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This is
B2 Impact

A leading pan-European credit management
company

The Company offers solutions to the challenges created
by defaulted loans, and provide liquidity to financial
institutions, contributing to a healthier financial system.
B2 Impact promote lasting financial improvement through
transparent and ethical debt management. Our business
is about people and creating shared value for business
and society. Being socially responsible and a trusted
solution provider for our partners are fundamental in our
way of doing business.
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ERC' (NOKm)
28 834
25510
2024 2025

Portfolio investments (NOKm)

3709

2248

2024 2025

Dividends per share (NOK)

19
1‘5 I

2024 2025

NOKm 2025 2024° A%
Cash collections 6168 5284 17 %
Revenues 3759 3516 7%
Opex -1935 -1923 1%
EBIT 1723 1502 15 %
EBIT % 46 % 43 % 3pp
Net profit 703 449 57 %
Cash revenue 6 662 5801 15 %
Cash EBITDA 4727 3879 22 %
Cash margin 71% 67 % 4pp
Collections* 5676 5249 8 %
Amortisation of own portfolios -2421 -2214 9%
Portfolio investments 3709 2248 65 %
EPS 191 122 57 %
ROE 12% 8% 4pp
Leverage ratio 21x 2.2x -01x
Equity ratio 32 % 33 % -Ipp
FTEs 1321 1377 -4 %
1. Including book value of REOs

2. Excluding non-recurring items

3. Adjusted for gain on sale of loan business in Poland

4. Excludes collections related to a one-off putback of NOK 64m in 2025
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Business lines

The Group’s main business lines are Investments in NPL
portfolios and Servicing of debt including Third party
debt collection. The Group invests mainly in unsecured
portfolios serviced by fully owned local entities under the
B2 Impact brand.

Contents
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Estimated Remaining
Collections (ERC)'

10 %
90 %

@ Unsecured
© Secured

1. Including book value of REOs

Revenue split

12 %
2%
3%
1%

82 %

NPL portfolio income

Servicing revenues
Profit from JVs

Gain on sale of repossessed
assets (REOs)

Other operating revenues
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B2 Impact markets
Headquarters Oslo, Norway
Luxembourg Office
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Message from CEO

A solid year
that further
strengthens the
basis for attrac-
tive shareholder
distributions
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Message from CEO

We delivered sustained collection
overperformance with strong cash
generation, while maintaining a stable
cost base despite materially higher
investment activity. We continued

to strengthen our capital structure
and financial flexibility through new
bond issues at improved margins
supporting competitive cost of debt.

3 Corporate Governance 4 Financial Statements

Based on the 2025 results, the Board has proposed

a dividend of NOK 1.9 per share. Looking ahead, we have
set clear ambitions for 2026-2028: to grow earnings

per share and dividends by at least 30 % over the period,
while maintaining leverage below 25x. At the same time
the ambition is to invest at least NOK 10bn in the period or
around NOK 3.5bn per year.

Since becoming CEO, | have been impressed by the
people in B2 Impact and the performance delivered
across the Group. Going forward, automation and
technology will be an even stronger focus throughout
the organisation. Our experience shows that self-service
portals, digital payment solutions and automation
initiatives improves scalability and efficiency, and we
plan to accelerate this further.

Our efficiency efforts continued through 2025. Despite
inflationary pressure and a significant increase in activity,
we delivered a stable underlying cost base and improved
operational scalability. We also increased the share

of payments made through self-service channels by
approximately 19 % year-over-year, and will continue to step
up coordinated technology deployment across markets,
including broader use of Al-based tools and automation.

Performance through the year was strong, with sustained
overperformance in unsecured collections supporting

a clear upside in Estimated Remaining Collections

(ERC). In the full year, unsecured collections were at

10 % performance, with 12 % year-over-year growth in
unsecured collections and 19 % year-over-year growth

in unsecured ERC. This reflects the consistent trend of
overperformance and improving collection curves in our
unsecured portfolios.



07 B2 Impact — Annual report 2025

Secured cash flow was supported by accelerated REO
sales during 2025. This cash generation enabled higher
portfolio investments in 2025 and supports continued
growth in earnings.

We made further progress on lowering our cost of debt
and strengthening our maturity profile. In Q1, we issued

a EUR 200m bond at a 3.75 % margin, increasing liquidity
and flexibility. In Q3, we issued an additional EUR 100m
bond at a 3.25 % margin, the lowest margin in a primary
issue at that time, and the transaction was significantly
oversubscribed. In January 2026, we completed a tap
issue with a further improved margin of 3.22 %, combined
with a EUR 1560m buy-back of our 2029 bonds, reducing
interest margin and extending the maturity profile.

Investment activity was high throughout the year,
supported by an attractive market for unsecured portfolios
with accretive returns. We ended 2025 with NOK 3.7bn

in portfolio investments, within the target range, and we
have already invested and committed NOK 1.2bn for 2026,
positioning us well for continued growth.

Outlook

We see an attractive market environment for
portfolio investments and expect continued high
activity. Our focus remains on disciplined growth in
investments —primarily in unsecured portfolios—
combined with continued focus on cost scalability
through use of technology and automation. With our
solid financial position and competitive cost level, the
company is well positioned to reach our long term
financial targets. Our continued focus is to deliver
shareholder value through attractive shareholder
distributions while maintaining a modest leverage.
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Message from CEO

Finally, | would like to thank all of our employees for
their strong efforts and delivery, and our shareholders,
bondholders and other stakeholders for their continued
trust and support.

Oslo, 29 April 2026

Trond Kristian Andreassen
Chief Executive Officer

3 Corporate Governance 4 Financial Statements
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The share

B2 Impact’s objective is to create
long-term sustainable value for its
owners, through stable performance
and results and competitive returns
through dividend and share buy-
back programs.
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The share

Share data

Based on the last trade on 30 December 2025, which
was at NOK 18.24, B2 Impact’s market capitalization was
NOK 6 743m as of the same date. The highest closing
price quoted during the year was NOK 18.24 on 30
December 2025, and the lowest closing price was NOK
955 on 14 January 2025. During 250 trading days in 2025,
a total of 117 496 960 B2 Impact ASA shares were traded
on the Euronext Oslo Stock Exchange. The average daily
trading volume of the B2 Impact ASA shares in 2025 was
469 988, equivalent to 0.13 % of the total number shares.
Annual turnover in 2025 on the Euronext Oslo Stock
Exchange was NOK 1602m and increase of 84 % from
the previous year.

Share capital

At year-end 2025, B2 Impact’s share capital amounted
to NOK 36.97m, divided among 369 727 152 shares and
corresponding to a nominal value of NOK 010 per share.
There is one class of shares, and all shares are treated
equally. The shares are freely negotiable and with equal
rights to vote and equal entitlement to B2 Impact’s profit
and dividend.

Ownership structure

According to the shareholder register maintained by
the Norwegian Central Securities Depository (VPS) the
number of shareholders was 4 880 per year-end 2025,
a 175 % increase from 4 163 at year-end 2024. 91.36 %
of B2 Impact’s shares were owned by Nordic investors
per year-end 2025.

3 Corporate Governance 4 Financial Statements

Dividend and share buy-back

The dividend policy aims for shareholder returns of up to
100 % of the company’s adjusted net profit (both in cash
and in distribution in kind as share buy-back programs of
own shares). The Board of Directors considers applicable
legal restrictions, capital expenditure requirements, the
financial conditions, general business conditions and
contractual obligations when assessing the company’s
ability to pay dividends.

