regards the right to receive periodic payments (to the extent any such periodic
payment has not been cancelled) on a liquidation or bankruptcy of the Issuer and the right to receive
repayment of capital on a liquidation or bankruptcy of the Issuer; and

(iv) junior to any present and future claims of (a) any unsubordinated creditors of the Issuer and (b) except
as expressly stated in (ii) above, any subordinated creditors, including for the avoidance of doubt holders
of any instruments which as at their respective issue dates constitute or constituted Tier 2 Capital.

Issuance, repurchase and redemption

Issue Date and tenor

The Notes were issued on 18 September 2024. The Notes are perpetual and have no fixed date for redemption.
The Issuer may only redeem the Notes in the circumstances described in Clause 12 (Redemption and repurchase
of the Notes) of the Terms and Conditions. The Notes are not redeemable at the option of the Noteholders at any
time.

Purchase of Notes by the Issuer and related companies

Subject to applicable law and Clause 12.5 (Permission from the Swedish FSA) of the Terms and Conditions, the
Issuer or any other company forming part of the Resurs Consolidated Situation, may at any time on or following
the First Call Date and at any price purchase Notes on the market or in any other way and at any price. Notes held
by such company may at its discretion be retained, sold or cancelled.
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Early redemption at the option of the Issuer

Subject to permission from the Swedish FSA in accordance with the Terms and Conditions, all (but not some only)
outstanding Notes can be redeemed at the option of the Issuer on (i) the First Call Date or (ii) any Interest Payment
Date falling after the First Call Date.

The Issuer can exercise its option by giving not less than fifteen (15) Business Days’ notice to the Noteholders and
the Agent in accordance with the Terms and Conditions. The Notes shall be redeemed at a price per Note equal to
the Nominal Amount together with accrued but unpaid Interest.

Noteholders should not invest in the Notes with the expectation that a call will be exercised by the Issuer. The
Swedish FSA must agree to permit such a call, based upon its evaluation of the regulatory capital position of the
Issuer and the Resurs Consolidated Situation, and certain other factors at the relevant time. There is a risk that the
Swedish FSA will not permit such a call or that the Issuer will not elect to exercise such a call. Noteholders should
be aware that they may be required to bear the financial risks of an investment in the Notes indefinitely.

Early redemption, substitution or variation upon the occurrence of a Capital Event or
Tax Event

Subject to permission from the Swedish FSA in accordance with the Terms and Conditions, all (but not some only)
outstanding Notes can be redeemed, substituted or varied before the First Call Date at the option of the Issuer if a
Capital Event or Tax Event occurs.

The Issuer can exercise its option by giving not less than fifteen (15) Business Days’ notice to the relevant
Noteholders and the Agent in accordance with the Terms and Conditions. If the Notes shall be redeemed, they
shall be redeemed at a price per Note equal to the Nominal Amount together with accrued but unpaid Interest.

Payments in respect of the Notes

Any payment or repayment under the Finance Documents, or any amount due in respect of a repurchase of any
Notes, shall be made to such person who is registered as a Noteholder on the Record Date prior to an Interest
Payment Date or other relevant due date, or to such other person who is registered with the CSD on such date as
being entitled to receive the relevant payment, repayment or repurchase amount.

Interest

Each Note carries Interest at the Interest Rate applied to the Nominal Amount from (but excluding) the Issue Date
up to (and including) the relevant Redemption Date. Interest shall be calculated on the basis of the actual number
of days in the Interest Period in respect of which payment is being made divided by 360 (actual/360-days basis).

Interest cancellation
Any payment of Interest in respect of the Notes shall be payable only out of the Issuer’s Distributable Items and:

(a) may be cancelled, at any time, in whole or in part, at the option of the Issuer in its sole discretion and
notwithstanding that it has Distributable Items or that it may make any distributions pursuant to the
Applicable Banking Regulations; or

(b) will be mandatorily cancelled to the extent so required by the Applicable Banking Regulations, including
the applicable criteria for Additional Tier 1 Capital instruments.

The Issuer can exercise its cancellation by giving notice to the relevant Noteholders and the Agent in accordance
with the Terms and Conditions, which notice might be given after the date on which the relevant payment of
Interest is scheduled to be made. However, failure to give such notice shall not prejudice the right of the Issuer to
not pay Interest as aforementioned.

Trigger Events, loss absorption and reinstatement

A Trigger Event occurs if, at any time, the CET1 ratio of the Resurs Consolidated Situation, as calculated in
accordance with the Applicable Capital Regulations, is less than 7.00 per cent., as determined by Resurs Bank
and/or the Swedish FSA (or any agent appointed for such purpose by the Swedish FSA).

If at any time a Trigger Event occurs, the Issuer shall procure that Resurs Bank immediately notify the Swedish
FSA, and the Issuer shall immediately notify the relevant Noteholders and the Agent in accordance with the Terms
and Conditions and the Total Nominal Amount or the Issuer’s payment obligation under the Notes shall be written
down. A write-down shall be made as a reduction of the Total Nominal Amount and such write-down shall be
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considered to be an unconditional capital contribution (ovillkorat kapitaltillskott) by the Noteholders and shall be
made in consultation with Resurs Bank and the Swedish FSA and in accordance with the rules of the CSD. The
amount of the reduction of the Total Nominal Amount on the Write Down Date shall equal the amount of a write-
down that would reduce the Total Nominal Amount down to SEK 240 for the Notes (i.e. down to a Nominal
Amount of SEK 1) or such lower reduction amount as is sufficient to restore the CET1 ratio of the Resurs
Consolidated Situation to at least 7.00 per cent., at the point of such write-down, on the terms as set out in
Clause 11.1 (Loss absorption upon a Trigger Event) of the Terms and Conditions.

Following a write-down of the Total Nominal Amount, the Issuer may, at its sole and absolute discretion, reinstate
the Notes, subject to compliance with any maximum distribution limits set out in the Applicable Capital
Regulations and any other applicable regulations. The Issuer will not in any circumstances be obliged to reinstate
in whole or in part the principal amount of the Notes. Any such reinstatement may constitute a “transfer of value”
(vardeoverforing) for the purposes of the Swedish Companies Act (aktiebolagsiagen (2005:551)) which would
require the unanimous approval of the shareholders of the transferor (i.e. the Issuer) at the time of the transfer. No
assurance can be given that the Issuer’s shareholders would approve any such reinstatement at the relevant time.

Unless write up of the principal of the Notes is permitted and possible in accordance with the rules of the CSD,
reinstatement shall be made by way of issuing new notes (with a new ISIN) that qualify as Additional Tier 1
Capital of the Issuer to the relevant Noteholders. Any such new note issuance shall specify the relevant details of
the manner in which such new note issuance shall take effect and where the Noteholders can obtain copies of the
new terms and conditions of the new notes. Such new notes shall be issued without any cost or charge to the
Noteholders and shall be made in accordance with the rules of the CSD. For the avoidance of doubt, at no time
may the reinstated Total Nominal Amount exceed the original Total Nominal Amount of the respective Notes (if
issued in full), being SEK 300,000,000.

European Benchmarks Regulation

The Interest payable under the Notes is calculated by reference to the benchmark STIBOR, as defined in the Terms
and Conditions. This benchmark is provided by the Swedish Financial Benchmark Facility AB. At the date of this
Prospectus, the Swedish Financial Benchmark Facility AB appears on the register of administrators and
benchmarks maintained by ESMA pursuant to Article 36 of the Benchmarks Regulation.

Admission to trading of the Notes

The Issuer shall use reasonable efforts to ensure that the Notes are admitted to trading on Nasdaq Stockholm within
thirty (30) days from the Issue Date, or, if such admission to trading is not possible to obtain, listed and admitted
to trading on another Regulated Market. Prior to any admission to trading, there has been no public market for the
Notes. An active trading market for the Notes may not develop or, if developed, it might not be sustained. The
Nominal Amount may not be indicative of the market price for the Notes.

The Issuer shall, following the admission to trading, use reasonable efforts to maintain the admission to trading as
long as any Notes are outstanding, however not longer than up to and including the last day of which the admission
to trading can reasonably, pursuant to the applicable regulations of the Regulated Market and the CSD, subsist.

It is estimated that the Issuer’s costs in conjunction with the admission to trading will be no higher than
SEK 150,000.

Decisions by Noteholders

A request by the Agent for a decision by the Noteholders on a matter relating to the Finance Documents shall (at
the option of the Agent) be dealt with at a Noteholders’ Meeting or by way of a Written Procedure.

Only a Noteholder, or a person who has been provided with a power of attorney or other authorisation pursuant to
Clause 7 (Right to act on behalf of a Noteholder) of the Terms and Conditions, from a Noteholder:

(a) on the Record Date specified in the notice pursuant to Clause 16.2.2 in the Terms and Conditions, in respect

of a Noteholders’ Meeting, or

(b)  onthe Record Date specified in the communication pursuant to Clause 16.3.2 in the Terms and Conditions,
in respect of a Written Procedure,

may exercise voting rights as a Noteholder at such Noteholders’ Meeting or in such Written Procedure, provided
that the relevant Notes are included in the Adjusted Total Nominal Amount. Each whole Note entitles to one vote
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and any fraction of a Note voted for by a person shall be disregarded. Such Business Day specified pursuant to
paragraph (a) or (b) above must fall no earlier than one (1) Business Day after the effective date of the
communication, as the case may be.

A matter decided at a duly convened and held Noteholders’ Meeting or by way of Written Procedure is binding
on all Noteholders, irrespective of them being present or represented at the Noteholders’ Meeting or responding
in the Written Procedure. The Noteholders that have not adopted or voted for a decision shall not be liable for any
damages that this may cause the Issuer or the other Noteholders.

Information about decisions taken at a Noteholders’ Meeting or by way of a Written Procedure shall promptly be
published on the websites of the Issuer and the Agent, provided that a failure to do so shall not invalidate any
decision made or voting result achieved. The minutes from the relevant Noteholders’ Meeting or Written Procedure
shall at the request of a Noteholder be sent to it by the Issuer or the Agent, as applicable.

Noteholder representation and majority decisions by the Noteholders

Under the Terms and Conditions, the Agent represents each Noteholder in all matters relating to the Notes. The
Terms and Conditions contain provisions to the effect that a Noteholder is prohibited from taking actions on its
own against the Issuer. To enable the Agent to represent the Noteholders in court, the Noteholders can submit a
written power of attorney for legal proceedings. The failure of all Noteholders to submit such a power of attorney
is likely to negatively impact the enforcement options available to the Agent on behalf of the Noteholders. Further,
under the Terms and Conditions the Agent is entitled in some cases to make decisions and take measures that bind
all relevant Noteholders without first obtaining the prior consent of the Noteholders.

Additionally, under the Terms and Conditions certain majorities of Noteholders are entitled to make decisions and
take measures that bind all Noteholders, including those who vote in a manner contrary to the majority. Therefore,
the actions of the majority and the Agent in such matters impact the Noteholders’ rights under the Finance
Documents in a manner that is possibly undesirable for some of the Noteholders.

No direct action by Noteholders

Subject to certain exemptions set out in the Terms and Conditions, a Noteholder may not take any steps whatsoever
against the Issuer to enforce or recover any amount due or owing to it pursuant to the Finance Documents, or to
initiate, support or procure the winding-up, dissolution, liquidation or bankruptcy (or its equivalent in any other
jurisdiction) of the Issuer in relation to any of the obligations and liabilities of the Issuer under the Finance
Documents.

No right for the Noteholders or the Agent to accelerate the Notes

The Notes are intended to constitute Additional Tier 1 Capital of the Issuer. As such, the Terms and Conditions
do not include any obligations or undertakings on the Issuer the breach of which would entitle the Noteholders or
the Agent to accelerate the Notes.

Bankruptcy and liquidation

If, and, notwithstanding anything to the contrary in the Terms and Conditions, only if, the Issuer is declared
bankrupt or put into liquidation, a Noteholder may prove or claim in such bankruptcy or liquidation for payment
of the Nominal Amount of Notes held by such Noteholder, together with Interest accrued to (but excluding) the
date of commencement of the relevant bankruptcy or liquidation proceedings to the extent the Interest has not been
cancelled by the Issuer.

No other remedy against the Issuer than as set out in the immediately preceding paragraph shall be available to the
Noteholders in respect of the 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 with respect to the Notes.

Time-bar

The right to receive repayment of the principal of the Notes shall be time-barred and become void ten (10) years
from the Redemption Date. Subject to Clause 10 (/nterest and interest cancellation) of the Terms and Conditions,
the right to receive payment of interest (excluding any capitalised interest) shall be time-barred and become void
three (3) years from the relevant due date for payment. The Issuer is entitled to any funds set aside for payments
in respect of which the Noteholders’ right to receive payment has been time-barred and has become void.
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Governing law

The Terms and Conditions of the Notes and any non-contractual obligations arising out of or in connection
therewith shall be governed by and construed in accordance with the laws of Sweden. The Issuer submits to the
non-exclusive jurisdiction of the District Court of Stockholm (Stockholms tingsriitt).

The CSD
Euroclear Sweden AB, Swedish Corporate ID No. 556112-8074, P.O. Box 191, SE-101 23 Stockholm, Sweden,
is initially acting as Central Securities Depositary (CSD) and registrar in respect of the Notes.

The Issuer and the Agent shall at all times be entitled to obtain information from the debt register (skuldbok) kept
by the CSD in respect of the Notes. At the request of the Agent, the Issuer shall promptly obtain such information
and provide it to the Agent. For the purpose of carrying out any administrative procedure that arises out of the
Finance Documents, the Issuing Agent shall be entitled to obtain information from the debt register kept by the
CSD in respect of the Notes.

The Agent

Nordic Trustee & Agency AB (publ), Swedish Corporate ID No. 556882-1879, has been appointed as Agent on
behalf of the relevant Noteholders in accordance with the Terms and Conditions. The Agency Agreement is
available to the Noteholders at the office of the Agent during normal business hours.

The Issuing Agent

Nordea Bank Abp has been appointed as Issuing Agent in accordance with the Terms and Conditions of the Notes.

The Sole Bookrunner
Nordea Bank Abp, Finnish Reg. No. 2858394-9 has been appointed as Sole Bookrunner.

Rating

The Notes have not been assigned a credit rating by any credit rating agency.

Use of proceeds
The Issuer shall use the proceeds from the issue of the Notes for general corporate purposes of the Resurs Group.

Restrictions on the transferability of the Notes

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or any U.S.
state securities laws. A holder of Notes may not offer or sell the Notes in the United States. The Issuer has not
undertaken to register the Notes under the U.S. Securities Act or any U.S. state securities laws or to effect any
exchange offer for the Notes in the future. Furthermore, the Issuer has not registered the Notes under any other
country’s securities laws. It is the Noteholder’s obligation to ensure that the offers and sales of Notes comply with
all applicable securities laws.
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SELLING RESTICTIONS

No action is being taken that would or is intended to permit a public offering of the Notes or the possession, circulation
or distribution of this document or any other material relating to the Issuer or the Notes in any jurisdiction other than
Sweden, where action for that purpose is required. Persons into whose possession this document comes are required by
the Issuer to inform themselves about, and to observe, any applicable restrictions.

PRIVACY NOTICE

The Issuer, the Issuing Agent and the Agent may collect and process personal data relating to the Noteholders, the
Noteholders’ representatives or agents, and other persons nominated to act on behalf of the Noteholders pursuant to the
Finance Documents (name, contact details and, when relevant, holding of Notes). The personal data relating to the
Noteholders is primarily collected from the registry kept by the CSD. The personal data relating to other persons is
primarily collected directly from such persons.

The personal data collected will be processed by the Issuer, the Issuing Agent and the Agent for the following purposes:

(c) to exercise their respective rights and fulfil their respective obligations under the Finance Documents:
(d) to manage the administration of the Notes and payments under the Notes;

(e) to enable the Noteholders’ to exercise their rights under the Finance Documents, and

® to comply with their obligations under applicable laws and regulations.

The processing of personal data by the Issuer, the Issuing Agent and the Agent in relation to items (a)-(c) is based on
their legitimate interest to exercise their respective rights and to fulfil their respective obligations under the Finance
Documents. In relation to item (d), the processing is based on the fact that such processing is necessary for compliance
with a legal obligation incumbent on the Issuer or Agent. Unless otherwise required or permitted by law, the personal
data collected will not be kept longer than necessary given the purpose of the processing. Personal data collected may
be shared with third parties, such as the CSD, when necessary to fulfil the purpose for which such data is processed.

Subject to any legal preconditions, the applicability of which have to be assessed in each individual case, data subjects
have the rights as follows. Data subjects have right to get access to their personal data and may request the same in
writing at the address of the Issuer, the Issuing Agent and the Agent, respectively. In addition, data subjects have the
right to (i) request that personal data is rectified or erased, (ii) object to specific processing, (iii) request that the
processing be restricted, and (iv) receive personal data provided by themselves in machine-readable format. Data
subjects are also entitled to lodge complaints with the relevant supervisory authority if dissatisfied with the processing
carried out.

