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(Numbers compared with January-March 2014)

e Operating income increased 21.1% to 218 MSEK (180)
*  Profit before credit losses increased 29.4% toNISEK (92)

* Net credit losses amounted to -45 MSEK (-32), ¢riedis level 1.8% (1.5%)

e Operating profit increased 23.3% to 74 MSEK (60)
* Net profit increased 26.1% to 58 MSEK (46)

* Return on average net loans 12m rolling amountexig® (3.4%).

Volumes, capital and funding

(Numbers compared with December 31, 2014 unless otherwise indicated)

*  New loan volumes increased 3.1% to 921 MSEK (892Q14)
* Lending to the general public increased 2.7% t8 1D MSEK (10,042)
» Deposits increased 45 MSEK to 6,524 MSEK (6,479)

*  Liquidity reserve of 3,272 MSEK (3,246), liquidicpverage ratio 6.18 (8.40).

Other events

*  Further strengthening of the capital structuredsyiance of 250 MSEK in Tier 2 capital
» Katarina Bonde and Hans Larsson appointed Non-ExecDirectors.

KEY FIGURES

Q1 2015 Q42014 Q12014 FY2014
Operating income, MSEK 218 207 180 803
Profit before credit losses, MSEK 119 109 92 439
Operating profit, MSEK 74 82 60 325
Net profit, MSEK 58 65 46 254
Earnings per share, SEK 2.90 3.25 2.30 12.69
Lending to the general public, MSEK 10,312 10,042 8,839 10,042
Return on average net loans %, 12m rolling 3.8 3.8 3.4 3.8
Deposits, MSEK 6,524 6,479 5,496 6,479
Common Equity Tier 1 capital ratio % 12.6 12.3 10.7 123
Total capital ratio % 14.5 13.9 12.6 13.9
Return on equity % 14.8 17.0 14.0 18.0
Net credit losses % 18 11 15 1.2
Cost to income ratio % 454 47.1 48.9 45.0
Adjusted cost to income ratio %, 12m rolling 23.9 29.4 31.3 29.4
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Comments from the CEO

| am pleased to report that Nordax continues tavgroa controlled and profitable way. Our operating
income increased in the quarter by more than 2124 ®MSEK reflecting our growing lending volumes
and stable margins. Operating profit grew by mbent23% to 74 MSEK. We pay a high attention to
efficiency and our adjusted cost to income rati@d2-month rolling basis amounted to 28.9% (31.3%)
This should be seen in the light of our conscicerssion last year to increase expenses in order to
accommodate the growth in our loan business, am/&st even more in compliance, risk management
and the governance of the business. Over theil@syéars, Nordax’'s operating profit has grownrat a
annual compound growth rate of 22%.

An essential part of our strategy is our diversifiending, based on multiple pillars; unsecureddson
asset backed securities, warehouse funding fasiléind retail deposits. We continue to take a
conservative approach to liquidity risk and continsly keep about 40 % of our deposits as liquidity
reserves. In March, we successfully issued 250 M8Esubordinated Tier 2 capital, replacing our
existing 200 MSEK subordinated loan. We met striovgstor demand and the new Tier 2 capital will
help support our growth efforts. Our Common Eqigr 1 ratio was 12.6% which is significantly in
excess of the regulatory minimum of 8.0% and is aigher than our internal target of 12%.

The year has started with continued growth of neamns. Year-over-year we grew the volume of new
loans by 3.1% to 921 MSEK. The return on averagéaams on a 12-month rolling basis was 3.8%
(3.4%), well above our internal target of 3 %. Otrex past five years, our lending balance has aseé

at an annual compound growth rate of 18% proviagjwe have earned our customers’ trust through a
competitive and sound offering. We continue to geowl we grow in a responsible manner. Any decision
to advance a customer loan is made using our tigbralata driven underwriting process. We focus on
large personal loans and target customers who lievbeare financially stable and in the prime dith

life.

In the quarter, we experienced good developmergogsiy in Norway where lending increased by 5.2%.
We commenced product testing in Germany in 2012l amd pleased to note that sales in Germany
continued to develop favorably with a growth ofsgdo 14% in the quarter. The German market is a
large untapped potential with a sizeable consumante market five times as large as Sweden and
Norway combined. We remain cautiously optimistioatthe potential in Germany.

The Group

January-March 2015

Operating income increased by 21.1% to 218 MSEK ) 1®ainly driven by higher interest income due
to larger lending volumes to the general publice &djusted cost to income ratio decreased to 28.9%
(31.3%) through increasing operating leverage. @peg expenses increased by 12.5 % to 99 MSEK
(88), reflecting Nordax’s growing sales volumes &rder portfolio. As a consequence, profit before
credit losses increased by 29.3% to 119 MSEK (B¢ number of employees grew by 3.7% to a total of
169 full time employees at the end of the quaémew employees are based in Sweden as Nordax’'s
strategy is to operate from one central platform.

Net credit losses increased compared to the sarm@®014 and amounted to -45 MSEK (-32)
equivalent to a credit loss level of 1.8% (1.5%)eTredit loss level was better than plan, mainly
reflecting the maturity of the portfolio comparedgrowth and size of the total loan book. The driedis
level in the quarter of 1.8% versus the full-ye@12 credit loss level of 1.2% is primarily due to
seasonality effects.

Operating profit increased by 23.3% to 74 MSEK (603t profit in the quarter increased by 26.1%8o0 5
MSEK (46), implying a return on equity of 14.8% (0%).
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MARKET SEGMENT OVERVIEW

MSEK Sweden Norway Denmark Finland Germany Total
Total net interest income 72 87 3 46 6 213
Net credit losses -18 -16 -2 -7 -2 -45
Operating profit/loss 23 34 0 26 -9 74

Lending to the general public

March 31, 2015 3,889 4,140 224 1,725 335 10,312
December 31, 2014 3,880 3,934 246 1,688 294 10,042
Growth 9 206 -22 37 41 270

Of which FX effects - 70 -7 -38 -7 17
Growth % incl. FX 0.2 5.2 -8.9 2.2 13.9 2.7

Sweden is Nordax’ first market where new loan vatsrhave been developed over the years with careful
attention to credit risk and market efficiency obgen as well as new sales channels. Over théhleest
years, credit losses have developed well as théoporhas been growing and the ability to attriaet

risk customers remains strong. In the quarterpfiezating profit decreased to 23 MSEK (27) compared
to first quarter previous year due to slightly E&sed provisions. Lending at the end of the querdsr
slightly higher than at year-end, which was acawydb expectations.

In Norway, new loan volumes continued to pick uphie quarter due to good contribution from repeat
sales to existing customers and the larger loapduat. Improvements in cost of risk can mainly be
explained by the growth in the portfolio which iaases the denominator in the equation since nevs loa
generally experience very low losses during the fiear after disbursement. The operating profit
increased to 34 MSEK (23) since the portfolio igé and new loans are originated at stable leirls.
the quarter, the loan portfolio in Norway grew b2%, positively impacted by currency exchange rate
effects of 1.8%.

