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Important information (1/2)

This Presentation (the ñPresentation") has been produced by B2Holding ASA (the ñCompanyò) solely for use in connection with acontemplated offering of bonds by 

the Company (the ñBondsò) initiated 2 November 2017 (the ñOfferingò) as described herein, and may not be reproduced or redistributed in whole or in part to any 

other person. The managers for the Offering are Arctic Securities, DNB Markets and Nordea(collectively, the ñManagersò). This Presentation is for information 

purposes only and does not in itself constitute an offer to sell or a solicitation of an offer to buy any of the Bonds. By attending a meeting where this Presentation is 

presented, or by reading the Presentation slides, you (the ñRecipientò) agree to be bound by the following terms, conditions and limitations. 

The information contained in this Presentation is furnished by the Company and has not been independently verified. No representation or warranty (express or 

implied) is made as to the accuracy or completeness of any information contained herein. None of the Company or the Managers or any of their respective parent or 

subsidiary undertakings or any such personôs directors, officers, employees, advisors or representatives (collectively the ñRepresentativesò) shall have any liability 

whatsoever arising directly or indirectly from the use of this Presentation or otherwise arising in connection with the Offering, including but not limited to any liability 

for errors, inaccuracies, omissions or misleading statements in this Presentation. 

The Recipient accepts the risks associated with the fact that only limited investigations have been carried out by the Managers in relation to the Company and the 

Offering. Further to the aforementioned, each Recipient acknowledges and agrees that other departments and divisions of the Managers may be in possession of 

information about the Company and the Group that have not been made available to the Managers for the purpose of this Presentation due to internal compliance 

procedures and mandatory Norwegian law (including, without limitation, Section 16-2 of the Norwegian Act on Financial Institutions). The Recipient acknowledges 

that it will be solely responsible for its own assessment of the Offering and the market, the market position and credit worthiness of the Company. The Recipient will 

be required to conduct its own analysis and accepts that it will be solely responsible for forming its own view of the potential future performance of the Company, its 

business and the Bonds. 

The content of this Presentation is not to be construed as legal, credit, business, investment or tax advice. The Recipient should consult with its own legal, credit, 

business, investment and tax advisers to receive legal, credit, business, investment and tax advice. 

AN INVESTMENT IN THE COMPANY INVOLVES SIGNIFICANT RISK AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE 

OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT 

MAY BE EXPRESSED OR IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION. A NON-EXHAUSTIVE OVERVIEW OF RELEVANT RISK 

FACTORS THAT SHOULD BE TAKEN INTO ACCOUNT WHEN CONSIDERING AN INVESTMENT IN THE SHARES ISSUED BY THE COMPANY IS INCLUDED 

IN THIS PRESENTATION. SHOULD ONE OR MORE OF THESE RISKS OR UNCERTAINTIES MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS 

PROVE INCORRECT, ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN THIS PRESENTATION.

Certain information contained in this presentation, including any information on the Companyôsplans or future financial or operating performance and other

statements that express the Companyôsmanagementôsexpectations or estimates of future performance, constitute forward-looking statements (when used in this

document, the words ñanticipateò,ñbelieveò,ñestimateòand ñexpectòand similar expressions, as they relate to the Company or its management, are intended to

identify forward-looking statements). Such statements are based on a number of estimates and assumptions that, while considered reasonable by management at

the time, are subject to significant business, economic and competitive uncertainties. The Company cautions that such statements involve known and unknown

risks, uncertainties and other factors that may cause the actual financial results, performance or achievements of the Company to be materially different from the

Companyôsestimated future results, performance or achievements expressed or implied by those forward-looking statements.
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Important information (2/2)

Neither this Presentation nor any copy of it nor the information contained herein is being issued, and nor may this Presentation nor any copy of it nor the information

contained herein be distributed directly or indirectly, to or into Canada, Australia, Hong Kong, Italy, Japan, the United Kingdom or the United States (or to any U.S.

person (as defined in Rule 902 of Regulation S under the U.S. Securities Act of 1933 as amended (the ñU.S. Securities Actò))),or to any other jurisdiction in which

such distribution would be unlawful, except as set forth herein and pursuant to appropriate exemptions under the laws of any such jurisdiction. Neither the Company

nor the Managers, nor any of their Representatives, have taken any actions to allow the distribution of this Presentation in any jurisdiction where action would be

required for such purposes. The distribution of this Presentation and any purchase of or application/subscription for Bonds may be restricted by law in certain

jurisdictions, and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply

with such restrictions may constitute a violation of the applicable securities laws of any such jurisdiction. None of the Company or the Managers or any of their

Representatives shall have any liability (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise

arising in connection with the Presentation. Neither the Company nor the Managers have authorised any offer to the public of securities, or has undertaken or plans

to undertake any action to make an offer of securities to the public requiring the publication of an offering prospectus, in any member state of the European

Economic Area which has implemented the EU Prospectus Directive 2003/71/EC, as amended (theñProspectusDirectiveò).

The Bonds will only be offered or sold within the United States to Qualified Institutional Buyers ("QIBs") as defined in Rule 144A under the U.S. Securities Act. The

Bonds have not and will not be registered under the U.S. Securities Act, or any state securities law except pursuant to an exemption from the registration

requirements of the U.S. Securities Act and appropriate exemptions under the laws of any other jurisdiction. The Bonds may not be offered or sold within the United

States to, or for the account or benefit of, any U.S. Person (as such terms are defined in Regulation S of the U.S. Securities Act), except pursuant to an exemption

from the registration requirements of the U.S. Securities Act as further detailed in the Application Form. Failure to comply with these restrictions may constitute a

violation of applicable securities legislation. Nordea Bank AB (publ) is not registered with the U.S. Securities and Exchange Commission as a U.S. registered

broker-dealer and will not participate in any offer or sale of the Bonds within the United States.