The Issuer’s, the Issuing Agent’s and the Agent’s addresses, and the contact details for their respective Data Protection
Officers (if applicable), are found on their websites https://www.resursholding.com/sv/, https://www.nordea.se and
https://www.nordictrustee.com/.
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DEFINITIONS AND CONSTRUCTION

Definitions

In these terms and conditions (the “Terms and Conditions”):

“Account Operator” means a bank or other party duly authorised to operate as an account operator
pursuant to the Financial Instruments Accounts Act and through which a Noteholder has opened a
Securities Account in respect of its Notes.

“Accounting Principles” means the international financial reporting standards (IFRS) within the
meaning of Regulation 1606/2002/EC (or as otherwise adopted or amended from time to time/as in
force on the Issue Date) as applied by the Issuer in preparing its annual consolidated financial
statements.

“Additional Tier 1 Capital” means, at any time, the sum, expressed in Swedish Kronor, of all
amounts that constitute additional tier 1 capital (primdrkapitaltiliskott) as defined in the Applicable
Capital Regulations at the relevant time.

“Adjusted Total Nominal Amount” means the Total Nominal Amount less the aggregate Nominal
Amount of all Notes owned by a Group Company or an Affiliate, irrespective of whether such person
is directly registered as owner of such Notes.

“Affiliate” means:

(a) an entity controlling or under common control with the Issuer, other than a Group Company;
and
(b) any other person or entity owning any Notes (irrespective of whether such person is directly

registered as owner of such Notes) that has undertaken towards a Group Company or an
entity referred to in paragraph (a) above to vote for such Notes in accordance with the
instructions given by a Group Company or an entity referred to in paragraph (a) above.

For the purposes of this definition, “control” means the possession, directly or indirectly, of the power
to direct or cause the direction of the management or policies of an entity, whether through ownership
of voting securities, by agreement or otherwise.

“Agency Agreement” means the agency agreement entered into before the Issue Date, between the
Issuer and the Agent, or any replacement agency agreement entered into after the Issue Date between
the Issuer and an agent.

“Agent” means Nordic Trustee & Agency AB (publ), Swedish Reg. No. 556882-1879, or such other
party replacing it, as Agent, in accordance with these Terms and Conditions.

“Applicable Capital Regulations” means at any time the laws, regulations, requirements, guidelines
and policies relating to capital adequacy applicable to Resurs Bank or the Consolidated Situation, as
the case may be, including, without limitation to the generality of the foregoing, CRD IV, any
delegated act adopted by the European Commission thereunder and any other laws, regulations,
requirements, guidelines and policies relating to capital adequacy as then applied in Sweden by the
Swedish FSA and/or any successor (whether or not such requirements, guidelines, regulatory
technical standards or policies have the force of law and whether or not they are applied generally or
specifically to Resurs Bank or the Consolidated Situation).

“Base Rate” means three (3) month STIBOR or any reference rate replacing STIBOR in accordance
with Clause 18 (Replacement of Base Rate).

“Base Rate Administrator” means Swedish Financial Benchmark Facility AB (SFBF) or any person
replacing it as administrator of the Base Rate.

“Business Day” means a day in Sweden other than a Sunday or other public holiday. Saturdays,
Midsummer Eve (midsommarafton), Christmas Eve (julafion) and New Year’s Eve (nydrsafton) shall
for the purpose of this definition be deemed to be public holidays.
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“Business Day Convention” means the first following day that is a Business Day unless that day falls
in the next calendar month, in which case that date will be the first preceding day that is a Business
Day.

“Capital Event” means, at any time on or after the Issue Date, a change (which has occurred or which
the Swedish FSA considers to be sufficiently certain) in the regulatory classification of the Notes that
results, or would be likely to result, in the exclusion, wholly or partially, of the Notes from the
Additional Tier 1 Capital of the Consolidated Situation or the reclassification, wholly or partially, of
the Notes as a lower quality form of regulatory capital (other than by reason of a partial exclusion of
the Notes as a result of a write-down following a Trigger Event), provided that Resurs Bank
demonstrates to the satisfaction of the Swedish FSA that such change was not reasonably foreseeable
at the Issue Date and provided that such exclusion or reclassification is not a result of any applicable
limitation on the amount of such Additional Tier 1 Capital contained in the Applicable Capital
Regulations.

“CET1 Capital” means, at any time, the sum, expressed in Swedish Kronor, of all amounts that
constitute common equity tier 1 capital of the Consolidated Situation as calculated by Resurs Bank in
accordance with the Applicable Capital Regulations.

“CET1 Ratio” means, at any time, the ratio (expressed as a percentage) of the aggregate amount of
the CET1 Capital at such time divided by the Risk Exposure Amount at such time, as calculated by
Resurs Bank in accordance with the CRD IV requirements and any applicable transitional
arrangements under the Applicable Capital Regulations at the relevant time.

“Consolidated Situation” means the Issuer and any other entity which is part of the Swedish
prudential consolidated situation (as such term is used in the Applicable Capital Regulations) of the
Issuer, from time to time.

“CRD IV” means the legislative package consisting of the CRD IV Directive, the CRR and any CRD
IV Implementing Measures.

“CRD IV Directive” means Directive 2013/36/EU on access to the activity of credit institutions and
the prudential supervision of credit institutions and investment firms of the European Parliament and
of the Council of 26 June 2013, as the same may be amended or replaced from time to time.

“CRD IV Implementing Measures” means any regulatory capital rules, regulations or other
requirements implementing (or promulgated in the context of) the CRD IV Directive or the CRR
which may from time to time be introduced, including, but not limited to, delegated or implementing
acts or regulations (including technical standards) adopted by the European Commission, national
laws and regulations, adopted by the Swedish FSA and guidelines issued by the Swedish FSA, the
European Banking Authority or any other relevant authority, which are applicable to Resurs Bank,
the Consolidated Situation or the Group, as applicable, in each case as the same may be amended or
replaced from time to time.

“CRR” means Regulation (EU) No. 575/2013 on prudential requirements for credit institutions and
investment firms of the European Parliament and of the Council of 26 June 2013, as the same may be
amended or replaced from time to time.

“CSD” means the Issuer’s central securities depository and registrar in respect of the Notes, Euroclear
Sweden AB, Swedish Reg. No. 556112-8074, P.O. Box 191, 101 23 Stockholm, Sweden, or any other
party replacing it, as CSD, in accordance with these Terms and Conditions.

“CSD Regulations” means the CSD’s rules and regulations applicable to the Issuer, the Agent and
the Notes from time to time.

“Debt Register” means the debt register (skuldbok) kept by the CSD in respect of the Notes in which
a Noteholder is registered.

“Distributable Items” shall have the meaning given to such term in CRD IV interpreted and applied
in accordance with the Applicable Capital Regulations.

“Finance Documents” means these Terms and Conditions, and any other document designated by
the Issuer and the Agent as a Finance Document.
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“Financial Instruments Accounts Act” means the Swedish Central Securities Depositories and
Financial Instruments Accounts Act (lag (1998:1479) om virdepapperscentraler och kontoforing av
finansiella instrument).

“First Call Date” means the Interest Payment Date falling on or immediately after the fifth (5)
anniversary of the Issue Date (being 18 September 2029).

“Force Majeure Event” has the meaning set forth in Clause 25.1.
“Group” means the Issuer and its Subsidiaries from time to time (each a “Group Company”).

“Initial Call Period” means the period commencing on (and including) the First Call Date and ending
on (and including) the Interest Payment Date falling on or immediately after three (3) months of the
First Call Date.

“Insolvent” means, in respect of a relevant person, that it is deemed to be insolvent, or admits inability
to pay its debts as they fall due, in each case within the meaning of Chapter 2, Sections 7-9 of the
Swedish Bankruptcy Act (konkurslag (1987:672)) (or its equivalent in any other jurisdiction),
suspends making payments on any of its debts or by reason of actual financial difficulties commences
negotiations with all or substantially all of its creditors (other than the Noteholders and creditors of
secured debt) with a view to rescheduling any of its indebtedness (including company reorganisation
under the Swedish Company Reorganisation Act (lag (2022:964) om foretagsrekonstruktion) (or its
equivalent in any other jurisdiction)) or is subject to involuntary winding-up, dissolution or
liquidation.

“Interest” means the interest on the Notes calculated in accordance with Clause 10.1 (Interest).

“Interest Payment Date” means 18 March, 18 June, 18 September and 18 December of each year
or, to the extent such day is not a Business Day, the Business Day following from an application of
the Business Day Convention. The first Interest Payment Date for the Notes shall be 18 December
2024 and the last Interest Payment Date shall be the relevant Redemption Date.

“Interest Period” means:
(a) in respect of the first Interest Period, the period from (but excluding) the Issue Date to (and

including) the first Interest Payment Date; and

(b) in respect of subsequent Interest Periods, the period from (but excluding) an Interest Payment
Date to (and including) the next succeeding Interest Payment Date (or a shorter period if
relevant).

“Interest Rate” means the Base Rate plus 7.75 per cent. per annum as adjusted by any application of
Clause 18 (Replacement of Base Rate).
“Issue Date” means 18 September 2024.

“Issuer” means Resurs Holding AB (publ), a public limited liability company incorporated under the
laws of Sweden with Swedish Reg. No. 556898-2291 and LEI code 5493006KHWZ60VF31054.

“Issuing Agent” means Nordea Bank Abp, filial i Sverige, or such other party replacing it, as Issuing
Agent, in accordance with these Terms and Conditions and the CSD Regulations.

“Loss Absorbing Instruments” means capital instruments or other obligations of any company
within the Consolidated Situation (other than the Notes) which include a principal loss absorption
mechanism that is capable of generating CET1 Capital and that is activated by a trigger event set by
reference to the CET1 Ratio.

“Merger” has the meaning set forth in Clause 1.2.5.
“Nominal Amount” has the meaning set forth in Clause 2.3.

“Note” means a debt instrument (skuldférbindelse) for the Nominal Amount and of the type set forth
in Chapter 1 Section 3 of the Financial Instruments Accounts Act and which is governed by and issued
under these Terms and Conditions.
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“Noteholder” means the person who is registered on a Securities Account as direct registered owner
(dgare) or nominee (forvaltare) with respect to a Note.

“Noteholders’ Meeting” means a meeting among the Noteholders held in accordance with
Clause 16.1 (Request for a decision), Clause 16.2 (Convening of Noteholders’ Meeting) and
Clause 16.4 (Majority, quorum and other provisions).

“Qualifying Securities” means securities issued directly by the Issuer following a substitution or
variation of the Notes in accordance with Clause 12.4(b) that have terms not materially less favourable
to investors, certified by the Issuer acting reasonably (having consulted with an independent
investment bank or independent financial adviser of international standing), than the terms of the
Notes (immediately prior to the relevant substitution or variation), provided that they:

(a) shall include a ranking at least equal to that of the Notes;

(b) shall have at least the same Interest Rate and the same Interest Payment Dates as those
applying to the Notes;

(©) shall have the same redemption rights as the Notes;

(d) shall preserve any existing rights under the Notes to any accrued interest which has not been

paid but which has not been cancelled in respect of the period from (and including) the
Interest Payment Date last preceding the date of the relevant substitution or variation of the
Notes;

(e) if the Notes were admitted to trading on a Regulated Market immediately prior to the relevant
substitution or variation, are to be admitted to trading on a Regulated Market (noting that no
investor in the relevant Qualifying Securities (or its representative) has the right to accelerate
the relevant Qualifying Securities or otherwise request a prepayment or redemption of the
relevant Qualifying Securities upon a failure to admit the relevant Qualifying Securities to
trading);

() are assigned (or maintain) the same or higher credit ratings as were assigned to the Notes (if
any) immediately prior to the relevant substitution or variation of the Notes; and

(2) shall comply with the requirements for Additional Tier 1 Capital contained in the Applicable
Capital Regulations.

“Quotation Day” means, in relation to any period for which an interest rate is to be determined, two
(2) Business Days before the first day of that period.

“Record Date” means the fifth (5) Business Day prior to:

(a) an Interest Payment Date;
(b) a Redemption Date;

(©) a date on which a payment to the Noteholders is to be made under Clause 15 (Distribution
of proceeds);

(d) a date of a Noteholders’ Meeting; or
(e) another relevant date,

or in each case such other Business Day falling prior to a relevant date if generally applicable on the
Swedish bond market.

“Redemption Date” means the date (if any) on which the relevant Notes are to be redeemed or
repurchased in accordance with Clause 12 (Redemption and repurchase of the Notes).
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“Regulated Market” means Nasdaq Stockholm or any other regulated market (as defined in Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial
instruments and amending Directive 2002/92/EC and Directive 2011/61/EU).

“Reinstatement Date” shall have the meaning as set forth in Clause 11.2.3.

“Resurs Bank” means Resurs Bank Aktiebolag (publ), a public limited liability banking company
(bankaktiebolag) incorporated under the laws of Sweden with Swedish Reg. No. 516401-0208.

“Risk Exposure Amount” means, at any time, the aggregate amount of the risk weighted assets or
equivalent of the Consolidated Situation calculated in accordance with the Applicable Capital
Regulations at such time.

“Securities Account” means the account for dematerialised securities (avstdmningsregister)
maintained by the CSD pursuant to the Financial Instruments Accounts Act in which:

(a) an owner of such security is directly registered; or
(b) an owner’s holding of securities is registered in the name of a nominee.

“Security” means a mortgage, charge, pledge, lien, security assignment or other security interest
securing any obligation of any person, or any other agreement or arrangement having a similar effect.

“STIBOR” means:

(a) the Stockholm interbank offered rate (STIBOR) administered by the Base Rate
Administrator for Swedish Kronor and for a period equal to the relevant Interest Period, as
displayed on page STIBOR= of the LSEG screen (or through such other system or on such
other page as replaces the said system or page) as of or around 11.00 a.m. on the Quotation
Day;

(b) if no rate as described in paragraph (a) above is available for the relevant Interest Period, the
rate determined by the Issuing Agent by linear interpolation between the two closest rates
for STIBOR fixing (rounded upwards to four decimal places), as displayed on page
STIBOR= of the LSEG screen (or any replacement thereof) as of or around 11.00 a.m. on
the Quotation Day for Swedish Kronor;

(c) if no rate as described in paragraph (a) or (b) above is available for the relevant Interest
Period, the arithmetic mean of the Stockholm interbank offered rates (rounded upwards to
four decimal places) as supplied to the Issuing Agent at its request quoted by leading banks
in the Stockholm interbank market reasonably selected by the Issuing Agent for deposits of
SEK 100,000,000 for the relevant period; or

(d) if no rate as described in paragraph (a) or (b) above is available for the relevant Interest
Period and no quotation is available pursuant to paragraph (c) above, the interest rate which
according to the reasonable assessment of the Issuing Agent best reflects the interest rate for
deposits in Swedish Kronor offered in the Stockholm interbank market for the relevant
period.

“Subsidiary” means, in relation to any person, any Swedish or foreign legal entity (whether
incorporated or not), which at the time is a subsidiary (dotterforetag) to such person, directly or
indirectly, as defined in the Swedish Companies Act (aktiebolagsiag (2005:551)).

“Swedish FSA” means the Swedish Financial Supervisory Authority (Finansinspektionen) or such
other governmental authority in Sweden or, if Resurs Bank becomes subject to primary bank
supervision in a jurisdiction other than Sweden, the relevant governmental supervisory authority in
such other jurisdiction having primary bank supervisory authority with respect to Resurs Bank.

“Swedish Kronor” and “SEK” means the lawful currency of Sweden.

“Tax Event” means as a result of any change in, or amendment to, the laws or regulations of Sweden,
or any change in the application or official interpretation of such laws or regulations, which change
or amendment becomes effective on or after the Issue Date, such that the Issuer is, or becomes, subject
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to a significant amount of additional taxes, duties or other governmental charges or civil liabilities
with respect to the Notes, provided that Resurs Bank satisfies the Swedish FSA that such change in
tax treatment of the Notes is material and was not reasonably foreseeable as at the Issue Date.

“Tier 2 Capital” means tier 2 capital (supplementdrkapital) as defined in Chapter 4 of Title I of
Part Two of the CRR and/or as defined in the Applicable Capital Regulations.

“Total Nominal Amount” means the total aggregate Nominal Amount of the Notes outstanding at
the relevant time.

“Trigger Event” means if, at any time, the CET1 Ratio of the Consolidated Situation, as calculated
in accordance with the Applicable Capital Regulations, is less than seven (7) per cent., as determined
by Resurs Bank and/or the Swedish FSA (or any agent appointed for such purpose by the Swedish
FSA).

“Write Down Amount” has the meaning as set forth in Clause 11.1.6.
“Write Down Date” has the meaning as set forth in Clause 11.1.2.

“Written Down Additional Tier 1 Instrument” means an instrument (other than the Notes)
qualifying as Additional Tier 1 Capital of the Consolidated Situation that, immediately prior to any
reinstatement of the Notes, has a nominal amount which is less than its initial nominal amount due to
a write down and that has terms permitting a principal write up to occur on a basis similar to that set
out in Clause 11.2 (Reinstatement of the Notes) in the circumstances existing on the relevant
Reinstatement Date.

“Written Procedure” means the written or electronic procedure for decision making among the
Noteholders in accordance with Clause 16.1 (Request for a decision), Clause 16.3 (Instigation of
Written Procedure) and Clause 16.4 (Majority, quorum and other provisions).