The Finnish operations were restarted in 2011 fohg the financial crisis and the portfolio has bee
carefully developed with respect to credit risknagdl as the distribution channel mix. The margin
development has been favorable as new originatisrbkeen kept at stable levels. The operating profit
amounted to 26 MSEK (15) in the quarter. Finlans &idegal debt collection environment which has
helped in delivering low net credit losses. Satesaased in the quarter by 2.2% despite negatipadm
from currency exchange rate effects of 2.2%.

The German market provides untapped potential fdBix and it is developing according to plan.
Nordax started operations in 2012 in Germany astiligesting the market and building expertiseedt
losses are affected by conservative loss provisaodsso far the underlying risk performance in Gamn

is close to the Norwegian performance. The opeggdtias amounted to -9 MSEK (-8) in the quarter. The
loan portfolio increased by 13.9% in the quartespite negative impact from currency exchange rate
effects of 2.4%.We remain cautiously optimist abibet potential in Germany.

A strategic decision to halt new loan volumes imBark was taken in 2008 and as a consequence the
Danish loan portfolio is decreasing.
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Lending volumes, capital and funding

Total assets of March 31, 2015 amounted to 14,56EK1(14,189). Lending to the general public
increased in the quarter by 270 MSEK or 2.7% t@1DMSEK (10,042). Total currency exchange rate
effects were insignificant. Lending to credit ihstions increased in the quarter by 119 MSEK t3@,3
MSEK (2,211) of which 691 MSEK (699) was pledgeditholdings for the funding structure and the
rest was cash liquidity.

Deposits from the general public increased in trertgr by 0.7% to 6,524 MSEK (6,479). At the end of
the quarter, Nordax was funded with 2,943 MSEK 18)1in asset backed securities, 482 MSEK (500) in
senior unsecured bonds, 2,503 MSEK (2,274) in warsé funding facilities provided by two
international banks and 6,522 MSEK (6,460) in tetaposits (all in nominal amounts).

Nordax had a liquidity coverage ratio of 6.18 (adig to Basel Ill) and net stable funding ratioloB at
the end of the quarter. The liquidity reserve anedrio 3,272 MSEK (3,246). Of these holdings 52%
(51%) were Nordic banks, 13% (19%) Swedish cove@ttis and 35% (30%) Swedish municipality
bonds. All investments had a credit rating betw&é&@ and A+, with an average of AA.

RISK EXPOSURE AND CAPITAL RATIOSACCORDING TO BASEL |11

March 31, 2015 Dec 31, 2014 March 31, 2014

Risk exposure amount, MSEK 10,264 10,046 8,507
Common Equity Tier 1 capital ratio % 12.6 12.3 12.6
Tier 1 capital ratio % 12.6 12.3 10.7
Total capital ratio % 14.6 13.9 12.6
Leverage ratio % 9.1 8.9 7.7

At March 31, the Common Equity Tier 1 capital ratfol2.6% (12.3%) was significantly in excess @ th
regulatory minimum of 8.0% (8.0%), which means Notchas a substantial buffer. Total Common
Equity Tier 1 capital requirement including buffeguirements amounted to 7.0% (7.0%) of which 2.5%
(2.5%) represented the capital conservation buéfiguirement. The Common Equity Tier 1 capital
available to Nordax to use as buffer, includingdhgital conservation buffer requirement amounted t
8.1% (7.8%).

On March 12, Nordax issued 250 MSEK in a 10 yebaostinated Tier 2 loan at 3 months Stibor
+5.75%. The transaction enabled Nordax to redeem #e previous Tier 2 capital arrangements,
amounting to 200 MSEK. The transaction receivedrgtrinvestor demand. The loan, which is included
in the capital base and strengthens the compaoigiscapital adequacy, is classified as Subordihate
Liabilities in the balance sheet.

Risks and uncertainties

The Group is exposed to both credit risk and tewofimancial risks such as market risks including
foreign currency risk, interest rate risk in faidwe measurement, interest rate risk in cash flodvice
risk as well as liquidity risk. The Group is alsgesed to IT and operational risks. The Group'salve
risk and capital policy details the risk framewaikwell as risk management roles and respong#silitr
the Group. The risk composition of the Group ad aglrelated risk, liquidity and capital manageméent
described in Nordax Group Holding’s Annual Report2014 and Risk Management and Capital
Adequacy Report. Planning in scenarios continudetorucial in order to be able to swiftly adapt to
changed market conditions in case they should occur
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Internal control

The Group has established independent functionssiorcontrol and compliance in accordance with the
Swedish Financial Supervisory Authority’s regulasand guidelines FFFS 2014:1, FFFS 2010:7 as well
as the European Banking Authority’s guidelinesmerinal control (GL 44). These functions report
directly to the Board of Directors and CEO. Theleation of the organisation as regards, among other
things, the internal control, is carried out witle assistance of the internal audit function, wiisch
outsourced to Mazars SET. It has not been deenscffective to internally establish an internal
auditing organisation, based on the size and theptaxity of the Group. Furthermore, allowing an
external auditing firm to conduct the internal dymtovides the Group with the opportunity to benefi
from that external auditing firm’s expertise knodde in various areas, and potential alternativetgwls
within areas important to the operations, gainedifother audit assignments undertaken by the extern
auditing firm.

Accounting principles

This quarterly report has been prepared according$ 34, Interim Financial Reporting. The
consolidated accounts for the Nordax Group have peepared in accordance with International
Financial Reporting Standards (IFRS) as adoptetthd¥U, together with the Annual Accounts Act for
Credit Institutions and Securities Companies (19959), the Swedish Financial Accounting Standards
Council's recommendation RFR 1, Supplementary Aotiog Regulations for Groups as well as the
Swedish Financial Supervisory Authority’s regulasand guidelines FFFS 2008:25. The Parent
Company’s annual report has been prepared in agooedwith the Annual Accounts Act (1995:1554)
and the Swedish Financial Accounting Standards €ibsimecommendation RFR 2, Accounting for legal
entities. In all material aspects, the Group’s #redParent Company's accounting policies, basis for
calculations and presentations are unchanged ipaoson with the 2014 Annual Report.

Other events

On February 27, 2015 Nordax announced that onenmaexecutive director of the Board had been
appointed at the Extraordinary General Meeting ebriary 26, 2015. Nordax has appointed Synnéve
Trygg as non-executive director. Synndve Tryggdragxtensive background in the financial industry
and is currently a non-executive director of vasicompanies within the bank and debt collection
industry. Synnéve Trygg has previous operationpkernce from SEB Kort where she was CEO for 20
years.