For the financial year 2025, the Board proposed to

the Annual General Meeting a cash dividend of NOK
705m equivalent to NOK 1.9 per share. Based on the
share closing price on 30 December 2025 (NOK 18.24),
the proposed cash dividend represents a dividend
yield of 10.4 %.
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20 largest shareholders per 31.12.2025
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Ownership structure per 31.12.2025
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% of total share Investor Size class No of shares  Capital/votes % No of owners Owners %
2427 NEVEDAL INVEST AS 1-1,000 795,009 0.2 2,356 445
8.66 VALSET INVEST AS 1,001 - 10,000 6,773,970 16 1,785 371
825 STENSHAGEN INVEST AS 10,001 - 100,000 17,997,409 56 546 141
6.01 RASMUSSENGRUPPEN AS' 100,001 - 1,000,000 43,813,639 121 145 33
449 DNB MARKETS AKSJEHANDEL/-ANALYSE 1,000,001 - 5,000,000 79,901,875 180 39 07
353 SKANDINAVISKA ENSKILDA BANKEN AB 5,000,001 - 10,000,000 21174088 83 3 01
228 RB INVESTOR AS 10,000,001 - 53,000,000 199,271,262 541 6 0.2
188 VERDIPAPIRFONDET STOREBRAND NORGE Total 369,727,152 100.0 4,880 100.0
157 GREENWAY AS

108 STIFTELSEN KISTEFOS-MUSEETS DRIFTSFOND Geographical distribution of shareholders per 31.12.2025 %
0.96 VPF DNB AM NORSKE AKSJER Norway 88.39
0.95 LIN AS Belgium 233
0.87 J.P. MORGAN SE Sweden 199
0.81 F2KAPITAL AS United States 197
0.81 VERDIPAPIRFONDET HEIMDAL UTBYTTE Luxembourg 197
0.77 RANASTONGII AS Ireland 142
0.72 VERDIPAPIRFONDET KLP AKSJENORGE IN United Kingdom 0.70
0.70 THE BANK OF NEW YORK MELLON SA/NV Finland 048
0.65 DIRECTMARKETING INVEST AS Greece 018
0.65 THE BANK OF NEW YORK MELLON SA/NV Denmark 013
3010 OTHER Others 044
100.00 Total Total 100.00

1. Total shareholdings of Rasmussengruppen AS include shareholdings
of its fully owned subsidiaries Portia AS and Cressida AS
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Message from
the Board

B2 Impact delivered strong collection
performance and financial results
throughout the year, and investment
activity increased significantly from
the previous year. The Group’s
financial position and continued
strong performance forms a solid
basis for attractive shareholder
returns going forward. The Board
proposes NOK 1.9 per share in
dividend for 2025.

Contents
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Message from the
Board of Directors

Despite a significant increase in investment activity in
2025, the Group has managed to maintain a stable cost
level which clearly shows the scalability in the Group’s
business model. The Group’s continued focus the last
years has been to utilise economies of scale in our core
markets and maintain a moderate leverage and low cost
of debt. In line with this strategy, the Group continued to
successfully refinance outstanding debt during 2025 with
two new bond issues carried out at significantly lower
margins than previous bond issues. Adjusted earnings
per share ended at NOK 1.91 per share - an underlying
increase of 57 % compared with 2024.

The dividend paid for the financial year 2024 was NOK 1.5
per share. The proposed dividend of NOK 1.9 per share
for the financial year 2025 represents a 27 % increase
compared with the previous year.

The company has continued its focus on reducing cost
of debt during the year, and issued two bonds during
2025 and a tap issue in January 2026 at attractive terms.
In addition, the Group extended its Revolving Credit
Facility. With the successful refinancing, the Group is
entering 2026 with no short-term maturities and with

a significant reduction in cost of debt. B2 Impact’s credit
ratings are among the strongest in the industry and are
a result of the Group’s ability to deliver growth but at

the same time keep leverage low compared to industry
peers. The Group guided investments in the range

of NOK 3.5 to 4bn for 2025 and ended the year with
investments of NOK 3.7bn.

The company has focused on investments in core
markets to utilize economies of scale. At the end of
2025, the Group’s ERC including share of JVs was NOK

3 Corporate Governance 4 Financial Statements

B2 Impact ASA (“the Company”) is a Nordic-based
debt management company active in purchasing of
non-performing loans, debt collection and third-party
debt collection. The Company is the parent of the

B2 Impact consolidated group of companies (together
“the Group” or “B2 Impact”), a pan-European debt
solutions provider.

B2 Impact offers solutions to the challenges created
by defaulted loans, and provide liquidity to financial
institutions, contributing to a healthier financial system.
B2 Impact promotes lasting financial improvement
through transparent and ethical debt management.

The Directors’ Report is prepared in accordance
with the Norwegian Accounting Act and the
Norwegian Securities Trading Act. The Corporate
Governance Report, the Risk Management Report
and the Sustainability Report are integral parts of the
Directors’ report.

The annual accounts for 2025 have been prepared on
a going concern basis and in the opinion of the Board,
the accounts provide a true and fair representation of
the Company’s business and financial results.

The Group’s consolidated financial statements are
presented in compliance with International Financial
Reporting Standards (IFRS).

27.9bn compared with NOK 24.1bn at the end of 2024.
This represents an increase of 15 %.

The Group has delivered strong unsecured collections
throughout 2025, with over-performance in all four quarters.
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Cash collections were NOK 6 168m in 2025 compared with
NOK 5 284m in 2024, an increase of 17 %. The increase in

Cash collections is a result of higher unsecured collections.

Proceeds from REO sales were also strong and ended at
NOK 681m up from NOK 330m in 2024.

Financial results

The Group recorded a full year operating profit of

NOK 1734m for 2025, compared with NOK 1500m in
2024. The net profit adjusted for non-recurring items was
NOK 703m compared with NOK 449m in 2024 (adjusted
for the gain on sale of loan business in Poland).

Operating expenses, excluding depreciation and
amortisation and impairment losses amounted

to NOK 1942m for 2025 compared with NOK

2 092m in 2024 a decrease of 7 %. The comparable
figures excluding non-recurring items and adjusted for
FX showed a slight decrease of less than 1 %.

Adjusted for non-recurring items and FX, personnel
expenses for 2025 amounted to NOK 920m compared
with NOK 909m for 2024, representing an increase of 1 %.

The Cash EBITDA for 2025 was NOK 4 727m compared
with NOK 4 175m for 2024, an increase of 13 %. Adjusted
for FX the increase was 12 %. The cash margin in 2025
was 71 %, up from 69 % in 2024.

Balance sheet & liquidity

Total assets on 31 December 2025 amounted to NOK

17 663m compared to NOK 16 888m in 2024. The equity
amounted to NOK 5 709m and the book equity ratio was
32 % compared to equity of NOK 5 618m and book equity
ratio of 33 % on 31 December 2024.
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Total book value of purchased loan portfolios ended at
NOK 14 019m as of 31 December 2025 compared with
NOK 12 069m end of December 2024. Net interest-
bearing debt as of 31 December 2025 was NOK 9 884m
compared with NOK 9 286m end of December 2024.

Cash and cash equivalents and liquidity reserve amounted
to NOK 428m and NOK 4 085m respectively at the end of
2025 compared with NOK 516m and NOK 2 536m at the
end of 2024. The Group has a solid balance sheet entering
2026 and is well funded to finance future investments.

Financing

Throughout 2025, the Group maintained a solid liquidity
reserve, increased headroom under its financial covenants,
and refinanced a significant part of its long-term debt.

The Group’s funding structure and gearing ensures
liquidity and flexibility to deliver on its strategy.

A combination of equity, bank financing, and bonds
provides access to capital when opportunities arise,
while stable collections across the Group provide a

strong operating cash flow.

Risk
B2 Impact’s approach to risk management is to proactively

manage risks to ensure sustainable profits and value
generation for all the of the Company’s stakeholders.

The risk governance structure is overseen by the Board
through the Audit Committee, with executive ownership
resting with the CEO and supported by Group Head

of Legal, Compliance and Risk and through the Group
Risk Manager. The Group Risk function operates in

3 Corporate Governance 4 Financial Statements

close coordination with appointed risk managers across
operating entities and central functions to ensure
consistent identification, assessment, and monitoring

of risks across the Group.

B2 Impact implements risk management principles
based on the COSO Enterprise Risk Management (ERM)
framework. The internal risk management framework
facilitates analysis and monitoring of significant risks
and enables management functions at operational

and Group levels to identify and quantify risk factors
that may negatively affect the Group’s profitability

and sustainability.

The Board reviews the Group’s most important risk
areas and the approach to address the identified risks
on an annual basis. Additionally, the Audit Committee
reviews risks together with the Group Risk function on
a quarterly basis.

Reference is made to the Risk Management Report
which constitutes an integral part of this Director’s report.

People

At year end 2025, the Group total headcount was 1 387,
comprising 936 women and 451 men. The Group’s FTEs
totalled 1 321 (875 women and 446 men), a net reduction of
56 from 2024. Further reductions are expected as efficiency
measures and increased automation are implemented.