Construction

Unless a contrary indication appears, any reference in these Terms and Conditions to:

(a) any agreement or instrument is a reference to that agreement or instrument as supplemented,
amended, novated, extended, restated or replaced from time to time;

(b) a “regulation” includes any law, regulation, rule or official directive (whether or not having
the force of law) of any governmental, intergovernmental or supranational body, agency or
department;

(c) a provision of regulation is a reference to that provision as amended or re-enacted; and

(d) a time of day is a reference to Stockholm time.

When ascertaining whether a limit or threshold specified in Swedish Kronor has been attained or
broken on a specific Business Day, an amount in another currency shall be counted on the basis of the
rate of exchange for such currency against Swedish Kronor for the previous Business Day, as
published by the Swedish Central Bank (Riksbanken) on its website (www.riksbank.se). If no such
rate is available, the most recently published rate shall be used instead.

No delay or omission of the Agent or of any Noteholder to exercise any right or remedy under the
Finance Documents shall impair or operate as a waiver of any such right or remedy.

The selling and distribution restrictions and the privacy notice and any other information contained in
this document before the table of contents section do not form part of these Terms and Conditions and
may be updated without the consent of the Noteholders and the Agent (save for the privacy statement
insofar it relates to the Agent).

Nothing in these Terms and Conditions shall restrict, prohibit or hinder (whether actual, deemed or
implicit) a merger between the Issuer and Resurs Bank, with Resurs Bank as the surviving entity
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(a “Merger”). The Issuer reserves the right to consummate a Merger at any time without seeking the
approval of the Noteholders and/or the Agent. Following a Merger, all references to the Issuer in the
Finance Documents and the Agency Agreement shall be construed as references to Resurs Bank.

THE NOTES

The Notes are denominated in Swedish Kronor and each Note is constituted by these Terms and
Conditions. The Issuer undertakes to make payments in relation to the Notes and to comply with these
Terms and Conditions, subject to and in accordance with these Terms and Conditions.

By subscribing for Notes, each initial Noteholder agrees that the Notes shall benefit from and be
subject to the Finance Documents and by acquiring Notes, each subsequent Noteholder confirms such
agreement.

The initial nominal amount of each Note is SEK 1,250,000 (the “Nominal Amount”). The Total
Nominal Amount of the Notes is SEK 300,000,000. The Nominal Amount, and the Total Nominal
Amount, may, be subject to a write-down, and subsequent reinstatement, in each case on a pro rata
basis, in accordance with Clause 11 (Loss absorption and reinstatement), and “Nominal Amount”
shall be construed accordingly.

Each Note is issued on a fully paid basis at an issue price of one hundred (100) per cent. of the Nominal
Amount.

The ISIN for the Notes is SE0022600227.

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

The Notes are freely transferable but the Noteholders may be subject to purchase or transfer
restrictions with regard to the Notes, as applicable, under local regulation to which a Noteholder may
be subject. Each Noteholder must ensure compliance with such restrictions at its own cost and
expense.

No action is being taken in any jurisdiction that would or is intended to permit a public offering of the
Notes or the possession, circulation or distribution of any document or other material relating to the
Issuer or the Notes in any jurisdiction, where action for that purpose is required. Each Noteholder
must inform itself about, and observe, any applicable restrictions to the transfer of material relating to
the Issuer or the Notes.

STATUS OF THE NOTES

The Notes on issue are intended to constitute Additional Tier 1 Capital of the Consolidated Situation.
The Notes will constitute direct, unsecured and subordinated debt liabilities of the Issuer, and the
Notes, and all payments in respect of, or arising from (including any damages awarded for breach of
any obligations under) the Notes, shall at all times rank:

(a) pari passu without any preference among themselves;

(b) pari passu with

>i) any liabilities or capital instruments of the Issuer which constitute Additional Tier
1 Capital; and
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(i) any other liabilities or capital instruments of the Issuer that rank, or are expressed
to rank, equally with the Notes,

in each case as regards the right to receive periodic payments (to the extent any such periodic
payment has not been cancelled) on a liquidation or bankruptcy of the Issuer and the right to
receive repayment of capital on a liquidation or bankruptcy of the Issuer;

(©) senior to the claims of holders of all classes of the Issuer’s shares in their capacity as such
holders and any other liabilities or capital instruments of the Issuer that rank, or are expressed
to rank, junior to the Notes, in each case as regards the right to receive periodic payments (to
the extent any such periodic payment has not been cancelled) on a liquidation or bankruptcy
of the Issuer and the right to receive repayment of capital on a liquidation or bankruptcy of
the Issuer; and

(d) junior to any present and future claims of:
i) depositors of the Issuer;
(i1) any other unsubordinated creditors of the Issuer;

(iii) any non-preferred creditors falling within the scope of 18 §, first paragraph of the
Swedish Rights of Priority Act (formdnsrdttslag (1970:979)); and

(iv) except as expressly stated in paragraph (a) or (b) above, any subordinated creditors,
including for the avoidance of doubt holders of any instruments which as at their
respective issue dates constitute or constituted Tier 2 Capital.

A Noteholder or the Agent may only declare the Notes (and any accrued interest) due and payable in
the event of the liquidation (/ikvidation) or bankruptcy (konkurs) of the Issuer as set out in Clause 14
(Bankruptcy or liquidation).

No Noteholder who is indebted to the Issuer shall be entitled to exercise any right of set-off or
counterclaim against moneys owed by the Issuer in respect of Notes held by such Noteholder.
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-off, such Noteholder
shall, subject to applicable regulations, immediately pay an amount equal to the amount of such
discharge to the Issuer (or, in the event of its liquidation or bankruptcy, the liquidator or, as
appropriate, other insolvency practitioner appointed to the Issuer) and, until such time as payment is
made, shall hold an amount equal to such amount as escrow funds (redovisningsmedel) on a separate
account on behalf of the Issuer (or the liquidator or, as appropriate, other insolvency practitioner
appointed to the Issuer (as the case may be)) and accordingly any such discharge shall be deemed not
to have taken place.

USE OF PROCEEDS

The Issuer shall use the proceeds from the issue of the Notes for general corporate purposes of the
Group.

CONDITIONS FOR DISBURSEMENT
Prior to the issuance of the Notes, the Issuer shall provide the following to the Agent:
(a) the Finance Documents and the Agency Agreement duly executed by the parties thereto;

(b) a copy of the resolution (or a copy of an extract of such resolution, as the case may be) from
the board of directors of the Issuer approving the issue of the Notes, the terms of the Finance
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Documents and the Agency Agreement, and resolving to enter into such documents and any
other documents (if any) necessary in connection therewith;

(©) the articles of association and an up-to date certificate of registration of the Issuer;

(d) evidence that the person(s) who has/have signed the Finance Documents, the Agency
Agreement and any other documents in connection therewith on behalf of parties thereto
is/are duly authorised to do so; and

(e) such other documents and information as is agreed between the Agent and the Issuer.

The Agent may assume that the documentation delivered to it pursuant to Clause 5.1 is accurate,
correct and complete unless it has actual knowledge that this is not the case, and the Agent does not
have to verify the contents of any such documentation.

The Agent shall confirm to the Issuing Agent when the Agent is satisfied that the conditions in
Clause 5.1 have been received (acting reasonably).

Following receipt by the Issuing Agent of the confirmation in accordance with Clause 5.3, the Issuing
Agent shall settle the issuance of the Notes and pay the proceeds form the issuance of the Notes to the
Issuer on the Issue Date.

NOTES IN BOOK-ENTRY FORM

The Notes will be registered for the Noteholders on their respective Securities Accounts and no
physical Notes will be issued. Accordingly, the Notes will be registered in accordance with the
Financial Instruments Accounts Act. Registration requests relating to the Notes shall be directed to
an Account Operator. The Debt Register shall constitute conclusive evidence of the persons who are
Noteholders and their holdings of Notes.

Those who according to assignment, Security, the provisions of the Swedish Children and Parents
Code (fordldrabalk (1949:381)), conditions of will or deed of gift or otherwise have acquired a right
to receive payments in respect of a Note shall register their entitlements to receive payment in
accordance with the Financial Instruments Accounts Act.

The Issuer and the Agent shall at all times be entitled to obtain information from the Debt Register.
At the request of the Agent, the Issuer shall promptly obtain such information and provide it to the
Agent. For the purpose of carrying out any administrative procedure that arises out of the Finance
Documents, the Issuing Agent shall be entitled to obtain information from the Debt Register.

The Issuer shall issue any necessary power of attorney to such persons employed by the Agent, as
notified by the Agent, in order for such individuals to independently obtain information directly from
the Debt Register. The Issuer may not revoke any such power of attorney unless directed by the Agent
or unless consent thereto is given by the Noteholders.

The Issuer and the Agent may use the information referred to in Clause 6.3 only for the purposes of
carrying out their duties and exercising their rights in accordance with the Finance Documents and
the Agency Agreement and shall not disclose such information to any Noteholder or third party unless
necessary for such purposes.

RIGHT TO ACT ON BEHALF OF A NOTEHOLDER

If any person other than a Noteholder (including the owner of a Note, if such person is not the
Noteholder) wishes to exercise any rights under the Finance Documents, it must obtain a power of
attorney or other authorisation from the Noteholder or a successive, coherent chain of powers of
attorney or authorisations starting with the Noteholder and authorising such person.
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A Noteholder may issue one or several powers of attorney to third parties to represent it in relation to
some or all of the Notes held by it. Any such representative may act independently under the Finance
Documents in relation to the Notes for which such representative is entitled to represent the
Noteholder and may further delegate its right to represent the Noteholder by way of a further power
of attorney (unless the power of attorney from such Noteholder states otherwise).

The Agent shall only have to examine the face of a power of attorney or other authorisation that has
been provided to it pursuant to Clause 7.2 and may assume that such document has been duly
authorised, is valid, has not been revoked or superseded and that it is in full force and effect, unless
otherwise is apparent from its face or the Agent has actual knowledge to the contrary.

These Terms and Conditions shall not affect the relationship between a Noteholder who is the nominee
(forvaltare) with respect to a Note and the owner of such Note, and it is the responsibility of such
nominee to observe and comply with any restrictions that may apply to it in this capacity.

ADMISSION TO TRADING

The Issuer shall use reasonable efforts to ensure that the Notes are admitted to trading on Nasdaq
Stockholm within thirty (30) days from the Issue Date or, if such admission to trading is not possible
to obtain, admitted to trading on another Regulated Market.

The Issuer shall, following the admission to trading, use reasonable efforts to maintain the admission
to trading as long as any Notes are outstanding, however not longer than up to and including the last
day of which the admission to trading can reasonably, pursuant to the applicable regulations of the
Regulated Market and the CSD Regulations, subsist.

For the avoidance of doubt, neither a Noteholder nor the Agent has the right to accelerate the Notes
or otherwise request a prepayment or redemption of the Notes if a failure to admit the Notes to trading
or maintain an admission to trading of the Notes in accordance with Clause 8.1 or 8.2 occurs.

PAYMENTS IN RESPECT OF THE NOTES

Any payment or repayment under the Finance Documents, or any amount due in respect of a
repurchase of any Notes, shall be made to such person who is registered as a Noteholder on the Record
Date prior to an Interest Payment Date or other relevant payment date, or to such other person who is
registered with the CSD on such Record Date as being entitled to receive the relevant payment,
repayment or repurchase amount.

Provided that a Noteholder has registered an income account (avkastningskonto) for the relevant
Securities Account on the applicable Record Date, the CSD shall procure that principal, interest and
other payments under the Notes are deposited to such income account on the relevant payment date.
If an income account has not been registered on the Record Date for the payment, no payment will be
effected by the CSD to such Noteholder. The outstanding amount will instead be held by the Issuer
until the person that was registered as a Noteholder on the relevant Record Date has made a valid
request for such amount. Should the CSD, due to a delay on behalf of the Issuer or some other obstacle,
not be able to effect payments as aforesaid, the Issuer shall procure that such amounts are paid to the
persons who are registered as Noteholders on the relevant Record Date as soon as possible after such
obstacle has been removed.

If, due to any obstacle for the CSD, the Issuer cannot make a payment or repayment, such payment
or repayment may be postponed until the obstacle has been removed. For the avoidance of doubt, such
postponement shall in no event constitute an event of default.

If payment or repayment is made in accordance with this Clause 9 (Payments in respect of the Notes),
the Issuer and the CSD shall be deemed to have fulfilled their obligation to pay, irrespective of
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whether such payment was made to a person not entitled to receive such amount (unless the Issuer
has actual knowledge of the fact that the payment was made to the wrong person).

The Issuer is not liable to gross-up any payments under the Finance Documents by virtue of any
withholding tax (including but not limited to 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, or any official interpretations thereof, or any law implementing an
intergovernmental approach thereto), public levy or the similar.

INTEREST AND INTEREST CANCELLATION

Interest

Subject to Clause 10.2 (Interest cancellation) and Clause 11 (LOSS ABSORPTION AND
REINSTATEMENT), each Note carries Interest at the Interest Rate applied to the Nominal Amount
from (but excluding) the Issue Date up to (and including) the relevant Redemption Date.

Interest accrues during an Interest Period. Payment of Interest in respect of the Notes shall be made
to the Noteholders on each Interest Payment Date for the preceding Interest Period.

Interest shall be calculated on the basis of the actual number of days in the Interest Period in respect
of which payment is being made divided by 360 (actual/360-days basis).

Interest cancellation

Any payment of Interest in respect of the Notes shall be payable only out of the Issuer’s Distributable
Items and:

(a) may be cancelled, at any time, in whole or in part, at the option of the Issuer in its sole
discretion and notwithstanding that it has Distributable Items or that it may make any
distributions pursuant to the Applicable Capital Regulations; or

(b)  will be mandatorily cancelled if and to the extent so required by the Applicable Capital
Regulations, including the applicable criteria for Additional Tier 1 Capital instruments.

The Issuer shall give notice to the Noteholders in accordance with Clause 24 (Notices) of any such
cancellation of a payment of Interest, which notice might be given after the date on which the relevant
payment of Interest is scheduled to be made. Notwithstanding the foregoing, failure to give such notice
shall not prejudice the right of the Issuer not to pay Interest as described above and shall not constitute
an event of default for any purpose.

Following any cancellation of Interest as described above, the right of the Noteholders to receive
accrued Interest in respect of any such Interest Period will terminate and the Issuer will have no further
obligation to pay such Interest or to pay interest thereon, whether or not payments of Interest in respect
of subsequent Interest Periods are made, and such unpaid Interest will not be deemed to have
“accrued” or been earned for any purpose.

Failure to pay such interest (or the cancelled part thereof) in accordance with this Clause 10
(INTEREST AND INTEREST CANCELLATION) shall not constitute an event of default or the
occurrence of any event related to the insolvency of the Issuer or entitle the Noteholders to take any
action to cause the Issuer to be declared bankrupt or for the liquidation, winding-up or dissolution of
the Issuer.
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Calculation of Interest in case of write-down or reinstatement

Subject to Clause 10.2 (Interest cancellation), in the event that a write-down of the Notes occurs
pursuant to Clause 11.1 (Loss absorption upon a Trigger Event) during an Interest Period, Interest
will continue to accrue on the Nominal Amount (as adjusted as of the relevant Write Down Date).

Subject to Clause 10.2 (Interest cancellation), in the event that a reinstatement of the Notes occurs
pursuant to Clause 11.2 (Reinstatement of the Notes), Interest shall begin to accrue on the reinstated
Nominal Amount with effect from (and including) the relevant Reinstatement Date.

In connection with a write-down or write-up pursuant to Clause 11 (Loss absorption and
reinstatement), the Issuer shall inform the CSD of the adjusted basis for calculation of interest that
shall be applied on the next Interest Payment Date, in order for the Noteholders to receive an amount
of Interest equivalent to the Interest Rate on the Nominal Amount so written down or written up (as
applicable).

No penalty interest

Under no circumstances shall any penalty interest (drdjsmdlsrinta) be payable by the Issuer in respect
of the Notes.

LOSS ABSORPTION AND REINSTATEMENT

Loss absorption upon a Trigger Event

If at any time a Trigger Event occurs, the Issuer shall notify the Swedish FSA and the Issuer shall
immediately notify the Noteholders and the Agent in accordance with Clause 24 (Notices) and the
Total Nominal Amount and the Issuer’s payment obligation under the Notes shall be written down in
accordance with this Clause 11.1 (Loss absorption upon a Trigger Event).

A write-down shall take place without delay on a date selected by the Issuer (the “Write Down Date”)
but no later than one month following the occurrence of the relevant Trigger Event. The Swedish FSA
may require that the period of one month referred to above is reduced in cases where it assesses that
sufficient certainty on the required amount of the write-down is established or in cases where it
assesses that an immediate write-down is needed. For the purposes of determining whether a Trigger
Event has occurred, the CET1 Ratio may be calculated at any time based on information (whether or
not published) available to management of Resurs Bank, including information internally reported
within the Issuer pursuant to its procedures for monitoring the CET1 Ratio. The Issuer shall procure
that Resurs Bank calculates and publishes the CET1 Ratio on at least a semi-annual basis. The
determination as to whether a Trigger Event has occurred shall be made by the Issuer, the Swedish
FSA or any agent appointed for such purpose by the Swedish FSA and any such determination shall
be binding on the Issuer and the Noteholders.