Events after closing of the reporting period

On April 1, 2015 Nordax announced that two new eaeeutive directors of the Board had been
appointed at the Extraordinary General Meeting bieddsame day. Nordax has appointed Katarina
Bonde and Hans Larsson as non-executive direciddeidax Bank AB (publ), Nordax Holding AB and
Nordax Group Holding AB. Katarina Bonde is a sefioard professional with a focus on technology
companies, financial institutions and entreprer@pss She has held various executive positionkén t
software industry. Hans Larsson has extensive épas in financial services and global banking,igv
held various operational, strategic and executlesracross numerous sectors and product groups in
SEB. Arne Bernroth, non-executive director wasteléwice chairman of the board. The appointments
are pending the Swedish Financial Supervisory Antiyis assessment.

According to the Articles of Association, adoptedhee Extraordinary General Meeting on February 26,
2015 the board shall consist of not less than Sremianore than 12 permanent members. After the
election of directors, at the Extraordinary Gendfiaktings on February 26, 2015 and on April 1, 2015
the board consists of nine members; Richard Pymirfcian), Arne Bernroth (vice chairman), Christian
Beck, Andrew Rich, Daryl Cohen, Synnéve Trygg, Heassson, Katarina Bonde and Morten Falch. In
accordance with the adjusted Articles of Associgttbe executive directors Johanna Clason and Jacob
Lundblad were discharged from their positions aarthanembers; and the deputy board members
Camilla Wirth, Per Bodlund, lva Anguelov and Dali@mb were discharged from their positions as
deputy board members.
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CEQO’s affirmation

The CEO declares that the interim report JanuargeMa015 provides a fair overview of the Parent
Company’s and the Group’s operations, their finaingositions and results and describe materiasrisk
and uncertainties facing the Parent Company anGtbap.

Stockholm April 29, 2015

Morten Falch
CEO

Report of Review of Interim Financial
Information

Introduction

We have reviewed the condensed interim financfarmation (interim report) of Nordax Group
Holding AB as of 31 March 2015 and the three-m@ehod then ended. The board of directors and
the CEO are responsible for the preparation anseptation of the interim financial information in
accordance with IAS 34, Annual Accounts Act for diténstitutions and Securities Companies and the
Swedish Annual Accounts Act. Our responsibilitydsexpress a conclusion on this interim report dase
on our review.

Scope of Review

We conducted our review in accordance with therhaonal Standard on Review Engagements
ISRE 2410Review of Interim Report Performed by the Indepetdeditor of the EntityA review
consists of making inquiries, primarily of perseasponsible for financial and accounting matters,
and applying analytical and other review procedubeeview is substantially less in scope than an
audit conducted in accordance with Internationah8ards on Auditing, ISA, and other generally
accepted auditing standards in Sweden. The proesgarformed in a review do not enable us to
obtain assurance that we would become aware sfgglificant matters that might be identified in an
audit. Accordingly, we do not express an audit @pin

Conclusion

Based on our review, nothing has come to our atterhat causes us to believe that the interim
report is not prepared, in all material respectgdcordance with IAS 34, Annual Accounts Act for
Credit Institutions and Securities Companies aed3tvedish Annual Accounts Act, regarding the
Group, and with the Swedish Annual Accounts Adajareling the Parent Company.

Stockholm April 29, 2015
Ohrlings PricewaterhouseCoopers AB

Helena Kaiser de Carolis
Authorized Public Accountant
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Contacts

For more information, please contact

Morten Falch, CEO, +46 8 690 15 07, morten.falch@ax.se

Camilla Wirth, CFO, +46 8 690 15 07, camilla.wirth@dax.se

Johanna Clason, treasurer and debt investor netatiglé 8 690 15 07, johanna.clason@nordax.se
Ase Lindskog, media and equity investor relatiant 730 24 48 72, ase.lindskog@nordax.se

Financial calendar

The report for the period January-June 2015 wilpbblished on July 15, 2015
The report for the period January-September wilbblelished on October 22, 2015

About Nordax

Nordax is one of the leading niche banks in thedioregion providing unsecure consumer loans and
deposits to about 100,000 customers in Sweden, &Npiwinland, Denmark and Germany. Nordax
employs about 200 people, all working in one offic8tockholm. Nordax was founded by five
entrepreneurs with extensive risk management expegiand over the course of ten years the Group has
developed a sound, thorough and data driven undgngrprocess. Nordax’s customers are financially
stable people in the prime of life. Through a calited and highly scalable platform, Nordax is on a
journey to become one of the leading niche bank&imhern Europe. As of December 31, 2014 lending
to the general public amounted to 10.0bn SEK anubsiés from customers amounted to 6.5bn SEK.
Nordax takes a conservative approach to risk anghisue among niche banks in using multiple sources
of funding and Nordax only uses a limited shardeyosits to fund lending to the public. Nordax is
supervised by the Swedish Financial Supervisordity since 2004 and deposits are covered by the

Swedish deposit guarantee scheme. Read more omanghax.se

Nordax announces this information in accordancé thié Securities Market Act and/or the Act on
Trading in Financial Instruments. This informatieas submitted for announcement on April 29, 2015 at
07.30am CET.
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Consolidated income statement

GROUP

All amounts in MSEK Note Jan-Mar 2015 Oct-Dec 2014 Jan-Mar 2014 Jan-Dec 2014
Operating income

Interest income 7 307 314 274 1,196
Interest expense 7 -94 -99 -98 -415
Total net interest income 213 215 176 781
Commission income 7 5 4 3 15
Net profit from financial transactions 7 0 12 1 7
Other operating income 7 0 0 0 0
Total operating income 218 207 180 803

Operating expenses

General administrative expenses 7 .60 66 54 224
Depreciation, amortisation and impairment

of property, plant and equipment and 7

intangible assets 5 5 4 .18
Other operating expenses 7 34 27 .30 122
Total operating expenses .99 .08 -88 -364
Profit before credit losses 119 109 92 439
Net credit losses 2,7 45 27 32 114
Operating profit 74 82 60 325
Tax on profit for the period 16 17 14 71
NET PROFIT FOR THE PERIOD 58 65 46 254

Attributableto:

The Parent Company's shareholders 58 65 46 254
Earnings per share, SEK 2.90 3.25 2.30 12.69
Diluted earnings per share, SEK 2.90 3.25 230 12.69
Average number of shares 20,010,076 20,010,076 20,010,076 20,010,076

Consolidated statement of comprehensive income

Comprehensive income is consistent with net profit for the period.
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Consolidated statement of financial position

GROUP

All amounts in MSEK Note 31.03.201¢ 31.12.2014
ASSETS

Lending to credit institutions 5,6 2,330 2,211
Lending to the general public 2,4,5,6,7 310, 10,042
Bonds and other fixed income securities 5,6 580, 1,585
Property, plant and equipment 12 7

Intangible assets 314 316

Other assets 8 18

Prepaid expenses and accrued income 11 10

TOTAL ASSETS 14,567 14,189

LIABILITIES, PROVISIONSAND EQUITY

Liabilities

Liabilities to credit institutions 5,6 2,491 2,259
Deposits from the public 5,6 6,524 6,479
Issued securities 5,6 3,401 3,581
Current tax liability 3 16