The Board consisted of five members, with two women
and three men. The Group’s head office (parent
company), employed 25 people. Of these, 6 were women
and 19 were men.
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The Group maintains an inclusive working environment
and applies a zero tolerance policy for discrimination in

line with the Norwegian Equality and Anti Discrimination
Act. The working environment is considered satisfactory.
Reported sick leave were 52 days (0.79 %) in 2025, down
from 121 days (1.25 %) in 2024. No incidents resulting in
serious injury or material damage occurred during the year.

The Group’s Code of Conduct and related policies
define expectations for ethical behaviour. A Group wide
Whistleblowing Policy and an anonymous reporting
channel support transparency and responsible conduct.

Governance principles

The Board and Management review the Company’s
governance framework annually, and report on the
Company’s governance in accordance with the
Norwegian Accounting Act § 2-9 and the Norwegian
Code of Practice for Corporate Governance, freely
available at respectively lovdata.no and nues.no.

Reference is made to the Board’s Corporate Governance
Report which constitutes an integral part of this
Director’s Report.

Board

At the start of the year the Board had 5 members:
Harald L. Thorstein (Chairman), Adele Bugge
Norman Pran, Jessica Sparrfeldt, Ellen Hanetho and
Henrik Wennerholm. Following the Annual General
Meeting on 22 May 2025 the Board of the Company
consisted of Ole Grgterud (Chairman), Adele Bugge
Norman Pran, Jessica Sparrfeldt, Ellen Hanetho and
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Henrik Wennerholm. Following the Extraordinary General
Meeting on 4 September 2025, Prateek Puri replaced
Jessica Sparrfeldt as board member and the Board of
the Company consisted of Ole Graterud (Chairman),
Adele Bugge Norman Pran, Prateek Puri, Ellen Hanetho
and Henrik Wennerholm.

The Board has two subcommittees. In The Board of
Audit Committee Adele Bugge Norman Pran chairs as
committee leader, and Henrik Wennerholm participate
as committee member. The Remuneration Committee
consists of Ole Graterud as committee chair and

Ellen Hanetho as committee member.

The external auditor, EY, participates in meetings with the
Audit Committee when matters that fall within the scope
of the external auditors’ responsibilities are considered.

The Board ensures that B2 Impact complies with its
corporate governance framework, annually reviews the
strategic plan, and reviews the Group risk exposures.

Members of the Board and the CEQO’s possible liability
to the company and third parties are individually covered
under a Nordic Directors & Officers Liability Insurance.

Equity
At the end of the year, the Company had 369 727 152

outstanding shares, corresponding to a share capital
of NOK 37m.

Total book value of equity for the entire Group as of
31 December 2025 amounted to NOK 5 709m compared
to NOK 5 618m at the end of last year. This corresponds

3 Corporate Governance 4 Financial Statements

to a book equity ratio of 32 %. Book value of equity in B2
Impact ASA parent company financial statements was
NOK 3 061m at the end of 2025 compared with NOK
3106m at the end of last year. This corresponds to a
book equity ratio of 26 %.

Considering the nature and scope of B2 Impact’s
business, the Board considers the Company to be
adequately capitalised.

Looking forward

The Group ended the year with strong cash flow and

a significant increase in investments which will drive
growth in earnings going forward. The Group enters
2026 with a solid balance sheet, a lower cost of debt
and a low leverage ratio. B2 Impact is well positioned to
deliver attractive shareholder returns going forward.

B2 Impact will maintain capital discipline and will continue
to have a selective investment approach going forward.
The Board expects that the Group will be able to maintain
investment levels at attractive return in its core markets

in 2026. The Board expects that further efficiency can be
achieved through increased use of technology such as Al
powered automation, self-service platforms and multi-
channel customer communication.

The rebranding activities continued in 2025, supporting
the strategic goals to increase recognition across
markets and strengthening internal culture and
commercial activities.


https://lovdata.no/
https://nues.no/
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Dividends and allocations

The Board proposed to the Annual General Meeting

a cash dividend of approximately NOK 705m equivalent
to NOK 1.90 per share for the financial year 2025.

The proposed dividend is in accordance with the
updated dividend policy of B2 Impact which allows for
a shareholder distribution of up to 100 % of its annual
adjusted net profit. For further information, the dividend
policy is available on the Company’s website.

The Board is of the opinion that, after the dividend
payment for 2026, the Group will have adequate liquidity,
financial strength, and flexibility to provide sufficient
support to its operations within its strategy and market
requirements.

2 Directors’ report

Message from the
Board of Directors

3 Corporate Governance

4 Financial Statements
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Risk
management

B2 Impact's approach to risk manage-
ment is to proactively manage risks
in order to ensure sustainable profits
and value generation for all the
Company’s stakeholders.
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Risk management

B2 Impact continued to strengthen its risk management
throughout 2025, aligning oversight with regulatory
requirements to ensure alignment and compliance with
the European NPL Directive requirements framework,
which governs the management, servicing, and purchase
of non-performing loans (NPLs) across the European
Union. All our entities have applied and granted Credit
Servicers Licenses where the Directive has been
transposed into local laws. The exception is Spain,

where there has been a delay on the transposition into
local legislation, currently expected for the first half of
2026. This positions B2 Impact as a trusted partner to
maintain regulatory compliance and uphold stakeholder’s
confidence in our practices and disclosures.

Dimension Definition

3 Corporate Governance 4 Financial Statements

B2 Impact risk management framework

B2 Impact has implemented risk management principles
based on the COSO Enterprise Risk Management (ERM)
framework with the objective to improve governance,
drive operational excellence and create value for all
stakeholders. Internal risk management framework
facilitates analysis and monitoring of significant risks

and enables management functions at operational and
Group levels to identify and quantify risk factors that may
negatively affect the Group’s profitability and sustainability.

At B2 Impact, the risk framework is underpinned by key
principles and policies, which define internal expectations
on risk management with all employees expected to apply
these principles in their daily work, promoting risk owner-
ship and management where it arises. Risk management
principles are grouped into categories as follows:

Principle and Objectives

1. Strategic

environments.

2. Financial

credit, and tax exposures.

3. Operations

regulatory, and technology-related risks.

Risks related to the Group’s business model,
strategy, investments, organisational structure,
and exposure to macroeconomic and political

Risks related to financial performance, funding,
and financial stability, including liquidity, market,

Risks arising from internal processes, people,
systems, or external events, including legal,

Build a strong vision, strategy and product
offering that enables the Group to grow profitably
aligned with its strategic objectives. Lead by
example, create a culture that promotes loyal and
ethical behaviour aligned with company values
and stakeholders’ expectations.

Build a strong, transparent, and auditable financial
position that enables the Group to plan and optimise
its financial resources, meet financial obligations, and
grow profitably.

Deliver exceptional service that meets and
exceeds targeted operational expectations.
Create operational efficiencies, build
company resiliency, auditability, transparency,
and processes optimisation.
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Risk governance is overseen by the Board of Directors
(the “Board”) through the Audit Committee, with
executive ownership resting with the CEO and supported
by Group Head of Legal, Compliance and Risk and
through the Group Risk Manager.

The Group Risk function operates in close coordination
with appointed risk managers across operating

entities and central functions to ensure consistent
identification, assessment, and monitoring of risks across
the Group. This collaborative model supports robust
challenge, promotes transparency, and ensures that risk
considerations are appropriately embedded in decision-
making and strategic planning.

Functional description of effective risk
management and control

The business operations as Risk owners and the Risk and
Compliance functions are the key actors of risk control
framework of the B2 Impact Group.

1. The business operations own the risk and are
responsible to manage the risks they take in the
course of business. This entails responsibility for
daily risk management and compliance with Group’s
internal policies and external regulations.

2. The Risk and Compliance function is independent
from business operations, and is responsible
for risk monitoring, control, and supporting the
management in identifying and understanding risk.
Risk and Compliance actively participate in defining
and implementing relevant policies and controls
throughout the organisation and provide continuous
training to all employees.

Contents
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Risk management

Risk strategy and appetite

The Group’s core business is to generate profitable
returns through controlled exposure to credit risks in the
form of acquiring and managing non-performing loans.
Therefore, the Group actively pursues this type of risk
which inherently carries the highest potential impact on
the income statement and balance sheet.