A write-down shall be made as a reduction of the Total Nominal Amount and such write-down shall
be considered to be an unconditional capital contribution (ovillkorat kapitaltiliskott) by the
Noteholders and shall be made in consultation with the Swedish FSA and in accordance with the CSD
Regulations.

The aggregate reduction of the Total Nominal Amount of the Notes outstanding on the Write Down
Date will, subject as provided below, be equal to the lower of:

(a) the amount necessary to generate sufficient CET1 Capital that would restore the CET1 Ratio
of the Consolidated Situation to at least seven (7) per cent. at the point of such reduction, after
taking into account (subject as provided below) the pro rata write-down and/or conversion of
the prevailing nominal amount of all Loss Absorbing Instruments (if any) to be written down
and/or converted concurrently (or substantially concurrently) with the Notes, provided that,
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with respect to each Loss Absorbing Instrument (if any), such pro rata write-down and/or
conversion shall only be taken into account to the extent required to restore the CET1 Ratio
contemplated above to the lower of (i) such Loss Absorbing Instrument’s trigger level and
(ii) the trigger level in respect of the Trigger Event under the Notes has occurred and, in each
case, in accordance with the terms of the relevant Loss Absorbing Instruments and the
Applicable Capital Regulations; and

(b)  the amount that would result in the Nominal Amount of a Note being reduced to SEK 1.00.

A write-down in accordance with this Clause 11.1 (Loss absorption upon a Trigger Event) shall be
made taking into account any preceding or imminent write-down of corresponding or similar loss
absorbing instruments issued by the Issuer, including but not limited to Additional Tier 1 Capital
instruments (other than the Notes).

The aggregate reduction determined in accordance with Clause 11.1.4 shall be applied to all of the
Notes pro rata on the basis of their Nominal Amount immediately prior to the write-down and
references herein to “Write Down Amount” shall mean, in respect of each Note, the amount by which
the Nominal Amount of such Note is to be written down accordingly. A Trigger Event may occur on
more than one occasion (and each Note may be written down on more than one occasion).

To the extent the write down and/or conversion of any Loss Absorbing Instruments for the purpose
of Clause 11.1.4 is not possible for any reason, this shall not in any way prevent any write-down of
the Notes. Instead, in such circumstances, the Notes will be written down and the Write Down Amount
determined as provided above but without including for the purpose of Clause 11.1.4 any CET1
Capital in respect of the write down or conversion of such Loss Absorbing Instruments, to the extent
it is not possible for them to be written down and/or converted.

The Issuer shall set out its determination of the Write Down Amount per Note in the relevant notice
referred to in Clause 11.1.9 below together with the Nominal Amount following the relevant write-
down. However, if the Write Down Amount has not been determined when such notice is given, the
Issuer shall, as soon as reasonably practicable following such determination, notify the Write Down
Amount to the Noteholders and the Agent in accordance with Clause 24 (Notices) and procure that
the Swedish FSA is notified. The Issuer’s determination of the relevant Write Down Amount shall be
irrevocable and binding on all parties.

If the Notes are to be written down, the Issuer shall notify the Noteholders and the Agent in accordance
with Clause 24 (Notices). Notwithstanding the foregoing, failure to give such notice shall not
prejudice, affect the effectiveness of, or otherwise invalidate, any write-down of the Notes.

Any reduction of the Nominal Amount of a Note pursuant to this Clause 11.1 (Loss absorption upon
a Trigger Event) shall not constitute an event of default by the Issuer for any purpose, and the
Noteholders shall have no right to claim for amounts written down, whether in liquidation or
bankruptcy of the Issuer or otherwise, save to the extent (if any) such amounts are reinstated in
accordance with Clause 11.2 (Reinstatement of the Notes).

Reinstatement of the Notes

Following a write-down of the Total Nominal Amount in accordance with Clause 11.1 (Loss
absorption upon a Trigger Event), the Issuer may, at its absolute discretion reinstate any portion of
the principal of the Notes, subject to compliance with any maximum distribution limits set out in the
Applicable Capital Regulations and any other applicable regulations.

Unless write up of the principal of the Notes is permitted and possible in accordance with the CSD
Regulations, reinstatement shall be made by way of issuing new notes that qualify as Additional Tier
1 Capital of the Consolidated Situation to the relevant Noteholders. Any such new note issuance shall
specify the relevant details of the manner in which such new note issuance shall take effect and where
the Noteholders can obtain copies of the new terms and conditions of the new notes. Such new notes
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shall be issued without any cost or charge to the Noteholders and shall be made in accordance with
the CSD Regulations.

A reinstatement in accordance with this Clause 11.2 (Reinstatement of the Notes) shall be made taking
into account any preceding or imminent reinstatement of corresponding or similar loss absorbing
instruments (if any) issued by the Issuer or any other member of the Consolidated Situation, including
but not limited to Additional Tier 1 Capital instruments (other than the Notes).

For the avoidance of doubt, at no time may the reinstated Total Nominal Amount exceed the original
Total Nominal Amount of the Notes (if issued in full), as at the Issue Date, being SEK 300,000,000.

For the avoidance of doubt, any reinstatement of any proportion of the principal of the Notes (either
by way of write up of the principal of the Notes or by way of issuing new notes that qualify as
Additional Tier 1 Capital of the Consolidated Situation) shall be made on a pro rata basis and without
any preference among the Notes and on a pro rata basis with the reinstatement of all Written Down
Additional Tier 1 Instruments (if any). Any failure by the Issuer to reinstate the Notes on a pro rata
basis with the write up of all Written Down Additional Tier 1 Instruments (if any) however will not
affect the effectiveness, or otherwise invalidate, any reinstatement of the Notes and/or reinstatement
of the Written Down Additional Tier 1 Instruments or give Noteholders any rights as a result of such
failure.

If the Issuer decides to reinstate any proportion of the principal of the Notes, the Issuer shall notify
the Noteholders and the Agent in accordance with Clause 24 (Notices) prior to such reinstatements
becoming effective and specifying the date on which the reinstatements will become effective
(the “Reinstatement Date”). Such notice shall specify the Record Date and any technical or
administrative actions that a Noteholder needs to undertake to receive its portion of the reinstatement.
A reinstatement of the Notes shall take place on a Business Day as selected by the Issuer, however,
falling no earlier than twenty (20) Business Days following the effective date of the reinstatement
notice.

REDEMPTION AND REPURCHASE OF THE NOTES

No scheduled redemption

The Notes are perpetual and have no fixed date for redemption. The Issuer may only redeem the Notes
in the circumstances described in this Clause 12 (Redemption and repurchase of the Notes).

The Notes are not redeemable at the option of the Noteholders at any time and the Noteholders shall
have no right to accelerate the Notes or other remedies or sanctions against the Issuer for any breach
of these Terms and Conditions by the Issuer, other than as set out in Clause 14 (Bankruptcy or
liquidation).

Redemption at the option of the Issuer

Subject to Clause 12.5 (Permission from the Swedish FSA) and giving notice in accordance with
Clause 12.7 (Notice of redemption, substitution or variation), the Issuer may redeem all (but not some
only) outstanding Notes at:

(a) any Business Day falling within the Initial Call Period; or

(b) any Interest Payment Date falling after the Initial Call Period.
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Purchase of Notes by the Issuer and related companies

Subject to applicable regulations and to Clause 12.5 (Permission from the Swedish FSA), the Issuer
or any other Group Company, or other company forming part of the Consolidated Situation, may at
any time on or following the First Call Date and at any price purchase Notes on the market or in any
other way and at any price. Notes held by such company may at its discretion be retained, sold or
cancelled, provided that such action has been approved by the Swedish SFA (if and to the extent then
required by the Applicable Capital Regulations).

Redemption, substitution or variation upon the occurrence of a Capital Event or Tax Event

If a Capital Event or Tax Event occurs, the Issuer may, at its option, but subject to Clause 12.5
(Permission from the Swedish FSA) and giving notice in accordance with Clause 12.7 (Notice of
redemption, substitution or variation):

(a)  redeem all (but not some only) outstanding Notes on any Interest Payment Date; or

(b) substitute or vary the terms of all (but not some only) of the outstanding Notes without any
requirement for the consent or approval of the Noteholders, so that they become or remain, as
applicable, Qualifying Securities, provided that such substitution or variation does not itself
give rise to any right of the Issuer to redeem, substitute or vary the terms of the Notes in
accordance with this Clause 12.4 (Redemption, substitution or variation upon the occurrence
of a Capital Event or Tax Event) in relation to the Qualifying Securities so substituted or
varied.

Permission from the Swedish FSA

The Issuer, or any other company forming part of the Consolidated Situation, may not redeem,
purchase, substitute or vary as contemplated by this Clause 12 (Redemption and repurchase of the
Notes), any Notes without obtaining the prior written permission of the Swedish FSA and in
accordance with the Applicable Capital Regulations (including any pre-conditions set out therein at
the relevant time). Any refusal by the Swedish FSA to give its permission shall not constitute an event
of default for any purpose.

Redemption amount

The Notes shall be redeemed at a price per Note equal to the Nominal Amount together with accrued
but unpaid Interest.

Notice of redemption, substitution or variation

Any redemption, substitution or variation in accordance with Clauses 12.2 (Redemption at the option
of the Issuer) and 12.4 (Redemption, substitution or variation upon the occurrence of a Capital Event
or Tax Event) shall be made by the Issuer having given:

(a)  not less than fifteen (15) Business Days’ notice to the Noteholders; and

(b)  not less than five (5) Business Days’ notice (or such lesser period as may be agreed between
the Issuer and the Agent) before the giving of the notice referred to in paragraph (a) above to
the Agent.

in each case notice shall be given in accordance with Clause 24 (Notices). Any such notice is
irrevocable and, upon expiry of the notice period, the Issuer is bound to redeem the Notes.

Notwithstanding Clause 12.7.1, if a Trigger Event occurs following a notice being given in
accordance with Clause 12.7.1 but prior to the relevant redemption of the Notes, such notice shall be
of no force and effect and Clause 11.1 (Loss absorption upon a Trigger Event) shall apply, and, for
the avoidance of doubt, no redemption shall occur.
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INFORMATION TO NOTEHOLDERS

Information from the Issuer

Subject to Clause 14.1, the Issuer shall make the following information available to the Noteholders
and the Agent by way of publication on the website of the Issuer:

(a) as soon as the same become available, but in any event within five (5) months after the end of
each financial year, audited consolidated financial statements of the Group for that financial
year prepared in accordance with the Accounting Principles;

(b) as soon as the same become available, but in any event within two (2) months after the end of
the relevant reporting period, consolidated financial statements of the Group for the interim
half year of the financial year, or the year-end report (bokslutskommuniké) (as applicable)
prepared in accordance with the Accounting Principles; and

(c) as soon as the same become available, but in any event within two (2) months after the end of
each of the first and the third quarter of each of its financial years, a financial update of the
Group which shall include a profit and loss account, a balance sheet, a cash flow statement, a
short management commentary and a report on the regulatory capital of the Consolidated
Situation (if applicable).

Information from the Agent

Subject to the restrictions of any agreement regarding the non-disclosure of information received from
the Issuer, the Agent is entitled to disclose to the Noteholders any event or circumstance directly or
indirectly relating to the Issuer or the Notes. Notwithstanding the foregoing, the Agent may if it
considers it to be beneficial to the interests of the Noteholders delay disclosure or refrain from
disclosing certain information.

Information among the Noteholders

Upon a reasonable request by a Noteholder, the Agent shall promptly distribute to the Noteholders
any information from such Noteholder which relates to the Notes. The Agent may require that the
requesting Noteholder or the Issuer reimburses any costs or expenses incurred, or to be incurred, by
the Agent in doing so (including a reasonable fee for the work of the Agent) before any such
information is distributed.

Publication of Finance Documents

The latest version of these Terms and Conditions (including any document amending these Terms and
Conditions) shall be available on the websites of the Issuer and the Agent.

BANKRUPTCY OR LIQUIDATION

The Noteholders have no right to accelerate the Notes or otherwise request prepayment or redemption
of the principal amount of the Notes. If, and, notwithstanding anything to the contrary in these Terms
and Conditions, only if, the Issuer is declared bankrupt or put into liquidation, a Noteholder may prove
or claim in such bankruptcy or liquidation for payment of the Nominal Amount of Notes held by such
Noteholder, together with Interest accrued to (but excluding) the date of commencement of the
relevant bankruptcy or liquidation proceedings to the extent the Interest has not been cancelled by the
Issuer.
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If an event where the Issuer is declared bankrupt or put into liquidation as set out in Clause 14.1
occurs, the Agent is, following the instructions of the Noteholders, authorised to:

(a) by notice to the Issuer, declare all, but not only some, of the outstanding Notes due for
payment together with any other amounts payable under the Finance Documents (except any
Interest cancelled in accordance with Clause 10.2 (Interest cancellation)), immediately or at
such later date as the Agent determines; and

(b) exercise any or all of its rights, remedies, powers and discretions under the Finance
Documents.

In the event of an acceleration of the Notes upon the Issuer being declared bankrupt or put into
liquidation, the Issuer shall redeem all Notes at an amount equal to one hundred (100) per cent. of the
Nominal Amount together with accrued and unpaid interest. However, no payment will be made to
the Noteholders before all amounts due, but unpaid, to all other creditors of the Issuer ranking ahead
of the Noteholders as described in Clause 3 (Status of the Notes) have been repaid by the Issuer, as
ascertained by the judicial liquidator (likvidator) or bankruptcy administrator (konkursforvaltare).

In the event of bankruptcy, liquidation or resolution of the Issuer, no Noteholder shall be entitled to
exercise any right of set-off , netting or counterclaim against monies owed by the Issuer in respect of
the Notes held by such Noteholder.

DISTRIBUTION OF PROCEEDS

In the event of the liquidation or bankruptcy of the Issuer, all payments relating to the Notes and the
Finance Documents shall be distributed in the following order of priority, in accordance with the
instructions of the Agent:

(a)  firstly, in or towards payment pro rata of:

(1) all unpaid fees, costs, expenses and indemnities payable by the Issuer to the Agent in
accordance with the Agency Agreement and the Terms and Conditions (other than any
indemnity given for liability against the Noteholders);

(il))  other costs and expenses relating to the protection or the Noteholders’ rights as may
have been incurred by the Agent;

(iii)  any costs incurred by the Agent for external experts that have not been reimbursed by
the Issuer in accordance with Clause 19.2.8; and

(iv)  any costs and expenses incurred by the Agent in relation to a Noteholders’ Meeting or
a Written Procedure that have not been reimbursed by the Issuer in accordance with
Clause 16.4.13;

(b)  secondly, in or towards payment pro rata of accrued but unpaid Interest under the Notes not
cancelled in accordance with Clause 10.2 (Interest cancellation) (Interest due on an earlier
Interest Payment Date to be paid before any Interest due on a later Interest Payment Date);

(c) thirdly, in or towards payment pro rata of any unpaid principal under the Notes; and

(d)  fourthly, in or towards payment pro rata of any other costs or outstanding amounts unpaid
under the Finance Documents.

Funds that the Agent receives (directly or indirectly) following an application of Clause 15.1 in
connection with the enforcement or acceleration of the Notes constitute escrow funds
(redovisningsmedel) and must be held on a separate bank account on behalf of the Noteholders and
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the other interested parties. The Agent shall arrange for payments of such funds in accordance with
this Clause 15 (Distribution of proceeds) as soon as reasonably practicable.

If the Issuer or the Agent shall make any payment under this Clause 15 (Distribution of proceeds),
the Issuer or the Agent, as applicable, shall notify the Noteholders of any such payment at least fifteen
(15) Business Days before the payment is made in accordance with Clause 24 (Notices). The notice
from the Issuer shall specify the Record Date, the payment date and the amount to be paid.

DECISIONS BY NOTEHOLDERS
Request for a decision

A request by the Agent for a decision by the Noteholders on a matter relating to the Finance
Documents shall (at the option of the Agent) be dealt with at a Noteholders” Meeting or by way of a
Written Procedure.

Any request from the Issuer or a Noteholder (or Noteholders) representing at least ten (10) per cent.
of the Adjusted Total Nominal Amount (such request shall, if made by several Noteholders, be made
by them jointly) for a decision by the Noteholders on a matter relating to the Finance Documents shall
be directed to the Agent and dealt with at a Noteholders’ Meeting or by way a Written Procedure, as
determined by the Agent. The person requesting the decision may suggest the form for decision
making, but if it is in the Agent’s opinion more appropriate that a matter is dealt with at a Noteholders’
Meeting than by way of a Written Procedure, it shall be dealt with at a Noteholders’ Meeting.

The Agent may refrain from convening a Noteholders’ Meeting or instigating a Written Procedure if:

(a) the suggested decision must be approved by any person in addition to the Noteholders and
such person has informed the Agent that an approval will not be given; or

(b) the suggested decision is not in accordance with applicable regulations.

The Agent shall not be responsible for the content of a notice for a Noteholders’ Meeting or a
communication regarding a Written Procedure unless and to the extent it contains information
provided by the Agent.