Deferred tax liability 28 29

Other liabilities 21 21

Accrued expenses and deferred income 55 64

Subordinated liabilities 445 199
Total liabilities 12,968 12,648

Equity

Share capital 20 20
Other contributed capital 827 827
Retained earnings, incl. net profit for the year 752 694
Total equity 1,599 1,541

TOTAL LIABILITIES, PROVISIONSAND EQUITY 14,567 14,189

M emorandum items

Pledged assets for own liabilities 8 9,416 9,180
Contingent liabilities None None
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Statement of cash flows

GROUP

Al amounts in MSEK Jan-Mar 2018 _Jan-Mar 2014 _Jan-Dec 2014
Operating activities

Operating profit 74 60 325
Adjustment for non-cash items:

Tax paid -30 -18 -63
Depreciation, amortisation and impairment of tategénd intangible assets 5 4 15

Changein operating assets and liabilities

Decrease/Increase in lending to the public -270 -446 -1,649
Decrease/Increase in other assets 9 7 -5
Decrease/Increase in deposits from the public 45 743 1726
Decrease/Increase in other liabilities -9 6 22
Cash flow from operating activities -176 356 371

Investing activities

Purchase of equipment -8 0 0
Investment in bonds and other interest-bearingritess. -500 -1,058 -3,797
Maturity of bonds and other interest-bearing séi@si 505 0 2,762
Cash flow from investing activities -3 -1,058 -1,035
Financing activities

Decrease/Increase in liability to credit instituo 232 581 -55
Decrease/Increase in issued securities -180 -111 1,322
Decrease/Increase in subordinated liabilities 246 - 1
Cash flow from financing activities 298 470 1,268
Cash flow for the period 119 -232 604
Cash and cash equivalents at beginning of period 2,211 1,607 1,607
Cash and cash equivalents at end of period 2,330 1,375 2,211

Cash and cash equivalents are defined as treadisrgligible for use as collateral and lendingctedit institutions. Pledged cash and cash
equivalents according to note 8 are available fordsx in relation to monthly settlements of finai@greements and are as a consequence hereof
defined as cash and cash equivalents.
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Statement of changes in equity

GROUP
Restricted
equity Non-restricted equity Total
Other
contributed Retained

All amounts in MSEK Share capital capital earnings
OPENING BALANCE, 1 JANUARY 20 827 240 1,287
2014
Compr ehensive income
Net profit for the period 46 46
Total comprehensive income 46 46
CLOSING BALANCE, 31 MARCH 2014 20 827 486 1333
OPENING BALANCE, 1 JANUARY 20 827 40 1,287
2014
Compr ehensive income
Net profit for the year 254 254
Total comprehensive income 254 254
CLOSING BALANCE, 31 DECEMBER 2014 20 827 694 1541
OPENING BALANCE, 1 JANUARY 20 827 694 1541
2015
Compr ehensive income
Net profit for the period 58 58
Total comprehensive income 58 58
CLOSING BALANCE, 31 MARCH 2015 20 527 752 1,599
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Notes

Amounts stated in the notes are in MSEK unlessratke indicated.

Note 1 General information

Nordax Group Holding AB (publ) (Corporate Identityymber
556792-7305), with its registered office in Stockhgis the parent
company of a group that includes the subsidiarydsleHolding AB.
In its turn, Nordax Holding AB owns companies whossiness
includes owning companies and managing sharesnpanies
whose main operations consist of lending to privadéviduals in the
Nordic region.

Information on the consolidated situation

The top company in the consolidated situation ilsdleLuxco Sarl.
The company’s only activity is the ownership of igsain Nordax
Group Holding AB. It should be noted that Nelsorxto Sarl is not

Note 2 Credit risk

included in the consolidated financial statemeaotgie Nordax
Group Holding AB group but only in the group-basieancial
statements for the purpose of calculating cap#glirements for the
consolidated situation. The following companiesiacduded in the
consolidated financial statements for the groufinaincial
companies in accordance with full IFRS and in tfeup-based
financial statements for calculation of capitaluiegments: Nordax
Group Holding AB, Nordax Holding AB, Nordax Bank ABubl),
Nordax Finans AS, PMO Sverige OY, Nordax Nordic @bl),
Nordax Sverige AB, Nordax Sverige 3 AB (publ), NaxdNordic 2
AB and Nordax Nordic 3 AB (publ).

Financial risk factors

Through its operations, the Group is exposed th brdit risks and
other financial risks, market risk (including curoy risk, interest-
rate risk at fair value, interest-rate risk in célslv and price risk)
and liquidity risk. The Group's overall risk managt policy
focuses on managing credit risks which have bdemtatentionally
and minimising the potentially adverse effects mpnedictability in
the financial markets. The Group employs derivaithgruments to
hedge certain risk exposure.

Risk management is handled primarily by a creditzaignent and a
central finance department in accordance with didetermined by
the Board of Directors. The financial departmeenidfies, evaluates
and hedges financial risks in close co-operatich tie Group's
operational units. The Board draws up written petidooth for
overall risk management and for specific areash sisccredit risk,
foreign-currency risk, interest-rate risk, use efidative and non-
derivative financial instruments and investmenswiplus liquidity.
Risk management is supervised by the risk conidtion which
reports to the Board of Directors in accordancé WiEFS 2014:1.

(@) Credit risksin general
Lending activities are based on policies adoptethbyBoard of
Directors. All loans are assessed in a separat&atly located
department in the Group.

As consumer loans are provided without physicdhtelal, credit
assessment is an important element. To obtainna fba customer
and submitted application documents must fulfilianber of policy
rules such as minimum income, minimum age, maxirdett
burden ratio, no bad debt etc. Decisions on loambased on
creditworthiness, which is determined using a méatetalculating
the probability that a borrower will be able to adhto the
concluded agreements (“credit scoring”). A custdseredit score
determines, for instance, how much he or she withble to borrow.
In addition, the credit decision is based on aard#bility
calculation to ensure the customer has the abditgpay the loan.
The affordability calculation considers the customacome, cost
of housing, cost of loans and living expenses aes where it is not
possible to obtain income and debt information fiedit reference
agencies the customer is required to submit fuitifermation in
addition to the application documents, such adasapecification
and tax return, to confirm his or her stated incame debts. This
information is used to assess the customer’s fiahsituation, for
instance by calculating the customer’s indebtedasdsa “left to live
on” amount.

Credit risks in other counterparty relationshipgtsas derivatives
and financial investments, are regulated by a padopted by the
Board of Directors. Collateral agreements are tgdithit
counterparty risks in derivative contracts.

(i) M easurement of credit risk
The credit risk in the portfolio is measured ageihs specified
targets on an ongoing basis. The measurementssee partly on
how loans perform over time, how old the individlgns are
(“vintage”) and the maturity of the overall porifol Measurements
are made depending on the risk that a loan wilirfiéb arrears and
whether it has been impaired.