Risks such as liquidity, operational and market risk should
be minimized but balanced, as far as it is economically
justifiable, following internal policies and guidelines.
Other types of risk such as management, regulatory

and reputational risk are addressed through the Group’s
governance and compliance policies and external
regulatory requirements.

Principal risks

Principal risks are identified through the Group-wide risk
framework and through incidents reported via available
reporting channels, including a protected and anonymous
whistleblowing channel. Material risks are reviewed at
Group executive management level, with mitigating
actions defined and implemented, with effectiveness

and respective improvements actively monitored by the
Group Risk function.

The risks are grouped into three broad categories:
strategic, financial, and operational. The tables below
summarise the principal risks and corresponding
mitigants to which B2 Impact is exposed, excluding those
required to be reported in detail under ESRS framework.
Sustainability-related risks are identified, measured,

and monitored as an integral part of the Group’s overall
risk management framework.

3 Corporate Governance 4 Financial Statements
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Risk management

Strategic Risks

Risks related to the Group’s business model, strategy, investments, organisational structure, and exposure to

macroeconomic and political environments.

Macroeconomic
and political risk

Investment and
portfolio valuation risk

Model and data risk

Description:

B2 Impact operates in multiple countries and is therefore implicitly exposed to
different macroeconomic, political, and regulatory environments.

Adverse developments may impact portfolio supply, debtor affordability,
recovery rates, funding conditions, and overall investment returns.

Description:

B2 Impact invests in NPL portfolios and subsequently makes a profit or loss
from these investments by assuming all rights and risks arising from these
transactions.

The Group’s ability to achieve its strategic and financial objectives depends on
access to a sufficient pipeline of NPL opportunities that meet its risk-adjusted
return requirements.

Increased competition, adverse market conditions, or inaccurate assumptions
regarding recoveries, costs, or timing may result in lower-than-expected returns
or portfolio impairments.

Description:

The Group relies on data, assumptions, and analytical models to value portfolios,
forecast recoveries, and support investment and portfolio management decisions.

Limitations in data quality or modelling assumptions may result in sub-optimal
decisions or valuation adjustments.

Mitigation:
The Group is well diversified across multiple countries and therefore risks
associated with individual countries have limited impact.

The Group maintains an on-going dialogue with the local management teams,
and centrally uses external market data to actively monitor macroeconomic and
political developments in each country. Insights are incorporated into strategic
planning and investment decisions, supported by disciplined capital allocation
and ongoing liquidity management.

Mitigation:

B2 Impact buys NPL portfolios at discounted prices, utilizing proprietary data,
tools and methods, and therefore the risk is partially mitigated through pricing
and expected returns.

The company actively manages a well diversified pipeline to identify transactions
opportunities that are aligned to the operating capabilities and the investment
appetite of the group and where the company has a reasonable chance of
securing the transactions at attractive terms.

All acquisitions are subjected to Group-level transaction oversight. Investment
assumptions are continuously reviewed and refined based on portfolio
performance and market developments, supporting selective and disciplined
capital deployment.

Mitigation:
Group governance and review processes are applied over data and analytical
models, including validation and back-testing against actual performance.

During 2025, additional resources were onboarded, and further enhancements
to data quality, modelling methodologies, and automation supported more
consistent decision-making and risk oversight.

4 Financial Statements
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Risk management

Strategic Risks Risks related to the Group’s business model, strategy, investments, organisational structure, and exposure to
macroeconomic and political environments.

Capital deployment risk Description: Mitigation:

The Group operates in competitive markets for NPL portfolios. The Group applies disciplined investment criteria supported by local market
expertise and proprietary data.

Regulatory changes, changes in lending or forbearance practices, may limit NPLs

formation and subsequent availability of NPL portfolios. We actively monitor regulatory environment and attempt to anticipate the risk
of regulatory impacts.

This in turn may limit the availability of portfolios that satisfy the Group’s risk

returns requirements and consequently may constrain capital deployment. Capital is deployed selectively in markets and segments where operating
capabilities and scalability are established, with flexibility to defer or redirect
investment activity where market conditions are more favourable.
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Financial Risks

Risks related to financial performance, funding, and financial stability, including liquidity, market, credit, and tax

exposures.

Liquidity and funding risk

Currency and
interest rate risk

Description:

B2 Impact is dependent on access to financing, from banks, financial institutions,
and from the capital markets through, loan agreements, the issuance of bonds
and share capital to have sufficient liquidity available to meet its contractual
obligations.

Adverse market conditions or covenant constraints could limit available liquidity
or increase funding costs.

Description:
B2 Impact is exposed to fluctuations in exchange and interest rates and these
risks can affect the financial items and thereby the earnings and equity.

B2 Impact’s Financial Statements are presented in NOK, whilst a large part of the
Group’s business is carried out in Euros and other local currencies. B2 Impact’s
financing is based on fixed margin plus a floating rate.

Mitigation:
B2 Impact’s policy is to always have liquidity available to cover the contractual
financial obligations, operating within bank and financing covenants restrictions.

The capital threshold for equity in the loan agreements is set at a minimum
consolidated book equity ratio of 25 %.

Liquidity risk is monitored by the Group’s Treasury function and reported on
aregular basis to the Board of Directors.

B2 Impact works actively to maintain good relationships with the financing banks,
financial institutions, bond investors and credit rating agencies.

Mitigation:

To mitigate the currency risk the Group uses a multicurrency bank facility
(borrowing in EUR, DKK, NOK, SEK, PLN) and bond loans denominated in EUR to
effectively establish natural hedging. Any remaining exposure is mitigated with
derivatives. For most countries, investments, revenues, and operating expenses
are denominated in local currencies.

Currency fluctuations have a relatively minor effect on operating earnings,
which limits transactional exposure.

B2 Impact is exposed to changes in interest rates since the Group’s debt has
an element of floating interest rate. The Group employs hedging strategies that
enable B2 Impact to partially hedge its interest exposure.

Currency and interest rates exposure are regularly monitored with hedging
arrangements assessed and modified in accordance with the Group’s
hedging policy.

4 Financial Statements
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Risk management

Credit risk Description: Mitigation:
The risk of financial losses arising from customers not repaying principals or interest NPL portfolio risks are addressed under investment and portfolios valuation risk.
accrued or counterparties not meeting their contractual obligations.
Cash and cash equivalents are deposited with established banks where the risk
For B2 Impact, this refers mainly to receivables arising from acquired NPL portfolios, of loss is remote.
cash and cash equivalents, and outlays on behalf of clients.
The Group deals primarily with known counterparties with good creditworthiness.
Credit risk is analysed, monitored, and controlled by the local management and the
controlling units of the Group.
Tax risk Description: Mitigation:

The Group is subject to tax laws and regulations across multiple jurisdictions.

Changes in tax legislation, interpretations, or tax authority positions may result
in increased tax costs, disputes, or penalties.

The Group applies a prudent and compliant approach to tax matters, supported by
internal controls and external expertise where appropriate.

Tax risks are monitored in coordination with local management and Group
functions, with significant matters escalated to executive management.

Operational Risks

Risks arising from internal processes, people, systems, or external events, including legal, regulatory,

and technology-related risks.

Operational performance risk

Description:

The risk arises from inefficiencies in collection processes, inadequate resource
allocation and reliance on outdated systems.

These factors can lead to lower recovery rates and/or increased operational
costs.

Furthermore, economic downturns, customer hardship, and changes in legal
frameworks can impact collection effectiveness.

Mitigation:

The Group continued to execute cost efficiency initiatives and increased
automation across its operations during 2025, supporting scalability, consistency,
and resilience.

Collection strategies are enhanced through data-driven decision-making,
process optimisation, and employee training, whilst ensuring compliance with
regulatory requirements.

The Group actively monitors performance to ensure alignment with strategic
objectives, and maintains flexible operational structures to adapt to economic
fluctuations and evolving customer needs, ensuring sustainable long-term
Group performance.
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Regulatory and
compliance risk

Legal and litigation risk

Operational resilience,
IT systems, and
cybersecurity risk
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Risk management

Description:
The Group depends on authorisations and licenses from different authorities
in order to operate.

Non-compliance or adverse regulatory developments may result in operational
restrictions, fines, or reputational damage.

Description:

The Group may be exposed to legal proceedings, consumer claims, or contractual
disputes arising in the course of its operations. Such matters could result in
financial losses, regulatory consequences or reputational impact.