Should the Agent not convene a Noteholders’ Meeting or instigate a Written Procedure in accordance
with these Terms and Conditions, without Clause 16.1.3 being applicable, the person requesting the
decision by Noteholders may request the Issuer to convene such Noteholders’ Meeting or instigate
such Written Procedure, as the case may be, instead. Should the Issuer in such situation not convene
a Noteholders’ Meeting, the person requesting the decision by Noteholders may convene such
Noteholders’ Meeting or instigate such Written Procedure, as the case may be, instead. The Issuer or
the Issuing Agent shall then upon request provide the convening Noteholder with such information
available in the Debt Register as may be necessary in order to convene and hold the Noteholders’
Meeting or instigate and carry out the Written Procedure, as the case may be. The Issuer or
Noteholder(s), as applicable, shall supply to the Agent a copy of the dispatched notice or
communication.

Should the Issuer want to replace the Agent, it may (a) convene a Noteholders’ Meeting in accordance
with Clause 16.2 (Convening of Noteholders’ Meeting) or (b) instigate a Written Procedure by
sending communication in accordance with Clause 16.3 (/nstigation of Written Procedure), in either
case with a copy to the Agent. After a request from the Noteholders pursuant to Clause 19.4.3, the
Issuer shall no later than ten (10) Business Days after receipt of such request (or such later date as
may be necessary for technical or administrative reasons) convene a Noteholders’ Meeting in
accordance with Clause 16.2. The Issuer shall inform the Agent before a notice for a Noteholders’
Meeting or communication relating to a Written Procedure where the Agent is proposed to be replaced
is sent and shall, on the request of the Agent, append information from the Agent together with the a
notice or the communication.
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Should the Issuer or any Noteholder(s) convene a Noteholders’ Meeting or instigate a Written
Procedure pursuant to Clause 16.1.5 or 16.1.6, then the Agent shall no later than five (5) Business
Days’ prior to dispatch of such notice or communication be provided with a draft thereof. The Agent
may further append information from it together with the notice or communication, provided that the
Agent supplies such information to the Issuer or the Noteholder(s), as the case may be, no later than
one (1) Business Day prior to the dispatch of such notice or communication.

Convening of Noteholders’ Meeting

The Agent shall convene a Noteholders’ Meeting as soon as practicable and in any event no later than
five (5) Business Days after receipt of a valid request from the Issuer or the Noteholder(s) (or such
later date as may be necessary for technical or administrative reasons) by sending a notice thereof to
each person who is registered as a Noteholder on the Record Date prior to the date on which the notice
is sent.

The notice pursuant to Clause 16.2.1 shall include:

(a) time for the meeting;

(b) place for the meeting;

(©) a specification of the Record Date on which a person must be registered as a Noteholder in
order to be entitled to exercise voting rights;

(d) a form of power of attorney;

(e) the agenda for the meeting;

® any applicable conditions and conditions precedent;

(2) the reasons for, and contents of, each proposal;

(h) if the proposal concerns an amendment to any Finance Document, the details of such

proposed amendment;

i) if a notification by the Noteholders is required in order to attend the Noteholders’ Meeting,
information regarding such requirement; and

6) information on where additional information (if any) will be published.

The Noteholders’ Meeting shall be held no earlier than ten (10) Business Days and no later than thirty
(30) Business Days after the effective date of the notice.

Without amending or varying these Terms and Conditions, the Agent may prescribe such further
regulations regarding the convening and holding of a Noteholders’ Meeting as the Agent may deem
appropriate. Such regulations may include a possibility for Noteholders to vote without attending the
meeting in person.

Instigation of Written Procedure

The Agent shall instigate a Written Procedure as soon as practicable and in any event no later than
five (5) Business Days after receipt of valid a request from the Issuer or the Noteholder(s) (or such
later date as may be necessary for technical or administrative reasons) by sending a communication
to each such person who is registered as a Noteholder on the Record Date prior to the date on which
the communication is sent.
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A communication pursuant to Clause 16.3.1 shall include:

(a) a specification of the Record Date on which a person must be registered as a Noteholder in
order to be entitled to exercise voting rights;

(b) instructions and directions on where to receive a form for replying to the request (such form
to include an option to vote yes or no for each request) as well as a form of power of attorney;

(¢) the stipulated time period within which the Noteholder must reply to the request (such time
period to last at least ten (10) Business Days and not longer than thirty (30) Business Days
from the effective date of the communication pursuant to Clause 16.3.1);

(d) any applicable conditions and conditions precedent;

(e) the reasons for, and contents of, each proposal;

® if a proposal concerns an amendment to any Finance Document, the details of such proposed
amendment;

(2) if the voting is to be made electronically, the instructions for such voting; and

(h) information on where additional information (if any) will be published.

If so elected by the person requesting to Written Procedure and provided that it is also disclosed in
the communication pursuant to Clause 16.3.1, when consents from Noteholders representing the
requisite majority of the total Adjusted Total Nominal Amount pursuant to Clauses 16.4.2 and 16.4.3
have been received in a Written Procedure, the relevant decision shall be deemed to be adopted
pursuant to Clause 16.4.2 or 16.4.3, as the case may be, even if the time period for replies in the
Written Procedure has not yet expired.

The Agent may, during the Written Procedure, provide information to the Issuer by way of updates
whether or not quorum requirements have been met and about the eligible votes received by the Agent,
including the portion consenting or not consenting to the proposal(s) or refraining from voting (as
applicable).

Majority, quorum and other provisions

Only a Noteholder, or a person who has been provided with a power of attorney or other authorisation
pursuant to Clause 7 (Right to act on behalf of a Noteholder) from a Noteholder:

(a) on the Record Date specified in the notice pursuant to Clause 16.2.2, in respect of a
Noteholders’ Meeting, or

(b) on the Record Date specified in the communication pursuant to Clause 16.3.2, in respect of a
Written Procedure,

may exercise voting rights as a Noteholder at such Noteholders’ Meeting or in such Written
Procedure, provided that the relevant Notes are included in the Adjusted Total Nominal Amount. Each
whole Note entitles to one vote and any fraction of a Note voted for by a person shall be disregarded.
Such Record Day specified pursuant to paragraph (a) or (b) above must fall no earlier than one (1)
Business Day after the effective date of the notice or communication, as the case may be.

The following matters shall require the consent of Noteholders representing at least seventy-five
(75) per cent. of the Adjusted Total Nominal Amount for which Noteholders are voting at a
Noteholders’ Meeting or for which Noteholders reply in a Written Procedure in accordance with the
instructions given pursuant Clause 16.3.2:

(a) a change to the terms of Clauses 2.1, 3.1, 14.1 or 15.1;
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(b)  achange to an Interest Rate (other than as a result of an application of Clause 18 (Replacement
of Base Rate)) or the Nominal Amount;

(©) a mandatory exchange of the Notes for other securities (which for the avoidance of doubt shall
always be subject to Clause 12.5 (Permission from the Swedish FSA) above);

(d)  achange to the terms dealing with the requirements for Noteholders’ consent set out in this
Clause 16.4 (Majority, quorum and other provisions); and

(e) a redemption of the Notes, other than as permitted by these Terms and Conditions (which for
the avoidance of doubt shall always be subject to Clause 12.5 (Permission from the Swedish
FS4) above).

Any matter not covered by Clause 16.4.2 shall require the consent of Noteholders representing more
than fifty (50) per cent. of the Adjusted Total Nominal Amount for which Noteholders are voting at a
Noteholders’ Meeting or for which Noteholders reply in a Written Procedure in accordance with the
instructions given pursuant to Clause 16.3.2. This includes, but is not limited to, any amendment to,
or waiver of, the terms of any Finance Document that does not require a higher majority (other than
an amendment permitted pursuant to Clause 17.1(a), 17.1(d) or 17.1(e)).

Quorum at a Noteholders’ Meeting or in respect of a Written Procedure only exists if a Noteholder
(or Noteholders) representing at least fifty (50) per cent. of the Adjusted Total Nominal Amount in
case of a matter pursuant to Clause 16.4.2, and otherwise twenty (20) per cent. of the Adjusted Total
Nominal Amount:

(a)  ifataNoteholders’ Meeting, attend the meeting in person or by other means prescribed by the
Agent pursuant to Clause 16.2.4 (or appear through duly authorised representatives); or

(b)  ifin respect of a Written Procedure, reply to the request.

If a quorum exists for some but not all of the matters to be dealt with at a Noteholders’ Meeting or by
a Written Procedure, decisions may be taken in the matters for which a quorum exists.

If a quorum does not exist at a Noteholders’ Meeting or in respect of a Written Procedure, the Agent
or the Issuer shall convene a second Noteholders’ Meeting (in accordance with Clause 16.2.1) or
initiate a second Written Procedure (in accordance with Clause 16.3.1), as the case may be, provided
that the person(s) who initiated the procedure for Noteholders’ consent has confirmed that the relevant
proposal is not withdrawn. For the purposes of a second Noteholders’ Meeting or second Written
Procedure pursuant to this Clause 16.4.6, the date of request of the second Noteholders’ Meeting
pursuant to Clause 16.2.1 or second Written Procedure pursuant to Clause 16.3.1, as the case may be,
shall be deemed to be the relevant date when the quorum did not exist. The quorum requirement in
Clause 16.4.4 shall not apply to such second Noteholders’ Meeting or Written Procedure.

Any decision which extends or increases the obligations of the Issuer or the Agent, or limits, reduces
or extinguishes the rights or benefits of the Issuer or the Agent, under the Finance Documents shall
be subject to the Issuer’s or the Agent’s consent, as applicable.

If any matter decided in accordance with this Clause 16 (DECISIONS BY NOTEHOLDERS) would
require the consent from the Swedish FSA, such consent to be sought by the Issuer.

The Noteholders may not resolve to make amendments to these Terms and Conditions if the Issuer,
after consultation with the Swedish FSA, considers that a change in the Terms and Conditions would
be likely to result in the exclusion of the Notes from the Additional Tier 1 Capital of the Consolidated
Situation (an “Additional Tier 1 Capital Exclusion Event”). A resolution by the Noteholders to
amend these Terms and Conditions is not valid if the Issuer, after consultation with the Swedish FSA,
considers that such an amendment would be likely to result in an Additional Tier 1 Capital Exclusion
Event.
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A Noteholder holding more than one Note need not use all its votes or cast all the votes to which it is
entitled in the same way and may in its discretion use or cast some of its votes only.

The Issuer may not, directly or indirectly, pay or cause to be paid any consideration to or for the
benefit of owner of Notes (irrespective of whether such person is a Noteholder) for or as inducement
to vote under these Terms and Conditions, unless such consideration is offered to all Noteholders that
vote in respect of the proposal at the relevant Noteholders’ Meeting or in a Written Procedure within
the time period stipulated for the consideration to be payable or the time period for replies in the
Written Procedure, as the case may be.

A matter decided at a duly convened and held Noteholders” Meeting or by way of Written Procedure
is binding on all Noteholders, irrespective of them being present or represented at the Noteholders’
Meeting or responding in the Written Procedure or how they voted. The Noteholders that have not
adopted or voted for a decision shall not be liable for any damages that this may cause the Issuer or
the other Noteholders.

All costs and expenses incurred by the Issuer or the Agent for the purpose of convening a Noteholders’
Meeting or for the purpose of carrying out a Written Procedure, including reasonable fees to the
Agent, shall be paid by the Issuer.

If a decision is to be taken by the Noteholders on a matter relating to the Finance Documents, the
Issuer shall promptly at the request of the Agent provide the Agent with a certificate specifying the
number of Notes owned by Group Companies or (to the knowledge of the Issuer) Affiliates as per the
Record Date for voting, irrespective of whether such person is a Noteholder. The Agent shall not be
responsible for the accuracy of such certificate or otherwise be responsible for determining whether a
Note is owned by a Group Company or an Affiliate.

Information about decisions taken at a Noteholders” Meeting or by way of a Written Procedure shall
promptly be published on the websites of the Issuer and the Agent, provided that a failure to do so
shall not invalidate any decision made or voting result achieved. The minutes from the relevant
Noteholders’ Meeting or Written Procedure shall at the request of a Noteholder be sent to it by the
Issuer or the Agent, as applicable.

AMENDMENTS AND WAIVERS

The Issuer and the Agent (acting on behalf of the Noteholders) may, subject to the prior written

permission of the Swedish FSA (to the extent required pursuant to Applicable Capital Regulations),

agree to amend the Finance Documents or waive any provision in a Finance Document, provided that
the Agent is satisfied that such amendment or waiver:

(a)  is not detrimental to the interest of the Noteholders;

(b)  is made solely for the purpose of rectifying obvious errors and mistakes;

(c) is required by the Swedish FSA for the Notes to satisfy the requirements for Additional Tier 1
Capital under the Applicable Capital Regulations as applied by the Swedish FSA from time to
time:

(d) is required by any applicable regulation, a court ruling or a decision by a relevant authority,
including but not limited to, to facilitate any measure by the relevant regulator pursuant to the
Swedish Resolution Act (lag (2015:1016) om resolution);

(e) is made pursuant to Clause 18 (Replacement of Base Rate);

® is made in connection with the consummation of a Merger;
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(2) is necessary for the purpose of having the Notes admitted to trading on the corporate bond list
of Nasdaq Stockholm (or any other Regulated Market, as applicable) provided that such
amendment or waiver does not materially adversely affect the rights of the Noteholders; or

(h)  has been duly approved by the Noteholders in accordance with Clause 16 (Decisions by
Noteholders).

The Issuer may substitute or vary the terms of all (but not some only) of the outstanding Notes without
any requirement for the consent or approval of the Noteholders, so that they become or remain, as
applicable, Qualifying Securities, provided that such substitution or variation does not itself give rise
to any right of the Issuer to redeem, substitute or vary the terms of the Notes in accordance with
Clause 12.4 (Redemption, substitution or variation upon the occurrence of a Capital Event or Tax
Event) in relation to the Qualifying Securities so substituted or varied.

The Agent shall promptly notify the Noteholders of any amendments or waivers made in accordance
with Clause 17.1, setting out the date from which the amendment or waiver will be effective, and
ensure that any amendments to the Finance Documents are published in the manner stipulated in
Clause 13.4 (Publication of Finance Documents). The Issuer shall ensure that any amendments to the
Finance Documents are duly registered with the CSD and each other relevant organisation or
authority.

An amendment to the Finance Documents shall take effect on the date determined by the Noteholders
Meeting, in the Written Procedure or by the Agent, as the case may be.

REPLACEMENT OF BASE RATE

General

Any determination or election to be made by an Independent Adviser, the Issuer or the Noteholders
in accordance with the provisions of this Clause 18 shall at all times be made by such Independent
Adpviser, the Issuer or the Noteholders (as applicable) acting in good faith, in a commercially
reasonable manner and by reference to relevant market data.

If a Base Rate Event has occurred, this Clause 18 (Replacement of Base Rate) shall take precedence
over the fallbacks set out in paragraph (b) to (d) (inclusive) of the definition of STIBOR.

Notwithstanding any provision in this Clause 18 (Replacement of Base Rate), no Successor Base Rate
or Adjustment Spread (as applicable) will be adopted, and no other amendments to the Terms and
Conditions will be made pursuant to this Clause 18 (Replacement of Base Rate), if, and to the extent
that, in the determination of the Issuer, the same could reasonably be expected to lead to a
disqualification of the Notes from the Additional Tier Capital of the Consolidated Situation.

Definitions

In this Clause 18 (Replacement of Base Rate):

“Adjustment Spread” means a spread (which may be positive, negative or zero) or a formula or
methodology for calculating a spread, or a combination thereof to be applied to a Successor Base Rate
and that is:

(a) formally recommended by any Relevant Nominating Body in relation to the replacement of
the Base Rate; or

(b) if paragraph (a) above is not applicable, the adjustment spread that the Independent Adviser
determines is reasonable to use in order to eliminate, to the extent possible, any transfer of
economic value from one party to another as a result of a replacement of the Base Rate and
is customarily applied in comparable debt capital market transactions.
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“Base Rate Amendments” has the meaning set forth in Clause 18.3.4.
“Base Rate Event” means one or several of the following circumstances:

(a) the Base Rate (for the relevant Interest Period) has ceased to exist or ceased to be published
for at least five (5) consecutive Business Days as a result of the Base Rate (for the relevant
Interest Period) ceasing to be calculated or administered;

(b) a public statement or publication of information by (i) the supervisor of the Base Rate
Administrator or (ii) the Base Rate Administrator that the Base Rate Administrator ceases to
provide the applicable Base Rate (for the relevant Interest Period) permanently or
indefinitely and, at the time of the statement or publication, no successor administrator has
been appointed or is expected to be appointed to continue to provide the Base Rate;

(©) a public statement or publication of information in each case by the supervisor of the Base
Rate Administrator that the Base Rate (for the relevant Interest Period) is no longer
representative of the underlying market which the Base Rate is intended to represent and the
representativeness of the Base Rate will not be restored in the opinion of the supervisor of
the Base Rate Administrator;

(d) a public statement or publication of information in each case by the supervisor of the Base
Rate Administrator with the consequence that it is unlawful for the Issuer or the Issuing
Agent to calculate any payments due to be made to any Noteholder using the applicable Base
Rate (for the relevant Interest Period) or it has otherwise become prohibited to use the
applicable Base Rate (for the relevant Interest Period);

(e) a public statement or publication of information in each case by the bankruptcy trustee of the
Base Rate Administrator or by the trustee under the bank recovery and resolution framework
(krishanteringsregelverket) containing the information referred to in paragraph (b) above; or

() a Base Rate Event Announcement has been made and the announced Base Rate Event as set
out in paragraphs (b) to (e) above will occur within six (6) months.