Continuous measurements are also made on a segassit The
applicable credit regulations and scoring modedsfalfowed up
continuously to ensure the effectiveness of apphenilations and
models. The results of these measurements areassetlasis for any
adjustments to credit regulations and scoring nsdel

(iii) Risk management and risk control
The Group’s continued operations depend on itétpld manage
and control credit risk. Great emphasis is plagedsiablishing
procedures to deal with this. Among other thingporting takes
place at least monthly to the management teamhenBaard of
Directors. Credit risk reporting is also a stagdagenda item at
each Board meeting. The risk control and compéauntt performs
regular checks to ensure that loans are issuector@dance with the
instructions adopted by the Board. Under the i$imas, any
deviations must be reported to the Board. WherGitweip has
received loans from external parties, these paatg&sperform
regular and extensive credit risk assessments.

(iv) Principlesfor credit risk provisions
Principles for credit risk provisions are indicatedhe annual report
for 2014, Note 2 and Note 7. When the value ofaa Ieeceivable has
declined, the carrying amount is written down t® thcoverable
amount, which is defined as the estimated futust daw
discounted by the initial effective interest rate the instrument at
the time of impairment, which is the effective irst rate of the loan
receivable when fully performing. Management usgsrates based
on historical credit losses for assets with theesaradit risk and
attributes as those in the loan portfolio. The rodthand
assumptions used to forecast future cash flowseatewed regularly
to reduce the difference between estimated andosses.

Provisions are calculated for loans with an indinallly identified
loss event (individually identified loss event isderstood to mean
receivables due more than 180 days), gralip provision for
receivables measured as a group (duel80-days) is based on an
established model. The criteria for determining tivbea loss has
occurred are delays in the payment of principaliatetest.
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GROUP

All amounts are in MSEK Jan-Mar 2015 Okt-Dec 2014 _Jan-Mar 2014 _Jan-Dec 2014
Credit losses

Write-offs for the period pertaining to actual dtddsses 5 5 7 15
Gross value of new receivables during the pericore than 180

days -93 -69 -75 -312
Payments received during the period pertainingaos due more than

180 days 42 45 35 163
Adjustment to recoverable value pertaining to nesigies due more

than 180 days 20 14 20 63
Total provision for loans with individually ideniefd loss event a1 10 20 86
Group provision for receivables valued as a gfoup 9 11 5 13
Credit losses for the period 45 27 32 114

Loans with individually identified loss event redeo loans that are more than 180 days past due.
2 Receivables valued as a group refers to loansdeetwne and 180 days past due.

Note 3 Lending to the general public

GROUP

Allocation of provision
March 31, 2015 Sweden Norway Denmark Finland Germany Total past due receivables
Not yet payable 3,584 3,786 189 1,486 329 9,374
Less than 30 days past due 44 92 7 79 4 226 -19 8%
30-60 days past due 23 35 4 30 2 95 -21 22%
61-90 days past due 19 22 5 10 1 56 -20 36%
91-180 days past due 31 22 2 14 2 70 -35 51%
More than 180 days past due 512 523 292 247 3 1,577 -991 63%
Total 4,212 4,480 499 1,866 341 11,399 -1,087 54%
Provisiort -323 -340 -276 -142 -7 -1,087
Total lending to the general public 3,889 4,140 224 1,725 335 10,312

Allocation of provision
December 31, 2014 Sweden Norway Denmark Finland Germany Total past due receivables
Not yet payable 3,586 3,598 209 1,458 289 9,139
Less than 30 days past due 45 86 8 77 3 220 -18 8%
30-60 days past due 23 32 4 27 2 89 -19 21%
61-90 days past due 13 21 6 10 1 51 -17 33%
91-180 days past due 26 20 3 14 2 65 -33 51%
More than 180 days past due 489 495 298 238 2 1,522 -957 63%
Total 4,182 4,252 528 1,824 299 11,086 -1,044 54%
Provisiort -302 -318 -282 -136 -5 -1,044
Total lending to the general public 3,880 3,934 246 1,688 294 10,042

Provision for receivables which are more than 18@sgast due are assessed individually and tot&@K#991 (-957). The group provision is
MSEK -95 (-87). The difference between the provisiecognised above and credit losses as indicatéeiincome statement is due to exchange
rate effects, which are accounted for under Nefitdfrom financial transactions.

Page 13 of 23



Note 4 Capital adequacy analyses

Capital adequacy information in this document ieferinformation
whose disclosure is provided for in Chapter 6, i8ast3-4 of the
Regulations and general recommendations (FFFS 2808n the
annual accounts of credit institutions and se@gitiompanies
(investment firms) and which refers to informatiorthe General
recommendations on capital adequacy and risk mamage(FFFS
2014:12) of the Swedish Financial Supervisory AudtiioFrom the
first quarter of 2014 a capital adequacy analymisHe consolidated
situation is reported. Other information requiredier FFFS 2014:12
is provided on the Company’s website, www.nordax.se

Information on the consolidated situation
The top company in the consolidated situation isdteLuxco Sarl.
The company’s only activity is the ownership of i&sain Nordax

Group Holding AB. It should be noted that Nelsorxto Sarl is not
included in the consolidated financial statemeotgHe Nordax
Group Holding AB group but only in the group-basieancial
statements for the purpose of calculating capétalirements for the
consolidated situation. The following companiesiacduded in the
consolidated financial statements for the groufinaincial
companies in accordance with full IFRS and in treupg-based
financial statements for calculation of capitalurgments: Nordax
Group Holding AB, Nordax Holding AB, Nordax Bank Apubl),
Nordax Finans AS, PMO Sverige OY, Nordax Nordic @Bbl),
Nordax Sverige AB, Nordax Sverige 3 AB (publ), NaxdNordic 2
AB and Nordax Nordic 3 AB (publ).

Consolidated situation

All amounts are in MSEK 31.03. 201& 31.12.2014
OWN FUNDS

Common Equity Tier 1 capital 1,595 1,537
Deduction from own funds -302 -304

Total Common Equity Tier 1 capital 1,293 1,233

Tier 2 capital 205 159

Net own funds 1,498 1,392

Risk exposure amount for credit risk 8,440 8,234
Risk exposure amount for market risk 552 541

Risk exposure amount for operational risks 1,272 1,271
Total risk exposure amount 10,264 10,046

Common Equity Tier 1 capital ratio 12.60% 12.28%
Tier 1 capital ratio 12.60% 12.28%
Total capital ratio 14.60% 13.86%
Capital adequacy ratio (own funds / capital requist) 1.83 1.73
Total Common Equity Tier 1 capital requirement itthg buffer requirement 7,00% 7,00%
- of which, capital conservation buffer requirement 2,50% 2,50%
Common Equity Tier 1 capital available for use afids* 8,10% 7,78%
Specification of risk exposur e amount?