Description:
The Group depends on reliable and secure IT systems to support operations
and manage sensitive data.

System failures, cyber incidents, or data breaches could disrupt operations,
compromise information security or damage the Group's reputation.

Although strong technical safeguards are in place, human error remains one of
the most significant cyber risks, as many attacks target human behaviour rather
than technical vulnerabilities.

Mitigation:

Regulatory developments at EU level are monitored through a Group-level
regulatory watch, implemented in 2025, enabling early identification and
assessment of regulatory changes with potential Group-wide impact.

At Group level, common policies, standards, and guidance are maintained to
support consistent interpretation and implementation of regulatory requirements.

At local level, each operating entity is responsible for compliance with applicable
national regulations, supported by local compliance functions working in close
coordination with Group functions. This structure supports ongoing regulatory
alignment across jurisdictions while preserving local accountability and
supervisory engagement.

Mitigation:

Legal risks are managed through established governance structures, legal
oversight, and the use of both internal and external legal expertise.

Material cases are monitored and escalated as appropriate, with regular reporting
to relevant management bodies.

Mitigation:

IT and security risks are managed through a combination of technical and
administrative controls, including continuous system monitoring, access controls,
and mandatory employee security awareness training.

These measures are implemented at both Group and local level to reduce the
likelihood and impact of system failures, cyber incidents, and data breaches.

Continued investment in system resilience and automation during 2025 further
strengthened operational continuity and scalability, including alignment with
DORA requirements where applicable.
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Third-party and
outsourcing risk

Reputational and
conduct risk

Description:
The Group relies on external service providers, technology vendors, and legal
partners to support parts of its operations.

Failures, underperformance, or disruptions at these third parties may affect
service quality, regulatory compliance, or the Group's operational resilience.

Description:

Inappropriate customer treatment, failure to meet regulatory expectations,
unethical behaviour or adverse media coverage could damage the Group’s
reputation and potentially affect its licences to operate.

2 Directors’ report 3 Corporate Governance 4 Financial Statements

Risk management

Mitigation:
Third-party relationships are subject to due diligence, contractual safeguards,
and ongoing performance monitoring.

Automation and standardisation of processes support more consistent oversight
and management of critical service providers.

Mitigation:

The Group promotes a strong culture of ethical conduct, customer fairness, and
regulatory compliance, supported by internal policies, employee training, and
protected whistleblowing mechanisms that enable the early identification and
escalation of concerns.
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External risks: global and macroeconomic
developments

The ongoing military conflicts in Ukraine and continued
instability in parts of the Middle East have kept geopolitical
risks elevated in Europe, with heightened macroeconomic
uncertainty continuing. Geopolitical tensions have also
contributed to the expansion of sanctions regimes and
the introduction of new or increased tariffs and other
trade-related measures, have added further uncertainty
to the economic environment.

B2 Impact does not have any operations or employees
in Ukraine, Russia, or the Middle East.

The main indirect impacts of the global situation on

B2 Impact during 2025 have continued to relate primarily
to interest rate levels and cost-of-living dynamics, which
may put pressure on debt repayment capacity. However,
as in the prior period, continued low unemployment
rates, wage growth, household savings, and government
support measures, have partly offset these challenges.

The macroeconomic environment during 2025 remained
broadly consistent with the position entering the year.
Inflation remained at moderate to low levels across most
of the Group’s footprint and Central banks continued
implementing meaningful interest rate cuts early in

the year. Thereafter, interest rate levels stabilised, and
macroeconomic uncertainty was influenced primarily

by geopolitical tensions and developments rather than
further monetary policy changes.

This positively impacted the Group, both from a customer
collections perspective as well as our ability to continue
reducing our internal costs. For customers, their cost of
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living situation eased, mitigating and allowing them to
maintain their debts repayments, which directly benefited
the Group. Internally, we also successfully refinanced some
of our outstanding debt at attractive terms due to our
improved and stable credit rating position, combined with
our continued execution of our cost efficiency programnme,
whilst increasing operational automation, has allowed the
Group to further reduce its overall costs, marking 2025

a positive year for B2 Impact on an overall basis.

The Group plans to continue execution of its cost cutting
program which will reduce its footprint to identified core
countries and streamlined operations. Post program

lllustration of the functional
organization of effective risk
management and control:

Board of Directors
Audit

3 Corporate Governance 4 Financial Statements

execution, B2 Impact will remain geographically well
diversified, with limited risk from individual countries.

B2 Impact has adequate liquidity position to meet its
investment appetite in 2025. The Group plans to invest in
a prudent and disciplined manner across identified core
markets, within the desired risk-return profile.

B2 Impact continues to actively monitor macroeconomic
and geopolitical developments. At this stage the baseline
scenarios indicate limited risk for B2 Impact, however the
risk may change in the event of significant prolongation
or escalation of geo-political uncertainties.

Key Risk Indicators are
proposed by Risk in co-
operation with the first line

Committee of defence. Approved and
monitored by the Board.
First line Second line
Risk Owners Oversight and Advisory

Business operations

Key Risk Indicators:

Risk, Compliance &

Corporate Governance e Profitability & Sustainability
Daily risk management  Diversification
and compliance with Independent risk * Valuation accuracy
Group’s internal policies monitoring, support * Performance
and external regulations and control to protect * Operations, Culture

company value & Compliance
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BP-1: General basis for preparation of
sustainability statement

This sustainability statement comprises our reporting
obligations in accordance with EU’s Corporate
Sustainability Reporting Directive (CSRD) and the
associated European Sustainability Reporting Standards
(ESRS), as well as the Norwegian Accounting Act §2-3.
The sustainability statement is prepared on a consolidated
basis which is the same as for the company’s financial
statements (based on IFRS Accounting Standards).

The sustainability statement covers B2 Impact’s
upstream and downstream value chain. For a full
overview of our value chain, please refer to disclosure
SBM-1 Strategy, business model and value chain.

The company has not omitted information corresponding
to intellectual property, know-how or the result of
innovation.

3 Corporate Governance 4 Financial Statements

BP-2: Disclosures in relation to specific
circumstances

Our sustainability statement is structured into four
overall sections: ‘General information’, ‘Environmental
information’, ‘Social information’, and ‘Governance
information’.

Time horizons

We use the same definitions of short-, medium- and long-
term time horizons, as is defined by ESRS 1 section 6.4:

¢ Short-term refers to time horizon up to 1 year
¢  Medium-term refers to time horizon between 1-5 years
* Long-term refers to time horizon of more than 5 years

Sources of estimation and outcome uncertainty

Certain quantitative metrics reported carry a higher level
of measurement uncertainty, such as the measurement
and calculations of employee data. Starting in 2025, we
have implemented a centralized HR system to ensure
consistent data across all countries, but the system

has not yet been rolled out in every location. Where
measurement uncertainty occurs, this is described in
relation to the respective disclosure point.

Reporting errors in prior periods

Where figures / information from preceding reporting
periods do exist, but where the figure has been revised,
this is clearly stated. Where we have identified material
prior period errors, the nature of the error is stated,

as well as the correction, to the extent practical.
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Disclosures stemming from other legislation

B2 Impact has published a report in line with the
Norwegian Transparency Act which is available on the
company’s website. A summary of our EU Taxonomy
reporting is included in the environmental section of this
report. Other than this, the company has not included
information stemming from other legislation in its
sustainability statement.

B2 Impact does not rely on any European standards
approved by the European Standardisation System such
as ISO/IEC or CEN/CENELEC standards. There are no
other external provider than the auditor (EY). Our ESRS
content index can be found towards the end of these
sustainability statement.

Incorporation by reference

The description of B2 Impact’s due diligence processes
and results is presented in the 2025 Transparency

Act Statement. Detailed information on the Board’s
composition and their work can be found in the
Corporate Governance Statement, sections 8 and 9.
Information about Board members and GEM members
background and experience can be found in their CVs
in the annual report section. Details about the annual
process to evaluate specific sustainability risks is found
in the Corporate Governance Statement section 10.

Use of phase-in provisions

We have omitted the information related to ESRS E4, ESRS
S2, and ESRS S3 as these topics have been assessed as
non-material, as well as information prescribed by ESRS

2 SBM-3 paragraph 48(e) (anticipated financial effects).
ESRS S1, ESRS S4 and ESRS G1 have been identified as
material and the relevant information is thus included in
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the respective chapters. Please refer to disclosure IRO-1
for a list of matters in AR 16 ESRS 1 Appendix A that are
assessed to be material, and to topical chapters for
information about policies, targets, metrics and actions
for each material sustainability topic / sub-topic.