This Presentation is dated 2 November 2017. Neither the delivery of this Presentation nor any further discussions of the Company or the Managers with the

Recipient or any other person shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since such date.

None of the Company or the Managers undertake any obligation to review or confirm, or to release publicly or otherwise to investors or any other person, any

revisions to the information contained in this Presentation to reflect events that occur or circumstances that arise after the date of this Presentation.

The Managers and/or their Representatives may hold shares, options or other securities of the Company and may, as principal or agent, buy or sell such securities.

The Managers may have other financial interests in transactions involving these securities.

ANY INVESTOR INVESTING IN THE BONDS IS BOUND BY THE FINAL TERMS AND CONDITIONS FOR THE BONDS, AND THE OTHER TERMS SET OUT IN

THE SUBSCRIPTION MATERIAL FOR THE OFFERING.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts.

None of the Managers, nor any of their Representatives, have taken any actions to allow the distribution of this Presentation in any jurisdiction where action would

be required for such purposes. The distribution of this Presentation and any purchase of or application/subscription for Bonds may be restricted by law in certain

jurisdictions, and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply

with such restrictions may constitute a violation of the applicable securities laws of any such jurisdiction.
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Summary of B2H03 bond terms

1) If new senior secured debt is incurred by the Issuer or another Group Company under certain provisions of the bond agreement, the bonds

will be offered the same security/guarantees on the same terms. | 5

Issuer: B2Holding ASA

Status of the bonds: Senior unsecured1)

Initial amount: EUR 200 million

Borrowing limit: EUR 300 million

Use of proceeds: General corporate purposes

Issue price: 100% of par value

Coupon rate: 3m EURIBOR + [Å]bps p.a., quarterly interest payments (subject to rating release event)

EURIBOR floor: 0.0%

Tenor: 5 years

Settlement date: Expected to be 14 November 2017

Amortisation: Bullet

Call options: Make-whole first 2 years @T+50bps; thereafter at par + 50/25/12.5/0% of margin after 24/36/48/54 months

Financial covenants: Interest coverage ratio: >4.0x (cash EBITDA to net interest expenses)

Leverage ratio: <4.0x (NIBD to cash EBITDA)

Loan to value: <75% (NIBD to total book value)

Qualifying event: If the Issuer has been rated by S&P and/or Moodyôsand the Issuer (or another Group Company) raises new senior bonds with an official rating by S&P

and/orMoodyôsor incurs other financial indebtedness in an amount of EUR 200 million or more:

a) the financial covenants shall cease to apply and be replaced with the covenants included in the new qualifying debt;

b) cross default provision will be replaced with cross default/cross acceleration provision in the new qualifying debt; and

c) the covenants related to distributions and certain new financial indebtedness will be replaced with the equivalent provisions included in the new

qualifying debt

Surviving incurrence test: Notwithstanding defeasance or replacement of covenants subsequent to a qualifying event, a surviving incurrence test will be introduced with respect to

distributions and the incurrence of new debt (interest coverage ratio >2.0x and leverage ratio <4.0x)

Rating Release Event If the Company has not received an official rating within 12 months, the coupon rate shall increase by 100bps

Special covenants: Dividend restriction (50% of net profit), financial indebtedness restrictions, negative pledge,subsidiariesôdistribution, financial support restriction

General covenants: Reporting, mergers/de-mergers, continuation of business, disposal of business,armôslength transactions

Change of control: Investor put at 101%

Listing: Oslo Stock Exchange within 6 months

Governing law: Norwegian law

Trustee: Nordic Trustee

Joint lead managers: Arctic Securities, DNB Markets and Nordea



Á Attractive market with significant strategic entry barriers

Á Stable, cash-generative industryïmacroeconomic drivers are to some extent off-setting

Á Favourable market outlook with increased demand for B2Hôsservices across geographies due to regulation, outsourcing

trends, and capital efficiency improvements amongst the credit originators

Attractive industry with 

sound market outlook

Credit highlights
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Á A leading pan-European debt purchaser with a diversified presence: 19 markets spread over Northern Europe (NE),

Poland, Central Europe (CE) and South East Europe (SEE)

Á Established relationships with key providers of non-performing loan (NPL) portfolios

Á Best-in class data capabilities support strong performance in NPL origination and collection

Á Listed on Oslo Stock Exchange with a market cap of approx. NOK 6.8 billion

Á Solid equity ratio of 34% and approx. NOK 1.58bn investment capacity (per Q3 2017)

Á Low leverage and LTV compared to industry peers, high interest coverage ratio

Á Multi-currency revolving credit facility extended by EUR 100 million to EUR 360 million

Á Extensive industry experience from positions and ownership in Aktiv Kapital and Gothia

Á Demonstrated track record of value creation for both shareholders and creditors from previous pursuits within debt

purchase and collection

Á Highly skilled local and regional organisations stemming from strategic acquisitions and organic growth

Á Diversified portfolio with approx. 5.9 million claims and total gross ERC of approx. NOK 12.2 billion (per Q3 2017)

Á Diversity in claim type (asset class and customers), geography and low average claim amount, combined with a growing

degree of forward flow agreements yields relatively low portfolio risk

Á Strong cash flow from existing portfolio: Cash collection of NOK 2.4 billion last 12 months, +38% y-o-y (per Q3 2017)

Leading pan-European 

debt purchase 

company, present in 

19 markets

Highly diversified 

portfolio with solid 

cash flow

Listed company with 

healthy financials, 

official rating in 2018

Strong management 

team with unique 

industry track record 

and experience
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