Institutional exposures 468 444
Covered bonds 42 60
Household exposures 7,268 7,085
Unregulated items 620 597
Other items 42 48
Total risk exposure amount for credit risk, Standardised Approach 8,440 8,234

Exchange rate risk 552 541
Total risk exposure amount for market risk 552 541

Page 14 of 23



Basic Indicator Approach 1,272 1,271
Total risk exposureamount for operational risks 1,272 1,271
LEVERAGE RATIO

Exposure measure for calculating leverage ratio 14,272 13,893
Leverageratio 9.06% 8.88%

* Common Equity Tier 1 capital ratio 12.60 % less $tatutory
minimum requirement of 4.5 % excluding the bufequirement. A
total capital requirement of a further 3.5 % ioapplicable.

Information on liquidity risk pursuant to FFFS 2014:12

The Group defines liquidity risk as the risk oflifag to fulfil

payment obligations at maturity without a signifitincrease in the
cost of obtaining means of payment. The Group assst-backed
borrowing in which parts of the Group’s asset pias are pledged
as collateral for the loans. The Group’s long-tetrategy is to match
lending assets with the maturities of liabiliti#ée strategy is aimed
at achieving a diversified funding platform comprésequity,
subordinated debt, securitised assets (“ABS”), laelit facilities,
deposits from the general public and corporate bdpidase see
2014 Annual report note 4 for the Group's finanti#dilities to be
settled net, i.e. net payments, broken down acegrii the time
remaining until first call date as at the balanbeet date. The
contractual maturity date for issued securitiesdge than five years.

The goal is to use funding sources which:

. Provide a high degree of matching, of currenciesels
as maturities, between assets and liabilities.

. Offer diversification in terms of markets, investor
instruments, maturities, currencies, counterpasres
geography.

. Carry a low liquidity risk and offer a high posdityi of
refinancing at maturity, as evidenced by priceiitab
regularity of issuance and a broad investor base.

. Provide access to relatively large volumes, to rreet
funding requirements for a growing balance sheet.

The Group has an independent function for liquidik control. The
function reports directly to the Board and CEO.

Liquidity is measured on a daily basis and reporteithie Company’s
management. Liquidity risk is reported to the Boaf®irectors on a
monthly basis.

The capital requirement is 8 % of the risk exposumeunt pursuant
to Regulation (EU) No 575/2013 (CRR).

Cash flows expected to result from the liquidatdrll assets,
liabilities and off-balance sheet items are calmdaKey ratios from
the balance sheet (such as the cash ratio, lodagosit ratio,
liquidity coverage ratio, net stable funding raitd deposit usage)
are calculated and monitored over time to elucitieeinancial
structure and the Group’s liquidity risk. Liquiditisk is measured
monthly for different scenarios and events (sucless favourable
advance rates and changed cash flows) and eludideparately and
in combination.

The contingency plan specifies a clear divisionesponsibilities and
contains instructions for how the Group should oespin a liquidity
crisis situation. The plan specifies appropriatéas for managing
the consequences of different crisis situationscmdains
definitions of events which trigger and escalatedbntingency plan.
The contingency plan has been tested and updated.

At 31 March 2015, Nordax had a liquidity coveragéa (EBA
definition) of 6.18 (8.40) and a net stable fundiago of 1.30 (1.46)
according to the definition of the Basel Committehich has not yet
been adopted.

Nordax had a liquidity reserve at 31 March 20188EK 3,272
(3,246). Of these investments, 52 (51) per centim&bordic banks,
13 (19) per cent in Swedish covered bonds and @pp@r cent in
Swedish municipal papers. All investments haditratings
ranging from AAA to A+ from Standard & Poor’s, wiln average
rating of AA. The average maturity was 55 (68) dalsbank
holdings are immediately accessible and all seearére repo-able
with central banks.

At 31 March 2015 Nordax’s sources of funding corsgdi MSEK
2,943 (3,110) in funding through the asset-baclkedsties market
(securitised), MSEK 482 (500) in corporate bondSBEX 2,503
(2,274) in secured funding from two global bankd MSEK 6,522
(6,460) in Deposits from the general public. Tiyufes refer to the
nominal amounts.
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Note 5 Classification of financial assets and liabilities

GROUP
Investments
Financial instruments carried at held to Loans and Other financial
March 31, 2015 fair value through profit or loss maturity receivables liabilities Total
Designated at
Held for initial
trading recognition
Assets
Lending to credit institutions - - - 2,330 - 2,330
Lending to the general public - - - 10,312 - 10,312
Bonds and other fixed income
securities - 1,580 - - - 1,580
Derivatives 2 - - - - 2
Total assets 2 1,580 - 12,642 - 14,224
Liabilities
Liabilities to credit institutions - - - - 2,491 2,491
Deposits from the public - - - - 6,524 6,524
Issued securities - - - - 3,401 3,401
Subordinated liabilities - - - - 445 445
Total liabilities - - - - 12,861 12,861
Investments
Financial instruments carried at held to Loans and Other financial
December 31, 2014 fair value through profit or loss maturity receivables liabilities Total
Designated at
Held for initial
trading recognition
Assets
Lending to credit institutions - - - 2,211 - 2,211
Lending to the general public - - - 10,042 - 10,042
Bonds and other fixed income
securities - 1,585 - - - 1,585
Total assets - 1,585 - 12,253 - 13,838
Liabilities
Liabilities to credit institutions - - - - 2,259 2,259
Deposits from the public - - - - 6,479 6,479
Issued securities - - - - 3,581 3,581
Derivatives 4 - - - - 4
Subordinated liabilities - - - - 199 199
Total liabilities 4 - - - 12,518 12,522

Trade receivables, trade payables and prepaidkdtinterest are not included in the classificaibove, but have been reported as Loans and
receivables or Other financial liabilities, as th@se not material.
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Note 6 Fair values of financial assets and liabilities

GROUP
Fair value gair

Carrying (+)/fair value
March 31, 2015 amount Fair value loss (-)
Assets
Lending to credit institutiorts 2,330 2,330 -
Lending to the general pubfic 10,312 12,713 2,401
Bonds and other fixed income securities 1,580 1,580 -
Derivatives 2 2 -
Total assets 14,224 16,625 2,401
Liabilities
Liabilities to credit institution’s 2,491 2,491 -
Deposits from the public 6,524 6,524 -
Issued securitiés 3,401 3,423 22
Subordinated liabiliti€s 445 449 4
Total liabilities 12,861 12,887 26

Fair value gain

Carrying (+)/fair value
December 31, 2014 amount Fair value loss (-)
Assets
Lending to credit institutiorts 2,211 2,211 -
Lending to the general pubfic 10,042 12,302 2,260
Bonds and other fixed income securities 1,585 1,585 -
Total assets 13,848 16,098 2,260
Liabilities
Liabilities to credit institution’s 2,259 2,259 -
Deposits from the public 6,479 6,479 -
Issued securitiés 3,581 3,593 12
Derivatives 4 4 -
Subordinated liabiliti€s 199 199 -
Total liabilities 12,522 12,533 12

Fair value is deemed to be the same as the carayitugint, as these are of a short-term nature.