“Base Rate Event Announcement” means a public statement or published information as set out in
paragraph (b) to (e) of the definition of Base Rate Event that any event or circumstance specified
therein will occur.

“Independent Adviser” means an independent financial institution or adviser of repute in the debt
capital markets where the Base Rate is commonly used.

“Relevant Nominating Body” means, subject to applicable law, firstly any relevant supervisory
authority, secondly any applicable central bank, or any working group or committee of any of them,
or thirdly the Financial Stability Council (Finansiella stabilitetsradet) or any part thereof.

“Successor Base Rate” means:

(a) a screen or benchmark rate, including the methodology for calculating term structure and
calculation methods in respect of debt instruments with similar interest rate terms as the
Notes, which is formally recommended as a successor to or replacement of the Base Rate by
a Relevant Nominating Body; or

(b) if there is no such rate as described in paragraph (a) above, such other rate as the Independent
Adviser determines is most comparable to the Base Rate.

For the avoidance of doubt, in the event that a Successor Base Rate ceases to exist, this definition
shall apply mutatis mutandis to such new Successor Base Rate.

Determination of Base Rate, Adjustment Spread and Base Rate Amendments

Without prejudice to Clause 18.3.2, upon a Base Rate Event Announcement, the Issuer may, if it is
possible to determine a Successor Base Rate at such point of time, at any time before the occurrence
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of the relevant Base Rate Event at the Issuer’s expense appoint an Independent Adviser to initiate the
procedure to determine a Successor Base Rate, the Adjustment Spread and any Base Rate
Amendments for purposes of determining, calculating and finally deciding the applicable Base Rate.
For the avoidance of doubt, the Issuer will not be obliged to take any such actions until obliged to do
so pursuant to Clause 18.3.2.

If a Base Rate Event has occurred, the Issuer shall use all commercially reasonable endeavours to, as
soon as reasonably practicable and at the Issuer’s expense, appoint an Independent Adviser to initiate
the procedure to determine, as soon as commercially reasonable, a Successor Base Rate, the
Adjustment Spread and any Base Rate Amendments for purposes of determining, calculating, and
finally deciding the applicable Base Rate.

If the Issuer fails to appoint an Independent Adviser in accordance with Clause 18.3.2, the
Noteholders shall, if so decided at a Noteholders’ Meeting or by way of Written Procedure, be entitled
to appoint an Independent Adviser (at the Issuer’s expense) for the purposes set forth in Clause 18.3.2.
If an event of default has occurred and is continuing, or if the Issuer fails to carry out any other actions
set forth in Clause 18.3 to 18.6, the Agent (acting on the instructions of the Noteholders) may to the
extent necessary effectuate any Base Rate Amendments without the Issuer’s cooperation.

The Independent Adviser shall also initiate the procedure to determine any technical, administrative
or operational changes required to ensure the proper operation of a Successor Base Rate or to reflect
the adoption of such Successor Base Rate in a manner substantially consistent with market practice
(“Base Rate Amendments”).

Provided that a Successor Base Rate, the applicable Adjustment Spread and any Base Rate
Amendments have been finally decided no later than prior to the relevant Quotation Day in relation
to the next succeeding Interest Period, they shall become effective with effect from and including the
commencement of the next succeeding Interest Period, always subject to any technical limitations of
the CSD and any calculations methods applicable to such Successor Base Rate.

Interim measures

If a Base Rate Event set out in any of the paragraphs (a) to (e) of the Base Rate Event definition has
occurred but no Successor Base Rate and Adjustment Spread have been finally decided prior to the
relevant Quotation Day in relation to the next succeeding Interest Period or if such Successor Base
Rate and Adjustment Spread have been finally decided but due to technical limitations of the CSD,
cannot be applied in relation to the relevant Quotation Day, the Interest Rate applicable to the next
succeeding Interest Period shall be:

(a) if the previous Base Rate is available, determined pursuant to the terms that would apply to
the determination of the Base Rate as if no Base Rate Event had occurred; or

(b) if the previous Base Rate is no longer available or cannot be used in accordance with
applicable law or regulation, equal to the Interest Rate determined for the immediately
preceding Interest Period.

For the avoidance of doubt, Clause 18.4.1 shall apply only to the relevant next succeeding Interest
Period and any subsequent Interest Periods are subject to the subsequent operation of, and to
adjustments as provided in, this Clause 18 (Replacement of Base Rate). This will however not limit
the application of Clause 18.4.1 for any subsequent Interest Periods, should all relevant actions
provided in this Clause 18 (Replacement of Base Rate) have been taken, but without success.

Notices etc.

Prior to the Successor Base Rate, the applicable Adjustment Spread and any Base Rate Amendments
become effective the Issuer shall promptly, following the final decision by the Independent Adviser
of any Successor Base Rate, Adjustment Spread and any Base Rate Amendments, give notice thereof
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to the Agent, the Issuing Agent and the Noteholders in accordance with Clause 24 (Notices) and the
CSD. The notice shall also include information about the effective date of the amendments. If the
Notes are admitted to trading on a stock exchange, the Issuer shall also give notice of the amendments
to the relevant stock exchange.

Variation upon replacement of Base Rate

No later than giving the Agent notice pursuant to Clause 18.5, the Issuer shall deliver to the Agent a
certificate signed by the Independent Adviser and the CEO, CFO or any other duly authorised
signatory of the Issuer (subject to Clause 18.3.3) confirming the relevant Successor Base Rate, the
Adjustment Spread and any Base Rate Amendments, in each case as determined and decided in
accordance with the provisions of this Clause 18 (Replacement of Base Rate). The Successor Base
Rate the Adjustment Spread and any Base Rate Amendments (as applicable) specified in such
certificate will, in the absence of manifest error or bad faith in any decision, be binding on the Issuer,
the Agent, the Issuing Agent and the Noteholders.

Subject to receipt by the Agent of the certificate referred to in Clause 18.6.1, the Issuer and the Agent
shall, at the request and expense of the Issuer, without the requirement for any consent or approval of
the Noteholders, without undue delay effect such amendments to the Finance Documents as may be
required by the Issuer in order to give effect to this Clause 18 (Replacement of Base Rate).

The Agent and the Issuing Agent shall always be entitled to consult with external experts prior to
amendments are effected pursuant to this Clause 18 (Replacement of Base Rate). Neither the Agent
nor the Issuing Agent shall be obliged to concur if in the reasonable opinion of the Agent or the Issuing
Agent (as applicable), doing so would impose more onerous obligations upon it or expose it to any
additional duties, responsibilities or liabilities or reduce or amend the protective provisions afforded
to the Agent or the Issuing Agent in the Finance Documents.

Limitation of liability for the Independent Adviser

Any Independent Adviser appointed pursuant to Clause 18.3 shall not be liable whatsoever for
damage or loss caused by any determination, action taken or omitted by it under or in connection with
any Finance Document, unless directly caused by its gross negligence or wilful misconduct. The
Independent Adviser shall never be responsible for indirect or consequential loss.

THE AGENT

Appointment of the Agent

By subscribing for Notes, each initial Noteholder appoints the Agent to act as its agent in all matters
relating to the Notes and the Finance Documents, and authorises the Agent to act on its behalf (without
first having to obtain its consent, unless such consent is specifically required by these Terms and
Conditions) in any legal or arbitration proceedings relating to the Notes held by such Noteholder,
including the winding-up, dissolution, liquidation, company reorganisation or bankruptcy (or its
equivalent in any other jurisdiction) of the Issuer. By acquiring Notes, each subsequent Noteholder
confirms such appointment and authorisation for the Agent to act on its behalf.

Each Noteholder shall immediately upon request provide the Agent with any such documents,
including a written power of attorney (in form and substance satisfactory to the Agent), that the Agent
deems necessary for the purpose of exercising its rights and/or carrying out its duties under the
Finance Documents. The Agent is under no obligation to represent a Noteholder which does not
comply with such request.

The Issuer shall promptly upon request provide the Agent with any documents and other assistance
(in form and substance satisfactory to the Agent), that the Agent deems necessary for the purpose of
exercising its rights and/or carrying out its duties under the Finance Documents.
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The Agent is entitled to fees for its work and to be indemnified for costs, losses and liabilities on the
terms set out in the Finance Documents and the Agency Agreement and the Agent’s obligations as
Agent under the Finance Documents are conditioned upon the due payment of such fees and
indemnifications.

The Agent may act as agent or trustee for several issues of securities or other loans issued by or
relating to the Issuer and other Group Companies notwithstanding potential conflicts of interest.

Duties of the Agent

The Agent shall represent the Noteholders in accordance with the Finance Documents. However, the
Agent is not responsible for the execution or enforceability of the Finance Documents.

When acting in accordance with the Finance Documents, the Agent is always acting with binding
effect on behalf of the Noteholders. The Agent is never acting as an advisor to the Noteholders or the
Issuer. Any advice or opinion from the Agent does not bind the Noteholders or the Issuer. The Agent
shall act in the best interest of the Noteholders as a group and carry out its duties under the Finance
Documents in a reasonable, proficient and professional manner, with reasonable care and skill.

The Agent is entitled to delegate its duties to other professional parties, but the Agent shall remain
liable for the actions of such parties under the Finance Documents.

The Agent shall treat all Noteholders equally and, when acting pursuant to the Finance Documents,
act with regard only to the interests of the Noteholders and shall not be required to have regard to the
interests or to act upon or comply with any direction or request of any other person, other than as
explicitly stated in the Finance Documents.

Notwithstanding any other provision of the Finance Documents to the contrary, the Agent is not
obliged to do or omit to do anything if it would or might in its reasonable opinion constitute a breach
of any law or regulation.

If in the Agent’s reasonable opinion the cost, loss or liability which it may incur (including reasonable
fees to the Agent) in complying with instructions of the Noteholders, or taking any action at its own
initiative, will not be covered by the Issuer, the Agent may refrain from acting in accordance with
such instructions, or taking such action, until it has received such funding or indemnities (or adequate
security has been provided therefore) as it may reasonably require.

The Agent shall give a notice to the Noteholders:

(a) before it ceases to perform its obligations under the Finance Documents by reason of the
non-payment by the Issuer of any fee or indemnity due to the Agent under the Finance
Documents or the Agency Agreement; or

(b) if it refrains from acting for any reason described in Clause 19.2.6.

The Agent is entitled to engage external experts when carrying out its duties under the Finance

Documents. The Issuer shall on demand by the Agent pay all costs for external experts engaged after

the occurrence of a breach of the Terms and Conditions, or for the purpose of investigating or

considering:

(a) an event or circumstance which the Agent reasonably believes is or may lead to a breach of
the Terms and Conditions or may lead to a bankruptcy or liquidation of the Issuer;

(b) in connection with any Noteholders’ meeting or Written Procedure;

() in connection with any amendment (whether contemplated by the Finance Documents or
not) or waiver under the Finance Documents; or
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(d) a matter relating to the Issuer which the Agent reasonably believes may be detrimental to the
interests of the Noteholders under the Finance Documents.

Any compensation for damages or other recoveries received by the Agent from external experts
engaged by it for the purpose of carrying out its duties under the Finance Documents shall be
distributed in accordance with Clause 15 (Distribution of proceeds).

Other than as specifically set out in the Finance Documents, the Agent shall not be obliged to monitor
(1) the performance, default or any breach by the Issuer or any other party of its obligations under the
Finance Documents, (ii) the financial condition of the Issuer and the Group or (iii) whether any other
event specified in any Finance Document has occurred or is expected to occur. Should the Agent not
receive such information, the Agent is entitled to assume that no such event or circumstance exists or
can be expected to occur, provided that the Agent does not have actual knowledge of such event or
circumstance.

The Agent shall, as applicable, enter into agreements with the CSD, and comply with such agreement
and the CSD Regulations applicable to the Agent, as may be necessary in order for the Agent to carry
out its duties under the Finance Documents.

Liability for the Agent

The Agent will not be liable to the Noteholders for damage or loss caused by any action taken or
omitted by it under or in connection with any Finance Document, unless directly caused by its
negligence or wilful misconduct. The Agent shall never be responsible for indirect loss.

The Agent shall not be considered to have acted negligently if it has acted in accordance with advice
from or opinions of reputable external experts provided to the Agent or if the Agent has acted with
reasonable care in a situation when the Agent considers that it is detrimental to the interests of the
Noteholders to delay the action in order to first obtain instructions from the Noteholders.

The Agent shall not be liable for any delay (or any related consequences) in crediting an account with
an amount required pursuant to the Finance Documents to be paid by the Agent to the Noteholders,
provided that the Agent has taken all necessary steps as soon as reasonably practicable to comply with
the regulations or operating procedures of any recognised clearing or settlement system used by the
Agent for that purpose.

The Agent shall have no liability to the Noteholders for damage caused by the Agent acting in
accordance with instructions of the Noteholders given in accordance with Clause 16 (Decisions by
Noteholders).

Any liability towards the Issuer which is incurred by the Agent in acting under, or in relation to, the
Finance Documents shall not be subject to set-off against the obligations of the Issuer to the
Noteholders under the Finance Documents.

Replacement of the Agent

Subject to Clause 19.4.6, the Agent may resign by giving notice to the Issuer and the Noteholders, in
which case the Noteholders shall appoint a successor Agent at a Noteholders’ Meeting convened by
the retiring Agent or by way of Written Procedure initiated by the retiring Agent.

Subject to Clause 19.4.6, if the Agent is Insolvent, the Agent shall be deemed to resign as Agent and
the Issuer shall within ten (10) Business Days appoint a successor Agent which shall be an
independent financial institution or other reputable company which regularly acts as agent under debt
issuances.

A Noteholder (or Noteholders) representing at least ten (10) per cent. of the Adjusted Total Nominal
Amount may, by notice to the Issuer (such notice may only be validly given by a person who is a
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Noteholder on the Business Day immediately following the day on which the notice is received by
the Issuer and shall, if given by several Noteholders, be given by them jointly), require that a
Noteholders’ Meeting is held for the purpose of dismissing the Agent and appointing a new Agent.
The Issuer may, at a Noteholders’ Meeting convened by it or by way of Written Procedure initiated
by it, propose to the Noteholders that the Agent be dismissed and a new Agent appointed.

If the Noteholders have not appointed a successor Agent within ninety (90) days after:
(a) the earlier of the notice of resignation was given or the resignation otherwise took place; or
(b) the Agent was dismissed through a decision by the Noteholders,

the Issuer shall appoint a successor Agent which shall be an independent financial institution or other
reputable company which regularly acts as agent under debt issuances.

The retiring Agent shall, at its own cost, make available to the successor Agent such documents and
records and provide such assistance as the successor Agent may reasonably request for the purposes
of performing its functions as Agent under the Finance Documents.

The Agent’s resignation or dismissal shall only take effect upon the appointment of a successor Agent
and acceptance by such successor Agent of such appointment and the execution of all necessary
documentation to effectively substitute the retiring Agent.

Upon the appointment of a successor, the retiring Agent shall be discharged from any further
obligation in respect of the Finance Documents but shall remain entitled to the benefit of the Finance
Documents and remain liable under the Finance Documents in respect of any action which it took or
failed to take whilst acting as Agent. Its successor, the Issuer and each of the Noteholders shall have
the same rights and obligations amongst themselves under the Finance Documents as they would have
had if such successor had been the original Agent.

In the event that there is a change of the Agent in accordance with this Clause /9.4 (Replacement of
the Agent), the Issuer shall execute such documents and take such actions as the new Agent may
reasonably require for the purpose of vesting in such new Agent the rights, powers and obligation of
the Agent and releasing the retiring Agent from its further obligations under the Finance Documents
and the Agency Agreement. Unless the Issuer and the new Agent agree otherwise, the new Agent
shall be entitled to the same fees and the same indemnities as the retiring Agent.

THE ISSUING AGENT

The Issuer shall when necessary appoint an Issuing Agent to manage certain specified tasks under
these Terms and Conditions and in accordance with the legislation, rules and regulations applicable
to and/or issued by the CSD and relating to the Notes. The Issuing Agent shall be a commercial bank
or securities institution approved by the CSD.

The Issuer shall ensure that the Issuing Agent enters into agreements with the CSD, and comply with
such agreement and the CSD Regulations applicable to the Issuing Agent, as may be necessary in
order for the Issuing Agent to carry out its duties relating to the Notes.

The Issuing Agent will not be liable to the Noteholders for damage or loss caused by any action taken
or omitted by it under or in connection with any Finance Document, unless directly caused by its gross
negligence or wilful misconduct. The Issuing Agent shall never be responsible for indirect or
consequential loss.
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THE CSD

The Issuer has appointed the CSD to manage certain tasks under these Terms and Conditions and in
accordance with the CSD Regulations and the other regulations applicable to the Notes.