GOV-1: The role of GEM and the Board

Composition and diversity

B2 Impact’s Board of Directors (hereafter referred to

as the Board) is composed of five members, three

male (60 %) and two female members (40 %) - see
also disclosure S1-9 on Diversity. Four of the five Board
members (80 %) are independent directors. Detailed
information on the Board’s composition can be found in
the Corporate Governance Statement, sections 8 and 9.

Group Executive Management (hereafter referred to as
GEM) is composed of five members.

Roles and responsibilities

The Board governs B2 Impact’s sustainability
performance and review the sustainability strategy.

The Board has established an Audit Committee and

a Remuneration Committee, which acts as preparatory
and advisory bodies to the Board. These committees
support the Board by reviewing relevant matters and
providing recommendations within their respective areas
of responsibility. As part of B2 Impact's risk management,
the Audit Committee and the Board regularly evaluate
key risk areas, including matters related to compliance
and sustainability.

3 Corporate Governance 4 Financial Statements

Detailed information about the work of the Board can be
found in the Corporate Governance Statement, sections
8 and 9.

GEM is responsible for the follow-up of sustainability
activities across the Group and reports back to the Audit
Committee and the Board who evaluate the results.
Additional responsibilities include assisting the organisation
in integrating all relevant sustainability aspects into the
overall strategy, ensuring that key sustainability issues are
prioritised, providing guidance on sustainability matters,
and communicating with both internal and external
stakeholders regarding sustainability topics.

Representatives from GEM are involved in setting
sustainability related targets. GEM and Board members
oversee the setting of targets related to material impacts,
risks and opportunities when approving the annual
integrated report, where they also discuss and monitor
progress.

Skills and expertise on sustainability matters

The Board of Directors collectively hold sufficient
sustainability experience currently and are highly capable
of aligning overall strategy with sustainability goals.

Any knowledge which the Board of Directors or the
Group Executive Management do not directly possess

is leverageable from internal functions including Group
Finance, Group Legal and Compliance in addition to
external advisors for specific topics.
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GOV-2: Information provided to, and
sustainability matters addressed by GEM
and the Board

The Chief Financial Officer (hereafter referred to as CFO)
and GEM monitors B2 Impact’s overall sustainability
progress. Insights and proposed follow-up actions
(including updates to the DMA assessment) are
presented to GEM, and, when necessary and at least
annually, the Board. The progress is measured against
current policies, ambitions, targets and actions.

The annual integrated report forms the main report to
the Board. Critical concerns relating to the company’s
material environmental and social impacts is addressed
and communicated to GEM and the Board on a need-to-
know basis, as well as through B2 Impact’s whistleblower
channel or risk management processes. The Audit
Committee is regularly informed about the company’s
sustainability reporting processes by B2 Impact’s CFO.

Sustainability risks are assessed through a dedicated
annual process or through specific sustainability risk
evaluations as needed. Opportunities are regularly
discussed by GEM, B2 Impact’s finance team and
country managers, for example through monthly
business review meetings. For details on the annual
process, please refer to the Corporate Governance
Statement section 10 and disclosure IRO-1 Description
of the process to identify and assess material impacts,
risks and opportunities in this sustainability statement.
B2 Impact reports and follows up on risk and compliance
exposures in all business areas in a controlled and
consistent manner, managed by the Head of Legal,
Compliance and Risk.
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Issues addressed in 2024/2025

Board of Audit Committee

Board of Audit Committee

Board of Audit Committee

Board of Audit Committee

Group Executive Management

Group Executive Management

Group Executive Management

« CSRD/ESRS compliant reporting

e Approval of double materiality assessment

* Oversee internal controls related to
sustainability reporting

¢ Oversee limited assurance process

¢ Monitor risk management system,
related processes and systems

* Monitor CSRD reporting process and
systems

¢ Prepare recommendations to Audit
Committee on double materiality
assessment

¢ Approval of 2025 Annual Report

e Approval of double materiality assessment
process and result

* Approval of process related to ESRS
reporting for 2025

¢ Follow-up on feedback from external auditor

* Review of Sustainability statement included
in Annual Report 2025

¢ Review of double materiality assessment
and result

¢ Review of double materiality assessment
process and approve the list of material
topics
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GOV-3: Integration of sustainability-related
performance incentive schemes

The Group operates on a target-driven structure that is
supported by a remuneration model based on various
key performance indicators (KPIs). A Remuneration Policy
has been established and outlines the remuneration
practices that supports the company’s business strategy
and long-term interests, including sustainable growth and
profitability, which will contribute to long-term growth in
shareholder value. Furthermore, the policy is intended to
attract, retain and engage highly motivated, competent
and performance-oriented people.

Our Remuneration Policy states that at least one of the
individual performance objectives shall support the
company’s ESG targets such as, but not limited to, the
Group’s core values, ethical business behaviour, good and
ethical debt collection practices, data privacy, information
security, prevention of financial crimes, diversity, non-
discrimination and equal opportunities, talent attraction
and retention, responsible selection of vendors or NPL
suppliers, business partners and environmental footprint.
No climate-related factors (targets for greenhouse

gas (GHG) emission reduction) are considered when
establishing remuneration of the Board and GEM.

GOV-4: Statement on due diligence

B2 Impact regularly conducts due diligence to identify
impacts, risks, and opportunities across our value chain
and our subsidiaries.

Investments in new companies undergo due diligence,
covering environmental, social, and governance aspects,
with an emphasis on B2 Impact's material topics.
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Sustainability impacts, risks, opportunities are thoroughly
examined as part of the due diligence process. The findings
are presented alongside financial indicators and investment
opportunity assessments, forming the basis for the final
investment decision. This follows our internal Group
Business Partner Integrity Due Diligence Policy (internal
document), as all business units in B2 Impact shall perform
a background compliance investigation of business
partners (including suppliers) to identify, assess and
mitigate potential risks before entering into a contract.

We continuously work on improving our policies to ensure
they align with the highest international standards and
other relevant guidelines.

B2 Impact has conducted a double materiality assessment
(DMA), where we map impacts, risks and opportunities
related to sustainability matters. The process engaged

key internal stakeholders from all our business areas

and enabled us to thoroughly evaluate and prioritise our
sustainability issues. More information about the DMA
process can be found in disclosure IRO-1 Description of
the process to identify and assess material impacts, risks
and opportunities.

Every year, B2 Impact conducts a human rights due
diligence assessment, in accordance with the Norwegian
Transparency Act. In this assessment, the company
focuses on risk factors such as sector and geography

to identify human rights risks linked to our supply

chain. A statement of this work is published on

B2 Impact’s website.

3 Corporate Governance

Core elements
of due diligence
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Sections in the
sustainability statement

a) Embedding due
diligence in governance,
strategy and business
model

b) Engaging with affected
stakeholders in all
key steps of the due
diligence

c) Identifying and
assessing adverse
impacts

d) Taking actions to
address those adverse
impacts

e) Tracking the
effectiveness of
these efforts and
communicating

2025 Transparency Act Statement:
“Embedding due diligence in
governance, strategy and business
model”

2025 Transparency Act Statement:
“Engaging with affected
stakeholders, and identifying and
assessing adverse impacts”

2025 Transparency Act Statement:
“Engaging with affected
stakeholders, and identifying and
assessing adverse impacts”

2025 Transparency Act Statement:
“Taking actions to address adverse
impacts”

2025 Transparency Act Statement:
“Tracking the effectiveness of
efforts and communicating”
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GOV-5: Risk management and internal controls
over sustainability reporting

Our risk management principles are based on the COSO
Enterprise Risk Management (ERM) framework with

the objective to improve governance, drive operational
excellence and create value for all stakeholders.

The internal risk management framework facilitates
analysis and monitoring of significant risks and enables
management functions at operational and Group levels
to identify and quantify risk factors that may negatively
affect the Group’s profitability and sustainability.