2 The measurement includes significant non-obseeviapluts and belongs to Level 3. The present wvafitigture discounted cash flows are expected

to be larger than the amortised cost accordinge@tcounts.

3 Fair value data for issued securities and debenmdans belong to Level 2, as the inputs for meamant are based directly or indirectly on quoted

prices.

Calculation of fair value

The fair values of financial instruments which reeled in an active
market (such as financial instruments held foritrgdnd available-
for-sale financial instruments) are based on quotatket prices at
the balance sheet date. A market is regarded iz #ofjuoted prices
from an exchange, broker, industry group, pricieryise or
regulatory authority are easily and regularly saali¢, and these
prices represent actual and regularly occurringsatemgth market
transactions. The quoted market price used foGtioeip’s financial
assets is the current bid price. These instrunieitng to Level 1.

The fair values of financial instruments which aa traded in an
active market are determined with the help of viédmetechniques.
Market data is used as far as possible when suahiglavailable. If
all significant inputs required for the fair valo@asurement of an
instrument are observable the instrument belongevel 2.

In cases where one or several significant inpigsat based on
observable market information the instrument isgifeed as Level 3.
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The table below shows financial instruments caraiefhir value
based on the classification in the fair value higrg. The different
levels are defined as follows:

. Quoted prices (unadjusted) in active markets feniital
assets or liabilities (Level 1)

. Inputs other than quoted market prices includeldeivel
1 that are observable for the asset or liabilite

directly in the form of quoted prices or indirectiye.
derived from quoted prices (Level 2).

. Inputs for the asset or liability which are noté&é®sn
observable market data (non-observable inputs)glL&v

In 2015, no transfers between levels were made.

GROUP

March 31, 2015 Level 1 Level 2 Level 3 Total
Assets

Bonds and other fixed income securities 1,580 - - 1,580
Derivatives - 2 2
Total assets 1,580 2 - 1,582
December 31, 2014 Level 1 Level 2 Level 3 Total
Assets

Bonds and other fixed income securities 1,585 - - 1,585
Total assets 1,585 - - 1,585
Liabilities

Derivatives - 4 - 4
Total liabilities - 4 - 4

Note 7 Operating segments

Segment information is presented based on the cpifating
decision-maker's perspective, and the segmentdemtfied based
on the internal reporting to the CEO, who is idiéetdi as the chief
operating decision-maker. Nordax has the follonopgrating
segments: Sweden, Norway, Finland, Denmark and @grnwhich
reflects Nordax' lending portfolio. Profit/loss tlannot be
attributed to a segment is allocated using distidioukeys according

to internal principles that the Management beligueside a fair
allocation to the segments. The chief operatingstemaker will
primarily apply to the performance concept of ofiagpprofit/loss.
Impairment test of goodwill is made on a yearlyib@s conjunction
with the annual report and management'’s assesssnrat it will

not be materially impacted when goodwill is repdnter segment as
of 2015.

Jan-Mar 2015 Sweden  Norway Denmark  Finland Germany Total
| ncome statement

Interest incomk 105 133 4 57 8 307
Interest expenses .33 -46 -1 -11 -2 -94
Total net interest income 72 87 3 46 6 213
Commission income 3 2 0 - - 5
Depreciation and amortisation of tangible and igiale

assets -3 -2 0 -1 0 -5
Operating expensés -27 -24 -1 -6 -4 -63
Marketing costs 5 -12 0 -6 -8 -31
Profit befor e credit |osses 41 50 2 33 -7 119
Net credit losses -18 -16 -2 -7 -2 -45
Operating profit/loss 23 34 0 26 -9 74
Balance sheet

Lending to the general public 3,889 4,140 224 1,725 335 10,312
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Jan-Dec 2014 Sweden Norway Denmark  Finland Germany Total

| ncome statement

Interest income 453 517 19 189 18 1,196
Interest expenses 164 197 8 40 6 415
Total net interest income 289 320 11 149 12 781
Commission income 9 6 0 0 - 15
Depreciation, amortisation and impairment of tategdnd

intangible assets -8 -5 -1 -2 -1 -18
Operating expenseés -103 -90 -6 -28 -15 -243
Marketing cost$ -18 -41 - -16 21 -96
Profit befor e credit |osses 168 189 3 103 -25 439
Net credit losses -31 -49 -13 -17 -4 -114
Operating profit 137 140 -10 86 -29 325
Balance sheet

Lending to the general public 3,880 3,934 246 1,688 294 10,042
Jan-Mar 2014 Sweden Norway Denmark  Finland Germany Total
I ncome statement

Interest income 111 116 5 40 2 274
Interest expenses 43 44 1 9 1 8
Total net interest income 68 72 4 31 1 176
Commission income 2 1 0 - - 3
Depreciation and amortisation of tangible and igtale

assets -1 -1 0 -1 -1 -4
Operating expenseés -23 -22 -1 -6 -3 -55
Marketing costs -6 -13 - -5 -4 -28
Profit befor e credit losses 40 37 3 18 -7 92
Net credit losses -13 -14 -1 -3 -1 -32
Operating profit/loss 27 23 2 15 -8 60
Balance sheet

Lending to the general public 3,618 3,541 281 1,283 117 8,839

!Interest income refers to income from external austrs.
Operating expenses consist of net profit/loss flim@ncial transactions, other operating income eganadministrative expenses and the portion of
other operating expenses that does not relate tioetitag (which are reported separately).

Note 8 Pledged assets

Group
All amounts are in SEK million 31.03.201E 31.12.2014
Pledged assetsfor own liabilities
Lending to the general public 8,725 8,481
Lending to credit institutions 691 699

Total 9,416 9,180
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Note 9 Transactions with related parties

In connection with the reorganization within therlix group in
December 2014, certain shareholders received addanc
consideration of SEK 3.1 million (-) for their tisfierred shares in
Nordax Group Holding AB in form of loan notes isdu®/ Nelson
Luxco SARL. The loan notes are issued on arm’stleteyms and
bear interest at an annual rate of 5.5% and skakpaid together
with accrued interest at the latest on 20 May 2015.

A monitoring fee of SEK 0.4 MSEK of which 0.3 fereds0.1 costs
(Q114 monitoring fee of 0.4 MSEK of which 0.3 feeda.1 costs)
has been paid to related company Vision Capital frtbm Nordax
Group Holding AB.

Otherwise, the Group has not had any transactidgthsrelated
parties.

Note 10 Events after closing of the reporting period

On April 1, 2015 Nordax announced that two new egaeutive
directors of the Board had been appointed at theBsdinary
General Meeting held the same day. Nordax hasiefgooKatarina
Bonde and Hans Larsson as non-executive directd¥®idax Bank
AB (publ), Nordax Holding AB and Nordax Group Haidi AB.
Katarina Bonde is a senior board professional witbcus on
technology companies, financial institutions anttepreneurships.
She has held various executive positions in thieveoé industry.
Hans Larsson has extensive experience in finager@ices and
global banking, having held various operationahtsgic and
executive roles across numerous sectors and prgdugps in SEB.
Arne Bernroth, non-executive director was electied ¢hairman of
the board. The appointments are pending the Swéitistmcial
Supervisory Authority’s assessment.