The CSD may retire from its assignment or be dismissed by the Issuer, provided that the Issuer has
effectively appointed a replacement CSD that accedes as CSD at the same time as the old CSD retires
or is dismissed and provided also that the replacement does not have a negative effect on any
Noteholder or any admission to trading of the Notes. The replacing CSD must be authorised to
professionally conduct clearing operations pursuant to the Swedish Securities Markets Act (lag
(2007:528) om virdepappersmarknaden) and be authorised as a central securities depository in
accordance with the Financial Instruments Accounts Act.

NO DIRECT ACTIONS BY NOTEHOLDERS

A Noteholder may not take any steps whatsoever against the Issuer to enforce or recover any amount
due or owing to it pursuant to the Finance Documents, or to initiate, support or procure the winding-
up, dissolution, liquidation or bankruptcy (or its equivalent in any other jurisdiction) of the Issuer in
relation to any of the obligations and liabilities of the Issuer under the Finance Documents. Such steps
may only be taken by the Agent.

Clause 22.1 shall not apply if the Agent has been instructed by the Noteholders in accordance with
the Finance Documents to take certain actions but fails for any reason to take, or is unable to take (for
any reason other than a failure by a Noteholder to provide documents in accordance with
Clause 19.1.2), such actions within a reasonable period of time and such failure or inability is
continuing. However, if the failure to take certain actions is caused by the non-payment of any fee or
indemnity due to the Agent under the Finance Documents or the Agency Agreement or by any reason
described in Clause 19.2.6, such failure must continue for at least forty (40) Business Days after notice
pursuant to Clause 19.2.7 before a Noteholder may take any action referred to in Clause 22.1.

The provisions of Clause 22.1 shall not in any way limit an individual Noteholder’s right to claim and
enforce payments which are due by the Issuer to some but not all Noteholders.

The provisions of this Clause 22 (No direct actions by the Noteholders) are subject to the over-riding
limitations set out in Clause 3 (Status of the Notes).

TIME-BAR

The right to receive repayment of the principal of the Notes shall be time-barred and become void ten
(10) years from the Redemption Date. Subject to Clause 10 (Interest and interest cancellation), the
right to receive payment of interest (excluding any capitalised interest) shall be time-barred and
become void three (3) years from the relevant due date for payment. The Issuer is entitled to any funds
set aside for payments in respect of which the Noteholders’ right to receive payment has been time-
barred and has become void.

If a limitation period is duly interrupted in accordance with the Swedish Act on Limitations
(preskriptionslag (1981:130)), a new limitation period of ten (10) years with respect to the right to
receive repayment of the principal of the Notes, and of three (3) years with respect to receive payment
of interest (excluding capitalised interest) will commence, in both cases calculated from the date of
interruption of the limitation period, as such date is determined pursuant to the provisions of the
Swedish Act on Limitations.
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NOTICES
Any notice or other communication to be made under or in connection with the Finance Documents:

(a) if to the Agent, shall be given at the address registered with the Swedish Companies
Registration Office (Bolagsverket) on the Business Day prior to dispatch, or, if sent by email
by the Issuer, to the email address notified by the Agent to the Issuer from time to time;

(b) if to the Issuer, shall be given at the address registered with the Swedish Companies
Registration Office on the Business Day prior to dispatch, or, if sent by email by the Agent, to
the email address notified by the Issuer to the Agent from time to time; and

(©) if to the Noteholders, shall be given at their addresses registered with the CSD on a date
selected by the sending person which falls no more than five (5) Business Days prior to the
date on which the notice or communication is sent, and by either courier delivery (if practically
possible) or letter for all Noteholders. A notice to the Noteholders shall also be published on
the website of the Issuer and the Agent.

Any notice or other communication made by one person to another under or in connection with the
Finance Documents shall be sent by way of courier, personal delivery or letter, or, if between the
Issuer and the Agent, by email, and will only be effective:

(a) in case of courier or personal delivery, when it has been left at the address specified in
Clause 24.1;
(b) in case of letter, three (3) Business Days after being deposited postage prepaid in an envelope

addressed to the address specified in Clause 24.1; or
() in case of email, when received in readable form by the email recipient.

Any notice which shall be provided to the Noteholders in physical form pursuant to these Terms and
Conditions may, at the discretion of the Agent, be limited to:

(a) a cover letter, which shall include:

i) all information needed in order for Noteholders to exercise their rights under the
Finance Documents;

(i) details of where Noteholders can retrieve additional information;
(iii) contact details to the Agent; and

(iv) an instruction to contact the Agent should any Noteholder wish to receive the
additional information by regular mail; and

(b) copies of any document needed in order for Noteholder to exercise their rights under the
Finance Documents.

Any notice or other communication pursuant to the Finance Documents shall be in English.

Failure to send a notice or other communication to a Noteholder or any defect in it shall not affect its
sufficiency with respect to other Noteholders.

FORCE MAJEURE

Neither the Agent nor the Issuing Agent shall be held responsible for any damage arising out of any
legal enactment, or any measure taken by a public authority, or war, strike, lockout, boycott, blockade,
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natural disaster, insurrection, civil commotion, terrorism or any other similar circumstance (a “Force
Majeure Event”). The reservation in respect of strikes, lockouts, boycotts and blockades applies even
if the Agent or the Issuing Agent itself takes such measures, or is subject to such measures.

Should a Force Majeure Event arise which prevents the Agent or the Issuing Agent from taking any
action required to comply with these Terms and Conditions, such action may be postponed until the
obstacle has been removed.

The provisions in this Clause 25 (Force Majeure) apply unless they are inconsistent with the
provisions of the Financial Instruments Accounts Act which provisions shall take precedence.

GOVERNING LAW AND JURISDICTION

These Terms and Conditions, and any non-contractual obligations arising out of or in connection
therewith, shall be governed by and construed in accordance with the laws of Sweden.

The Issuer submits to the non-exclusive jurisdiction of the District Court of Stockholm (Stockholms
tingsrdtt).
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DESCRIPTION OF THE ISSUER AND THE RESURS GROUP

The Issuer’s name and trade name

The Issuer’s full company name, as well as trade name, is Resurs Holding AB (publ), registration number 556898-
2291 and LEI code 5493006KHWZ60OVF31054. The Issuer’s registered office is situated in Helsingborg, Sweden.
The Issuer, domiciled in Sweden, was incorporated in Sweden on 12 March 2012 and is registered with the
Swedish Companies Registration Office (Bolagsverket). The Issuer is a Swedish public limited liability company
which conducts its business pursuant to the Swedish Companies Act (aktiebolagslag (2005:551)). Resurs Bank is
a Swedish public banking limited liability company which conducts its business pursuant to the Swedish Banking
and Financing Business Act (lagen (2004:297) om bank- och finansieringsrorelse).

The Issuer’s head office is located at Bjorkavigen 111, SE-254 69 Odakra and the postal address is Box 22209,
SE-250 24 Helsingborg. The telephone number to the Issuer’s head office is +46 (0) 42 - 38 20 00. The Issuer’s
website is www.resursholding.com. The information on the Issuer’s website, and on any other website being
referred to in this Prospectus, does not form part of this Prospectus, unless the information is incorporated by
reference. Please see the section “Legal and supplementary information” — “Incorporation by reference” below.

Organisational structure

The Issuer’s shares have been listed on Nasdaq Stockholm since April 2016 with the ticker RESURS. The Issuer
operates through its wholly-owned subsidiaries Resurs Bank and Resurs Forvaltning Norden AB. Resurs Bank
has, in turn, the wholly-owned subsidiaries Resurs Norden AB, Resurs Consumer Loans 1 Limited (“Resurs
Consumer Loans”), Resurs NPL 1 AB, Resurs NPL 2 AB and Resurs NPL 3 AB. The Issuer is therefore
dependent upon the performance of the Subsidiaries.

Resurs Bank also has three branches in Finland, Norway and Denmark. In Finland, business is conducted through
the branch Resurs Bank AB Soumen sivuliike (Helsinki), in Denmark through the branch Resurs Bank branch of
Resurs Bank (Vallensbaek Strand), and in Norway through the branch Resurs Bank AB NUF (Oslo).

Resurs Holding AB (publ) is the parent company of the Group. The following diagram shows the Resurs Group’s
organisational structure (where entities marked in grey form part of the consolidated situation):

Resurs Holding
AB

! I —

Resurs Bank F“Resurs.

AB orvaltning

Norden AB

—
| | P . |
Resurs Norden C(I){rfssllllrrr?er Resurs NPL 1 Resurs NPL 2 Resurs NPL 3
AB AB AB AB
Loans 1 Ltd

Summary description of Resurs Group’s businesses and markets

Principal business activities

The Issuer is the ultimate holding company of the Resurs Group and the primary business is carried out by its
wholly-owned subsidiary Resurs Bank. Resurs Bank is a Nordic niche bank providing payment and financing
solutions for the retail sector and its customers. Resurs Bank has divided its business into two business segments:
Payment Solutions and Consumer Loans, based on the products and services that Resurs Bank offers. Payment
Solutions offers sales-supporting financing, payment and loyalty solutions to the retail sector, as well as credit
cards to the general public and factoring. Consumer Loans is primarily focused on loans to consumers. Resurs
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Bank, through Solid Forsékringsaktiebolag as an insurer, also brokers insurances. As of 30 June 2024, Resurs
Bank’s Payment Solutions and Consumer Loans business segments had a loan portfolio totalling some SEK 39.7
billion. Resurs Bank has continuously expanded its business and its loan portfolio has increased from some
SEK 9.3 billion on 31 December 2013 to some SEK 39.7 billion on 30 June 2024.

From its head office in Helsingborg, Sweden, Resurs Bank has developed long-term relations with a large number
of companies in the retail sector in the Nordic region. Resurs Bank is developing its base of retail finance customers
and increasing its sales penetration through partnerships with e-commerce and retail chains. Management believes
that Resurs Bank’s possibilities to develop its offering based on an omnichannel strategy (in stores, online and
mobile) and by approaching consumers through a wealth of different retail channels, constitute an important
competitive advantage which contributes to ensuring a broad penetration of retail finance products. In addition,
Resurs Bank covers a broad demographic range and compiles information about its payment solution and
consumer loan customers. Resurs Bank’s business model is based on availing itself of retail finance business and
thereby developing relationships with retail finance partners and extensive data and industry know-how, in order
to generate a large and diversified group of potential credit card and consumer loan customers, and to be able to
effectively provide credit cards and consumer loans to such potential customers. Resurs Bank markets its credit
cards and consumer loans to existing customers primarily by letter, telemarketing and together with invoices, and
to new customers through mass mailouts, online marketing and a network of loan brokers.

Resurs Bank’s management believes that risk management is most effective when the method used is adapted to
the specific characteristics of the product offered and the customer to whom the product is offered. Depending on
product, Resurs Bank’s risk assessment and decision-making processes are based on automatic selection from
among a large number of templates and models that are used to organise and filter information, which is then
checked against Resurs Bank’s credit policies in order to generate a final credit decision. In addition, depending
on product type and the size of the loan, Resurs Bank uses information from its internal database and from other
information sources to apply risk-based pricing, according to which personal information about the applicant is
combined with information from credit agencies in order to generate a final credit decision for each applicant.

Resurs Bank’s product range, local retail sector know-how and geographic presence have been improved through
a number of acquisitions in recent years. In 2013, Resurs Bank acquired Ellos Finans’s loan portfolio. The
acquisition of Finaref and Dan-Aktiv (now merged with Resurs Bank) in 2014 contributed to Resurs Bank
strengthening its geographic presence and increased the Retail Finance and Consumer Loans business throughout
the Nordic region, particularly in Finland and Denmark. In the autumn of 2015, Resurs Bank acquired yA Bank
(now merged with Resurs Bank), a Norwegian bank specialising in consumer loans. Through the acquisition,
Resurs Bank acquired yA Bank’s consumer loan portfolio, deposit products, retail finance partners and a network
of loan brokers in Norway, as well as its credit card customers. These acquisitions have contributed to Resurs Bank
achieving a business with a geographic spread throughout the Nordic region, namely 57 per cent (Sweden), 12 per
cent (Norway), 18 per cent (Finland) and 13 per cent (Denmark) of the outstanding loan portfolio, as of 30 June
2024.

Resurs Bank’s funding comes from several sources. The largest source is deposits from the public. This form of
financing has for several years been offered to customers in Sweden and Norway (through the then wholly owned
subsidiary, now merged with Resurs Bank, yA Bank AS). Since the end of 2018, deposits have also been offered
to customers in Germany in EUR in cooperation with the company Raisin DS GmbH (“Raisin’’), which has a
deposit platform aimed at German customers through its website.

Deposits are analysed regularly and, as of 30 June 2024, totalled SEK 37,495 million distributed between Sweden
39 per cent, Germany 56 per cent and Norway 5 per cent. Other types of funding include notes issued under a
medium term note programme. Resurs Bank has regularly issued notes under the medium term note programme.
Resurs Bank has primarily issued notes in Sweden, but also in Norway. Within the scope of the medium term note
programme, there were five (5) outstanding issues of notes, divided into nominal amounts of SEK 1,450 million
and NOK 450 million. Four (4) of the five (5) note issues were senior unsecured notes and one (1) is a subordinated
notes issue of SEK 300 million, as of 30 June 2024.

Resurs Bank has carried out securitisation of loan claims through a form of structured financing referred to as Asset
Backed Securities (“ABS”). This has taken place through loan receivables being assigned to Resurs Bank’s wholly-
owned subsidiary Resurs Consumer Loans. As of 30 June 2024, approximately SEK 3.7 billion in loan receivables
were transferred to Resurs Consumer Loans. Resurs Bank and Resurs Consumer Loans have pledged collateral
over assets included in the securitisation. Resurs Consumer Loans’ acquisition of the loan receivables is financed
by an international financial institution. In December 2023, Resurs Bank extended and increased the existing ABS
financing and there is a right to continue to sell certain loan receivables to Resurs Consumer Loans for a period of



63(70)

18 months (revolving period) from the latest extension date. The external financing amount increased from SEK
2 billion to SEK 3 billion and, at 30 June 2024, the external financing amounted to SEK 3 billion of the ABS
financing.

In November 2023, Resurs Bank entered into a partnership with Lowell, a European actor in credit management
services. The partnership, which involves a SEK 1.2 billion securitisation of past due receivables, aims to
strengthen Resurs Bank’s capital position. The transaction is expected to result in capital relief of SEK 900 million.

Principal markets

Resurs Bank operates primarily on the Nordic consumer credit market and has divided its business into two primary
categories: Consumer Loans and Payment Solutions, as described below.

. Consumer Loans

The Consumer Loans business area is primarily focused on direct loans to consumers. Within this business
area, Resurs Bank offers unsecured loans of up to SEK 300,000. Consumer loans are used primarily to
finance major purchases, expand existing loans or to finance general consumption. Consumer Loans also
offers consolidation of loans that customers have with other banks. During the second quarter of 2024, the
average loan was around SEK 104,000.

. Payment Solutions

The Payment Solutions business area comprises the Retail Finance, Credit Cards and B2b (business-to-
business) sub-categories.

o Retail Finance

Within the Retail Finance sub-category, Resurs Bank offers sales-supporting financing, payment
and loyalty solutions as a player in the Nordic region. A financing solution in physical stores or e-
commerce is usually used for larger purchases. When the customer chooses the retail finance
solution to finance a purchase, Resurs Bank pays directly to the store and the customer makes
instalment payments to Resurs Bank. The average loan is around SEK 2,500.

o Cards

Within the Cards sub-category, Resurs Bank offers its own credit cards, but also cards where retail
finance partners can profile their own brands. Debit and credit cards are used to make payment at a
later date. The total credit card balance includes both the interest-bearing and non-interest-bearing
balance.

o B2B

Within B2B, focus is primarily placed on invoice factoring and invoice discounting for small and
mid-sized companies.. This is a quick and simple method for companies to increase their liquidity
and reduce their credit risk.

Resurs Bank’s geographic markets comprise Sweden, Norway, Denmark and Finland.

Credit rating
On 19 April 2021, Resurs Bank received a credit rating from Nordic Credit Rating (“NCR”) of BBB (long-term)

and N3 (short-term). On 22 January 2024, NCR confirmed the rating but adjusted the outlook from stable to
negative.

NCR is a credit rating agency registered in accordance with Regulation (EC) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 on credit rating agencies. A description of Nordic Credit
Rating’s rating scale can be found below. More information about credit ratings, as well as current analyses, can
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be found on Nordic Credit Ratings’ website, www.nordiccreditrating.com (the information on the website does
not form part of this Prospectus unless that information is incorporated by reference into this Prospectus).

Nordic Credit Rating — Rating scale

AAA BBB+ B
AA + BBB B-
AA BBB- CCC
AA - BB+ CcC
A+ BB C

A BB- D/SD
A - B+

Share and ownership structure

The Issuer’s share capital as of the date of this Prospectus is SEK 1,000,000,000, divided into 200,000,000 shares,
with each share carrying one vote. On 17 June 2024, CVC Advisers International S.a r.l. and Waldakt Aktiebolag,
acting through Ronneby UK Limited (the “Offeror’’) announced a public offer to the shareholders of the Issuer to
tender all of their shares in the Issuer to the offeror for a cash consideration of SEK 23.50 per share. On 3 September
2024, the Offeror declared the offer unconditional and announced that it would acquire all shares that have been
tendered in the offer. The acceptance period was also extended on several occasions and one last time until
4 October 2024. On 7 October 2024, the Offeror announced the final outcome of the recommended cash offer to
the shareholders of the Issuer and that the Offeror will become the owner of more than 87 per cent. of the shares
in the Issuer.