The Audit Committee is responsible for monitoring and
assessing the risk management systems and processes
established for the financial and sustainability reporting
process. The risk governance structure is headed by

the Head of Legal, Compliance and Risk with appointed
risk managers from each business unit. The Group Risk
function works with risk managers and central functions
in each business unit to correctly identify and assess
risks, challenge risk assessments and act as a consultant
to support a clear and transparent risk mapping process.

Principal risks are identified through the Group-wide risk
framework or through incidents raised through available
reporting channels, including a protected, anonymous
whistleblowing channel. Material risks are discussed by
GEM with mitigating actions defined and implemented,
and with improvements actively monitored by the Group
Risk function.

We also integrate risk assessment into the data
collection process in order to prevent numbers or
conclusions based on incomplete or inaccurate data.
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For more information about our risk management

processes, please refer to the Risk Management Report.

SBM-1 Strategy, business model and value
chain

B2 Impact is one of the leading pan-European

debt management companies. We offer solutions
to the challenges created by defaulted loans, and
provide liquidity to financial institutions, contributing
to a healthier financial system and promote lasting
financial improvement through transparent and ethical
debt management. Our business is about people
and creating shared value for business and society.
Being a socially responsible creditor and a trusted
solution provider for our partners are fundamental in
our way of doing business.

Sectors and markets

The Group’s main business lines are Unsecured and
Secured Asset Management. The Group invests in
unsecured portfolios in 18 markets serviced by local
business units. In addition, the Group is servicing Joint
Ventures (JVs) where the Group has acquired portfolios
together with co-investors.

B2 Impact markets:

Sweden, Denmark, Finland, Norway, Estonia, Latvia,
Lithuania, Poland, Spain, Czech Republic, Italy, France,
Romania, Greece, Cyprus, Slovenia, Croatia, Serbia,
Bosnia & Herzegovina

Offices:

Norway, Head office
Luxembourg, Investment office

3 Corporate Governance 4 Financial Statements

For information about number of workers per
location, please refer to disclosure requirement S1-6.
For information about total revenue in the reporting
period, please refer to the annual accounts.

B2 Impact is a publicly traded company and is therefore
governed by Norwegian laws and regulations. For a list of
sectors that B2 Impact is active in, please refer to Note 6
of the financial statements.

Our products and service offerings have been consistent
throughout the reporting period. The company is not
involved in the fossil fuel sector nor in the cultivation and
production of tobacco and we do not source or use raw
materials directly in our value chain. B2 Impact does not
offer any products that are banned.
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Our mission is to bridge the gap that defaulted debt

represents in the credit chain between lenders and

L NPL
customers. Our approach to sustainability focuses on Non-performing l °
four core pillars: loan supplier, av .
P Sl e 0“7 impact
1. Customer knowledge: Fair treatment and high [SELCnS

satisfaction of our customers lie at the heart of gg

our social approach @ Investments @ ﬁa ({E}B

2. Sustainable value chain: We contribute to the Consist of the investment in

. s . 3PC and management of unsecured
responsible acquisition of portfolios and have Contracts for ) s o periEies
a fundamental respect for human rights collection of directly or through investments Customers
R R debt on behalf in joint ventures. Receive financial
3. Attractive work environment: We focus on and of others. Files transferred to B2 Impact advice and
structured

development, a diverse and inclusive culture, and
% repayment plans.

supporting our employees' health and wellbeing
4. Transparent ESG management: We place great

|

Servicing
emphasis on ethical and lawfully behaviour in all ) The collections of payments
. L. Other suppliers of claims on behalf of the
our business activities Eg. Office investment segment, joint
locations, IT ventures and third-party clients.
and electronics. Goods and services
In addition to our own sustainability ambitions and transported to B2 Impact
targets, we aim to empower our customers and partners

to reach theirs.

Value chain

| | Downstream /
consumers and end-users

. Upstream / suppliers

. . . . . . Own organisation
The information provided in this report is extended to

include information about B2 Impact’s activities direct
and indirect business relationships in the upstream and
downstream value chain.

Although present in many different countries across
Europe, the company’s value chain is relatively simple
(reflected by our nature of business). For information
about our interaction with different stakeholder groups,
please refer to disclosure SBM-2 Interests and views of
stakeholders.
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SBM-2: Interests and views of stakeholders Stakeholder dialogue and purpose

Key stakeholder groups We engage with our key stakeholders across a number

Our list of affected stakeholders is subject to continuous of channels and for different purposes, and a list of

review. Members of B2 Impact’s administration and GEM, typical engagement activities is presented in the table
supported by external consultants, have identified the below. As part of the work with our DMA, the company
following key stakeholder groups: conducted systematic stakeholder dialogue, where the

purpose was to get feedback from stakeholders on the
perceived relevance of different sustainability topics for
B2 Impact, and their perception of our performance.
The list below has been reviewed in 2025.

Regulators /
governmental Employees
authorities

L7,
Im paCt Shareholders /
Board of
Directors

Industry
associations

Suppliers &
business Customers
partners —_—
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Stakeholder group
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Engagement activities

Interest and views

Suppliers and
business partners

Customers

3PC
(third party clients)

Regulators /
governmental
authorities

Suppliers primarily includes non-performing loan portfolio suppliers (NPLs) and suppliers
of services supporting in our day-to-day operations (legal services, leased office locations,

IT services & tech solutions).

Business partners primarily include financial institutions and credit rating agencies.

As our core business is to acquire NPL portfolios, it’s important that we maintain a good
relationship with suppliers to access future investments. The NPL business is capital
intensive, and we are reliant on new capital to invest. Credit rating agencies impacts terms

when issuing new debt.

Customers (debtors) are individuals in financial distress which need help finding solutions to

their overdue late payments.

Customers’ ability and willingness to pay their debt is one of the main drivers of financial

performance for our company.

3PC (third party clients) are companies which we provide collection services to.

A considerable part of our operations is 3PC and it’s important that we maintain a good
relationship with 3PCs to get access to future business.

Primarily authorities and regulatory bodies relevant for stock-listed companies and
companies operating in the financial industry, such as the Norwegian Financial Supervisory
Authority (FSA), the Norwegian Stock Exchange, and the European Banking Authorities (EBA)
regulations, such as the NPL directive, which requires credit servicers to be licensed and
other regulations which have a direct impact on credit management requirements.

The NPL sector is subject to extensive regulation. As a publicly listed company operating
in this industry, B2 Impact must ensure ongoing regulatory compliance and maintain the

necessary licenses to operate..

Stakeholder interview

(2024 DMA process)

Investor presentations

E-mail / Teams correspondence

Communication through call centres

Letter exchange

Website

Customer self service solutions
Communication with customer
quality teams

Complaints mechanisms
Customer surveys

Desktop research
Communication with customer
quality teams

Desktop research
Conferences and seminars
Audits

S1 Own employees

(working environment)

S4 Customers and end-users
(no. of complaints)

S4 Customers and end-users
(fair and ethical treatment,
good communication, data privacy)

S10wn employees

(working environment)

S4 Customers and end-users
(no. of complaints)

All sustainability topics, but in particular
E1 Climate change
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Stakeholder group Stakeholder description Engagement activities Interest and views
Employees Includes current and potential employees. B2 Impact relies on employees competence ¢ E-mail / Teams correspondence ¢ S10wn workforce (working
and engagement and therefore seeks to maintain an attractive working environment and ¢ All-hands meetings environment, communication, diversity)
a strong reputation to retain and attract talent. * Employee engagement surveys ¢S4 Customers and end-users
¢ Performance dialogues (fair and ethical treatment, data privacy)
For more information about the interest and views of B2 Impact’s own workforce, * Development plans and training * G1Business conduct (ethical business
please refer to the S1 chapter of this report. practices)
Industry We are members of industry associations in most of the markets we operate. « Stakeholder interview * G1Business conduct
associations (2024 DMA process) (ethical business practices)
Industry associations advocate for policies and regulations that support growth ¢ Industry surveys / reports ¢S4 Customers and end-users
and sustainability for the finance industry. ¢ Conferences and seminars (fair and ethical treatment, data privacy)
* Newsletters * E5 Resource use and circular economy
(paper-use / digitalisation)
Shareholders / Includes potential and existing shareholders, some also members of B2 Impact’s Board. * Stakeholder interview * S10wn employees

Board of Directors

Shareholders and Board members influence the company’s strategy and priorities,
and B2 Impact is reliant on capital from shareholders to invest.