According to the Articles of Association, adoptedte
Extraordinary General Meeting on February 26, 2B&5board shall

Parent Company income
THE PARENT COMPANY

All amounts in MSEK

consist of not less than 5 and not more than 12@eent members.
After the election of directors, at the Extraoradin@eneral Meetings
on February 26, 2015 and on April 1, 2015, the d@ansists of nine
members; Richard Pym (chairman), Arne Bernrothg(\dleairman),
Christian Beck, Andrew Rich, Daryl Cohen, Synndvegh, Hans
Larsson, Katarina Bonde and Morten Falch. In acooed with the
adjusted Articles of Association, the executiveediors Johanna
Clason and Jacob Lundblad were discharged from plositions as
board members; and the deputy board members Cahitth, Per
Bodlund, Iva Anguelov and David Lamb were dischdrfem their
positions as deputy board members.

Dividend has been resolved by the Annual Generatig on April
14 according to proposed appropriation of profitthie annual
report.

statement

Jan-Mar 2015 Oct-Dec 2014 Jan-Mar 2014 Jan-Dec 2014

Operating expenses

Other external expenses

-1 -1 0 -2
Total operating expenses 1 1 0 2
Operating profit 1 1 0 2
Profit/loss from financial investments
Group contributions - 13 - 13
Interest and similar expenses R 0 - 0
Profit/loss from financial investments - 13 - 13
Profit/loss after financial items 1 12 0 11
Tax on profit for the period _ N - -
NET PROFIT FOR THE PERIOD 1 12 0 11

Parent Company statement of comprehensive

income

Comprehensive income is consistent with net profit for the period.
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Parent Company statement of financial position

THE PARENT COMPANY

All amounts in MSEK 31.03.2015 31.12.2014
ASSETS

Financial assets

Shares in Group companies 845 845
Total financial assets 845 845
Total non-current assets 845 845

Current receivables

Receivables from Group companies 13 13
Total current receivables 13 13
Cash and bank balances 0 0
Total current assets 13 13
TOTAL ASSETS 858 858

EQUITY, PROVISIONSAND LIABILITIES

Equity

Share capital 20 20
Share premium reserve 827 827
Retained earnings, incl. net profit for the year 10 11
Total equity 857 858

Current liabilities

Liabilities to Group companies 1 0
Total current liabilities 1 0
Total liabilities 1 0
TOTAL EQUITY, PROVISIONSAND LIABILITIES 858 858

M emorandum items

Pledged assets for own liabilities None None

Contingent liabilities None None
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Statement of changes in equity, parent company

THE PARENT COMPANY

Restricted
All amounts in MSEK equity Non-restricted equity Total
Share premium Retained|
Share capitdl account earnings

OPENING BALANCE, 1 JANUARY 20 807 0 847
2014

Compr ehensive income

Net profit for the period 0 0
Total comprehensive income 0 0
CLOSING BALANCE, 31 MARCH 2014 20 827 0 847
OPENING BALANCE, 1 JANUARY 20 827 0 847
2014

Compr ehensive income

Net profit for the year 11 11
Total comprehensive income 11 11
CLOSING BALANCE, 31 DECEMBER 2014 20 827 u 858
OPENING BALANCE, 1 JANUARY 20 807 1 as8
2015

Compr ehensive income

Net profit for the period -1 -1
Total comprehensive income -1 -1
CLOSING BALANCE, 31 MARCH 2015 20 827 10 857

The share capital consists of 20,010,076 ordinaayes of the same share class and with a quota B&BEK 1. All shares have equal voting rights.
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Definitions

Adjusted operating income
Total operating income excluding foreign exchangimgflosses.
Adjusted operating income is a non-IFRS-EU finaheiaasure.

Adjusted cost to income ratio (C/I ratio)
Adjusted operating expenses excluding marketintgsas a
percentage of adjusted operating income. Adjusbstlto
income ratio is presented on a 12-month rollingshas

Adjusted operating expenses

Total operating expenses excluding amortizatioacofuired
intangible assets and non-recurring items. Adjusfeetating
expensesre a non-IFRS-EU financial measure.

Adjusted operating profit

Operating profit excluding amortization of acquiiatangible

assets, foreign exchange gains/losses and nordregiiems.

Adjusted operating profit is a non-IFRS-EU finahcreasure.

Average loan portfolio

The average of lending to the general public abtginning of
the period and lending to the general public atethe of the
period.

Common Equity Tier 1 capital

Shareholders’ equity excluding proposed dividerededed tax
assets, intangible assets and certain other regylatljustments
defined in Regulation (EU) No 575/2013 (CRR).

Common Equity Tier 1 capital ratio
Common Equity Tier 1 capital as a percentage &feigposure
amount.

Cost of risk

Net credit losses as a percentage of average ludfiolp. Cost
of risk for the three months ended March 31, 20ib 2014 is
presented on an annualized basis.

Credit loss level
Net credit losses as a percentage of the averadmtgeto the
general public.

Earnings per share
Net profit attributable to shareholders in relatiorthe average
number of shares.

Leverage ratio

Liquidity Coverage Ratio (LCR)

High-quality liquid assets in relation to the estied net cash
outflows over the next 30 calendar days, as definje8wedish
regulations (the SFSA’s code FFFS 2012:6).

Liquidity reserve

A separate reserve of high quality liquid asseds$ ¢An be used
to secure the company's short-term ability to maydss or
reduced access to commonly available sources dfrfgn

Non-IFRS-EU-financial measures

Measures, which are unaudited, and used by manageone
monitor the underlying performance of Nordax's bbesis and
operations.

Own funds
The sum of Tier 1 and Tier 2 capital.

Return on average net loans

Adjusted operating profit as a percentage of avelagn
portfolio. Return on average net loans is preseated 12-
month rolling basis.

Return on equity
Net profit attributable to shareholders in relatioraverage
shareholders’ equity.

Risk exposure amount

Total assets and off balance sheet items, weightadcordance
with capital adequacy regulation for credit and kearisks. The
operational risks are measured and added as nElsare
amount. Risk exposure amounts are only definethier
consolidated situation.

Tier 1 capital ratio
Tier 1 capital as a percentage of risk exposureuamo

Tier 1 capital
Common Equity Tier 1 capital plus qualifying formfs
subordinated loans.

Tier 2 capital
Mainly subordinated loans not qualifying as Tierabital
contribution.

Total capital ratio

Tier 1 capital as a percentage of total assetadimd off balance Total own funds as a percentage of risk exposu@iaim

sheet items with conversion factors according ¢ostiandardised

approach.