In the offer documentation, the Offeror has announced that if it acquires shares representing more than 90 per cent.
of the total numbers of shares in the Issuer, it intends to commence compulsory redemption proceedings to acquire
the remaining shares and promote a delisting of the shares from Nasdaq Stockholm.

Board of directors, Group management and auditors

Board of Directors
The composition of the board of directors since the extra general meeting on 10 October 2024 is set out below.

Name and Role Other significant appointments

Lennart Jacobsen Chairman of the board of Swedish Export Credit

Born 1966 Corporation (Svensk Exportkredit AB), chairman of the

Chairman of the Board and member of the Board since board Playground Group AB and board member of

2024 Swedbank Robur AB and Oryx Holding AB. CEO, founder
and board member of Investment AB.

Martin Bengtsson Chairman of the board of SIBA Fastigheter AB. Director

Born 1970 and CEO of SIBA Invest AB and Waldakt AB.

Member of the Board since 2012

Fredrik Carlsson Chairman of the board of Svolder Aktiebolag and Sten A

Born 1970 Olssons Pensionsstiftelse and board member of Solid

Member of the Board since 2024 Forsékringsaktiebolag and Torsten och Wanja Soderbergs
foundations. Board member of Ronneby UK Limited.

Martin Iacoponi Board member of Dale Underwriting Partners, Riverstone

Born 1990 International, and Domestic & General. Board member of

Member of the Board since 2024 Ronneby UK Limited.

Ola Laurin

External advisor to Bain & Company, Chairman of the

Born 1971 . y e

Member of the Board since 2024 Advisory Board for Wellstreet’s FinTech Fund..

Gustaf Martin-Léf Board member of Synsam Group, Ahlsell AB (publ), Cary
Born 1977 Group (Teniralc TopCo AB) and Etraveli Group Holding
Member of the Board since 2024 AB. Chairman of the board of Flugo Group Holdings AB.

Board member of Ronneby UK Limited.
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Peter Rudland Board member of NewDay, Pension Insurance

Born 1979 Corporation, TMF and Paysafe. Board member of Ronneby
Member of the Board since 2024 UK Limited.

Mikael Wintzell Founding Partner and chairman of the Board in Wellstreet
Born 1981 Group and Directorships connected to Wellstreet Group.

Member of the Board since 2018

Group Management

Name and Role Other current appointments

Magnus Fredin

President and Chief Executive Officer since 2023. Board member of Teknikdelar.se

Sofie Tarring Lindell
Chief Financial Officer (CFO) and Deputy CEO, since N/A
2021.

Warren Davidson

Chief Product and Credit Officer, since 2024. N/A

Joseph Hajj
Chief Operating Officer (COO) and Deputy CEO, since Advisory Board of BusinessWith Software AB
2024.

Johan Ronnerman

Chief Commercial Officer (CCO), since 2024. Board member Eklips Digital AB

Piir Isaksson N/A
Chief Technology Officer (CTO), since 2024.
Ronny Persson N/A

General Counsel, since 1999.

Other information about the board of directors and management

Except as stated in the immediately following paragraphs, there are no conflicts of interest or potential conflicts
of interest between the obligations of directors and management towards the Issuer and their private interests
and/or obligations. On the other hand, several directors and members of group management have direct financial
interests in Resurs through their respective holdings of shares and warrants in the Issuer or through their
shareholdings in the Offeror.

Martin Bengtsson is the CEO of SIBA Invest AB and Waldakt AB. Waldakt AB is one of the principal shareholders
of the Issuer, which is owned by SIBA Invest AB (the Bengtsson family). SIBA Invest AB has entered into an
agreement with Komplett ASA regarding the sale of all shares in NetOnNet AB. Through the transaction, SIBA
Invest AB became one of the main owners of Komplett ASA. NetOnNet is a retail finance partner to Resurs Bank.
Komplett ASA and Resurs Bank have a cooperation within factoring. Situations may arise in which NetOnNet and
Komplett ASA has interests which differ from Resurs Bank’s interests.

All directors and members of management can be reached via the Issuer’s address, Box 222 09, 250 24
Helsingborg, Sweden.

Auditor

Ernst & Young AB, with a local office at Bergaliden 11, 252 23 Helsingborg, was Resurs Holding’s auditor since
2013 until the annual general meeting on 26 April 2023, with Jesper Nilsson as auditor in charge. Jesper Nilsson
is an authorised public accountant, a licensed auditor for financial companies and a member of the trade association
for auditors, accounting consultants, tax advisors, payroll consultants and specialists in Sweden (FAR). Ernst &
Young AB’s head office address is Jakobsbergsgatan 24, 111 44 Stockholm.

At Resurs Holding’s annual general meeting on 26 April 2023, the meeting elected Ohrlings
PricewaterhouseCoopers AB (“PWC”) as new auditors as Ernst & Young AB was replaced due to rotation
requirements. PWC was also re-elected at Resurs Holding’s annual general meeting on 25 April 2024. Signing
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auditor for PWC is Peter Nilsson. Peter Nilsson is an authorised auditor, a licensed auditor for financial companies
and a member of the trade association for auditors, accounting consultants, tax advisors, payroll consultants and
in Sweden (FAR). PWC’s head office address is Torsgatan 21, SE-113 97 Stockholm.

There are no conflicts of interest or potential conflict of interest between the obligations of the Issuer’s current or
previous auditors to the Issuer and private interests and/or obligations of the Issuer’s current or previous auditors.
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LEGAL AND SUPPLEMENTARY INFORMATION

Information about the Prospectus

The Prospectus has been approved by the Swedish FSA as competent authority under Regulation (EU) 2017/1129.
The Swedish FSA only approves this Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by Regulation (EU) 2017/1129. The Swedish FSA’s approval should not be considered as an
endorsement of the Issuer that is the subject of this Prospectus, nor should it be considered as an endorsement of
the quality of the securities that are the subject of this Prospectus. Investors should make their own assessment as
to the suitability of investing in the securities.

This Prospectus is valid for a maximum of twelve (12) months after the date of its approval, provided that it is
completed by any supplement pursuant to Article 23 of the Prospectus Regulation. The obligation to supplement
this Prospectus in the event of significant new factors, material mistakes or material inaccuracies does not apply
when the Prospectus is no longer valid.

Authorisations and responsibility statement

The Issuer has obtained all necessary resolutions, authorisations and approvals required in conjunction with the
Notes and the performance of its obligations relating thereto. The issuance of the Notes was authorised by a
resolution of the board of directors of the Issuer on 16 August 2024 and this Prospectus was approved by the
Swedish FSA on 30 October 2024.

The Issuer accepts responsibility for the information contained in this Prospectus and declares that, having taken
all reasonable care to ensure that such is the case, the information contained in this Prospectus is, to the best of its
knowledge, in accordance with the facts and contains no omission likely to affect its import. The board of directors
of the Issuer is, to the extent provided by law, responsible for the information contained in this Prospectus and
declares that, to the best of its knowledge, the information contained in this Prospectus is, to the best of its
knowledge, in accordance with the facts and the Prospectus makes no omission likely to affect its import.

Material agreements

The following is a summary of material agreements which has been concluded within the Resurs Group outside
the ordinary course of business of the relevant Group Company, which may result in the Group Company being
granted a right or imposed an obligation that may materially affect the Group Company’s ability to meet its
obligations to Noteholders.

Resurs Bank has a diversified funding base consisting of public deposits, equity, securitisations and MTNs.

Resurs Bank strives for diversified funding, which includes issuing bonds secured by underlying loan portfolios
(so-called securitisation) and Resurs Bank completed its first securitisation issue on 12 June 2015 with a book
value of approximately SEK 1,800 million. To enable the securitisation issue, Resurs Bank has established a
financing structure whereby Resurs Bank sells loan receivables to Resurs Consumer Loans, which acts as a special
purpose vehicle (“SPV”) used specifically for securitisation issuance. Resurs Bank regularly sells consumer loans
to the SPV, which will generally finance the purchase of such consumer loans on the basis of a securitisation issues
secured mainly by the loan portfolio. The amount of funding has varied over the years. As of 30 June 2024,
approximately SEK 3.7 billion of loan receivables have been transferred to Resurs Consumer Loans. The
acquisition of the loan receivables by Resurs Consumer Loans is financed by an international financial institution
and the external financing amounted to SEK 3 billion as at 30 June 2024. In December 2023 Resurs Bank extended
and increased the existing ABS financing and there is a right to continue to sell certain loan receivables to Resurs
Consumer Loans for a period of 18 months (revolving period) from the latest extension date. The financing amount
increased from SEK 2 billion to SEK 3 billion. Resurs Bank and Resurs Consumer Loans have provided security
for the assets included in the securitisation. Further, Resurs Bank has entered into a partnership with Lowell in
November 2023 involving a SEK 1.2 billion securitisation of past due receivables, aims to strengthen Resurs
Bank’s capital position. The transaction is expected to result in capital relief of SEK 900 million.

On 9 March 2015, Resurs Bank launched its MTN programme. Over the years, Resurs Bank has continuously
issued bonds and subordinated loans under the MTN programme. The MTN programme provides Resurs Bank
with a funding opportunity in SEK, EUR and NOK.

Resurs Bank also finances its operations through deposits from the public. As of 31 December 2023, Resurs Bank’s
total deposits from the public amounted to SEK 36,170 million, of which approximately 17 per cent was mediated
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via Avanza Bank AB (“Avanza”) and approximately 35 per cent via Raisin, with which Resurs Bank has entered
into a cooperation agreement regarding mediation of deposits from the public. The extent of deposits from the
public mediated via Avanza and Raisin varies over time. Management is outsourced and refers to deposits from
the public in SEK and EUR, which are covered by the Swedish deposit guarantee system.

Legal and arbitration proceedings

Neither the Issuer nor any other company within the Resurs Group has been party to any governmental, legal or
arbitration proceedings (including any such proceedings which are pending or threatened of which the Issuer is
aware) during the 12 months preceding the date of this Prospectus which may have, or have had in the recent past,
significant effects on the Issuer’s and/or the Resurs Group’s financial position or profitability. However, Resurs
Bank is from time to time subject to various claims and legal actions arising in the course of its business operations.
For example, on 21 June 2022 the Swedish FSA decided to issue a reprimand and administrative fine of SEK 50
million to Resurs Bank due to the Swedish FSA’s assessment that Resurs Bank did not base its credit assessment
on sufficient information and thus did not comply with the Swedish Consumer Credit Act (konsumentkreditlagen
(2010:1846)) or sufficiently observe good lending practices. Resurs Bank appealed the decision to the
Administrative Court, which overturned the Swedish FSA’s decision in November 2023. The Swedish FSA
appealed the Administrative Court’s ruling, and the Administrative Court of Appeal decided to grant leave to
appeal and in June 2024, the Administrative Court of Appeal upheld the Swedish FSA’s decision. On 26 June
2024, Resurs Bank announced that it will seek leave to appeal with the Supreme Administrative Court.

Furthermore, in Denmark Finanstilsynet and Forbrugerombudmanden have issued guidelines on creditworthiness
assessment that are stricter than previous practice. With reference to non-compliance with the guidelines when
assessing a customers’ repayment capacity, Finanstilsynet decided to require Resurs Bank to take certain measures.
Resurs Bank appealed the decision and a judgement was delivered by Eastern High Court on 22 March 2024, in
which the court essentially upheld the decision of Finanstilsynet, but ruled that the part of the decision requiring
Resurs Bank to obtain documentation of the borrower’s actual income and expenses in all loan relationships as
part of its credit assessment was too extensive. In May 2022, Forbrugerombudmanden intervened in the appeal
submitted by Resurs against Finanstilsynet’s the decision of Finanstilsynet. As a result, the scope of the case has
been was extended to include an examination of whether a specific credit assessment carried out by Resurs in
relation to a specific customer was compatible with the Danish requirements concerning the credit assessment of
consumers. The Eastern High Court ruled in Resurs’ favour with regards to this part of the case related to the
Forbrugerombudmanden in its ruling of 22 March 2024. This part of the judgement has now been appealed by the
Forbrugerombudmanden and the case will be decided by the supreme court, Hejesteret, in late 2024. Neither the
Issuer nor Resurs Bank expect that legal disputes regarding such claims will have a material adverse effect on
Resurs Group’s financial position or profitability.

Certain material interests

The Sole Bookrunner and the Issuing Agent (and their closely related companies) have provided, and may in the
future provide, certain investment banking and/or commercial banking and other services to the Issuer and the
Resurs Group for which they have, or will receive, remuneration. Accordingly, conflicts of interest may arise as a
result of the Sole Bookrunner and the Issuing Agent in the future engaging in transactions with other parties,
having multiple roles or carrying out other transactions for third parties.

Trend information

Other than as disclosed in the interim financial report of the Issuer for the financial period ending
30 September 2024, there has been no material adverse change in the prospects of the Issuer since 21 March 2024,
being the date of the last published audited financial statements of the Issuer.

There has been no significant change in the financial performance of the Resurs Group since 30 September 2024,
being the end of the last financial period for which financial information has been published to the date of this
Prospectus.

Significant changes since 30 September 2024

Apart from the issuance of the Notes, there have been no significant changes in the financial position of the Resurs
Group since 30 September 2024, being the end of the last financial period for which interim financial information
of the Issuer has been published.
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Incorporation by reference

The following information has been incorporated into this Prospectus by reference and should be read as part of
the Prospectus. Reference is made as follows:

Annual Report for 2022 Consolidated income statement (p. 84), consolidated statement

httos: . of comprehensive income (p. 85), consolidated balance sheet
ps://www.resursholding.com/en/wp- . . .

content/uploads/sites/2/2023/03/resurs-holding-annual- (P- 86), consolidated statement of changes in equity (p. 87),
and-sustainability-report-2022-230321.pdf consolidated cash-flow statement (p. 88-90), notes (p. 92—135)

and auditor’s report (p. 136—141).

Annual Report for 2023 Consolidated income statement (p. 69), consolidated statement

httos: . of comprehensive income (p. 70), consolidated balance sheet
ps://www.resursholding.com/en/wp- X X X

content/uploads/sites/2/2024/03/resurs-holding-annual- (P- 71), consolidated statement of changes in equity (p.73),
and-sustainability-report-2023-240321.pdf consolidated cash-flow statement (p. 74-76), notes (p. 78—108)

and auditor’s report (p. 115-120).

Interim Report January—September 2024 Condensed income statement (p. 18), statement of

httns://www.resursholding.com/en/w comprehensive income (p. 18), statement of financial position
ps: . g. p- . .

content/uploads/sites/2/2024/10/resurs-holding-ab- (p. 19), statement of changes in equity (p.20), cash-flow
interim-report-january-september-2024-241024.pdf statement (p. 21), notes (p.22-36) and the auditor’s review

report (p. 37).

Information in the above documents which is not incorporated by reference is either deemed by the Issuer not to
be relevant for investors in Notes or is covered elsewhere in the Prospectus.

The Issuer’s annual reports have been prepared in accordance with International Financial Reporting Standards
(IFRS) as adopted by the European Union. In addition, certain complementary rules in the Swedish Annual
Accounts Act for Credit Institutions and Securities Companies (lagen (1995:1559) om drsredovisning i
kreditinstitut och vdrdepappersbolag), the accounting regulations of the Swedish FSA in respect of Credit
Institutions and Securities Companies (Féreskrifter och allmdnna rad (FFFS 2008:25) om drsredovisning i
kreditinstitut och virdepappersbolag (including its amendments)) and the Supplementary Accounting Rules for
the Resurs Group (RFR 1) of the Swedish Financial Reporting Board have been applied. The annual reports for
2022 and 2023 have been audited by the Issuer’s auditor. With the exception of the annual reports and the interim
report, no information in this Prospectus has been audited or reviewed by the Issuer’s auditor.

Documents available

The Issuer’s articles of association, certificate of registration and the Terms and Conditions of the Notes are
available at the Issuer’s website (www.resursholding.com) (the information on the website does not form part of
this Prospectus unless that information is incorporated by reference into this Prospectus).
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ADDRESSES
The Issuer
Resurs Holding AB (publ)
Postal address Visiting address
P.O. Box 222 09 Bjorkavégen 111
SE-254 67 Helsingborg, Sweden SE-254 69 Odakra, Sweden
www.resursholding.se
Sole Bookrunner
Nordea Bank Abp
Aleksis Kiven Katu 9
FI-00020 Nordea, Helsinki, Finland
www.nordea.com
Issuing Agent
Nordea Bank Abp, filial i Sverige
Smalandsgatan 17
SE-105 71 40 Stockholm, Sweden
www.nordea.com
Agent Central Securities Depositary
Nordic Trustee & Agency AB (publ) Euroclear Sweden AB
Norrlandsgatan 23 Klarabergsviadukten 63
SE-111 43 Stockholm, Sweden SE-101 23 Stockholm, Sweden

www.nordictrustee.com www.euroclear.com/sweden/

Legal Adviser to the Issuer

Mannheimer Swartling Advokatbyra

Norrlandsgatan 21
SE-111 87 Stockholm, Sweden

www.mannheimerswartling.se