(2024 DMA process)
* Quarterly presentations
¢ Annual reports
* Board meetings
¢ Other investor presentations

(fair treatment, data privacy)
e S4 Customers and end-users
(fair and ethical treatment, data privacy)
« G1Business conduct (ethical business
practices)
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As a starting point for the DMA process, the findings from
the stakeholder interviews were presented to GEM and
used as a basis for the impact materiality discussion.
Please refer to disclosure IRO-1 Description of the process
to identify material impacts, risks and opportunities.

B2 Impact’s Board and GEM members have been
informed about the views and interest of affected
stakeholders with regards to the company’s
sustainability related impacts. Representatives from
B2 Impact including GEM members conducted the
stakeholder interviews and participated in the DMA
workshop. The Audit Committee is informed about the
DMA process, and reviews and approves updates on
a need-to-know basis.

Contents
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SBM-3: Material impacts, risks and
opportunities

B2 Impact’s material impacts, risks and opportunities
(IROs) have been assessed to be from the topical
standards S1 Own workforce, S4 Consumers and
end-users and G1 Governance. The table below briefly
describes our material impacts, risks and opportunities
of each topic, as identified through our DMA, including
where in our value chain these IROs are concentrated
as well as their expected time horizon. More information
on how we respond or plan to respond to the effects
of the IROs are included in the topical sections of this
sustainability statement.

In our analysis, we have estimated the current and
anticipated effects of material IROs on our business
model, value chain and strategy and we are considering
how we should respond or plan to respond to these
effects through actions. The material IROs identified
across the topics and sub-topics from the ESRS are
directly linked to our strategy and business model.

We assess our strategy and business model on a regular
basis to manage material risks, mitigate adverse impacts,
and capitalise on opportunities. Nonetheless, we have
not performed a detailed qualitative or quantitative
analysis of the resilience of our strategy and business
model in addressing these material IROs.

We conduct a risk assessment every year, which also
includes climate risks. For this reporting period, we have
specifically addressed transitional risks and physical
risks, and a summary can be found in the environmental
section of this report.

3 Corporate Governance 4 Financial Statements

By mapping our material IROs to relevant ESRS disclosure
requirements, B2 Impact has identified the most relevant
ESRS disclosures corresponding to our material topics
(see ESRS content index).



* Data & Cybersecurity risk (DORA)

¢ Good compliant data protection processes and
practices can also lead to improved reputation,
increased trust and better business opportunities

* Regular system updates and advanced security
measures reduces vulnerabilities to cyberattacks,
creates business resilience and facilitates business
scalability and thus a financial opportunity
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Where in
Topical Sub-topic / the value
ESRS Topic sub-sub-topic Impact Risk Opportunity Brief description of IROs Time horizon chain
Si Oown Working conditions Potential negative Potential No * Direct contact with financially distressed and Short- Own
workforce (sub-topic) and potential risk opportunities vulnerable customers can create stress and affect and organisation
positive impact identified identified mental health and have potential negative impacts medium-term
identified on certain groups of employees
* We offer career development and invest
significantly in employee competence through
training initiatives
Secure employment Potential negative Potential No ¢ We provide "low barrier-to-enter jobs" to more than Short-, Own
(sub-sub-topic) and potential risk opportunities 1300 employees across several locations, with a medium organisation
positive impact identified identified potential positive impact and
identified * Increased focus on cost reduction can negatively long-term
impact employees (staff reduction)
Equal treatment and No positive Potential No * Animbalance in gender representation at the Short- Own
opportunities for all impact identified. risk opportunities corporate management level could potentially lead and organisation
(sub-topic) identified identified to employee dissatisfaction and potentially negative medium-term
public perception, as well as creating obstacles for
recruitment of female employees
¢ Our employees are crucial to the overall company
success. The Group is committed to attracting and
retaining competent and motivated employees
and managers to avoid the risk that strategic goals
cannot be achieved. Key individual dependency
also represents a risk for business continuity
S4 Consumers Privacy Potential negative Potential Potential * We store a lot of personal data which entails a Short-, Own
and (sub-sub-topic) impact identified risk opportunity big risk to data privacy (the risk can further be medium-, organisation
end-users identified identified increased through more automated services). and / upstream
e IT functionality and secuirity risk long-term
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Where in
Topical Sub-topic / the value
ESRS Topic sub-sub-topic Impact Risk Opportunity Brief description of IROs Time horizon chain
S4 Health and safety Potential negative Potential No ¢ Collecting debt from individuals in financial distress Short-, Own
(sub-sub-topic) impact identified risk opportunities may put negative pressure on people already in a medium-, organisation
identified identified vulnerable situation and / upstream
long-term
Social inclusion of Potential positive No risks No * We contribute to the functioning of a healthy Short-term Upstream /
consumers and impact identified identified opportunities financial system, and support responsible credit own
end-users (sub-topic) identified markets organisation
* We offer more flexible payment solutions than / down-
banks, and help individuals in financial difficulties stream
regain financial stability and improve their ability to
participate in the formal financial system
G1 Business Corruption and Potential negative No Potential ¢ As alarge organization operating across many Short-, Own
conduct bribery (sub-topic) impact identified potential opportunity countries and cultures, there is an inherent risk that medium-, organisation
risk identified employees or other individuals associated with the and / upstream
identified company may engage in corruption and bribery. long-term / down-
¢ In certain jurisdictions where we operate, we are stream

For more information regarding IROs relating to each

material topic, please refer to the topical chapters

(S1, S4 and G1).

more exposed to bribery, and the risk of corruption
is higher. In certain countries debtors can potentially
influence the judicial process.

« Strong detection practices (including CFT and AML
requirements, where applicable) create a financial
advantage by helping prevent fraudulent activities,
reducing potential losses, and minimizing legal
risks and associated costs. They also strengthen
our competitive position and demonstrate
a commitment to integrity and ethical conduct,
enhancing trust and credibility with regulators,
investors, and other stakeholders.
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IRO-1: Description of the processes to identify
and assess material impacts, risks and
opportunities

As part of the preparation of this sustainability statement,
B2 Impact reviewed its DMA in 2025 to confirm that it
continues to reflect our significant sustainability IROs
over the short-, medium- or long-term. The review
confirmed that the DMA remains valid, and will be
updated if material changes to our strategy, business
model and other external factors occur.

Methodologies and assumptions applied in the DMA
process

As part of the double materiality assessment, we have
consulted a wide group of stakeholders as well as internal
and external experts (please refer to disclosure SBM-2
Interests and views of stakeholders for more information
about the stakeholder dialogue process). We have also
reviewed other documentation / internal procedures, such
as our due diligence processes and its outcomes when
considering impacts on human rights specifically.

When assessing impacts, we have considered impacts
with which we are involved through our own operations,
or as a result of our business relationships (upstream and/
or downstream), and across all our entities / locations.

The materiality assessment was conducted as follows:

1. We mapped our key stakeholder groups and decided
which ones to conduct systematic dialogue with.

2. We interviewed relevant stakeholders to find out
which topics they deem important for B2 Impact
and how they think that we are performing on these
topics today.

Contents

1 About B2 Impact 2 Directors’ report

Sustainability
Statement

3. We arranged a workshop where we considered
B2 Impact’s actual and potential impacts on people
and the environment (‘impact materiality’)

4. We arranged a workshop where we considered
which risks and opportunities that can have a
financial effect (‘financial materiality’)

5. Based on the findings from both workshops, we

concluded on our material topics (on a sub-topic level).

6. The conclusion was presented to the Audit
Committee who reviewed and approved it.

Impact materiality

In our impact assessment, we considered specific
activities, business relationships, geographies or other
factors that could give rise to increased risk of adverse
impacts. In addition to assessing positive and negative,
actual and potential impacts, we also determined where
in the value chain the impact occurs, the time horizon for
each impact (when it is likely to occur) and the likelihood
of the impact occurring. Each impact identified was then
assessed on a 0-5 scale according to its:

e scale (how great the impact is on environment and
people)

« scope (how widespread the impact is)

» for negative impacts only, the irremediable character
of the impact (how difficult it is to reverse the
damage in terms of cost and time horizon)

Adding scale, scope and irremediability together,

we decided that any impact totalling eight or more
points were to be further assessed. We then undertook
a qualitative evaluation of the same impacts and scores
and singled out relevant topics and sub-topics. We also
made sure that the perceived severity was prioritised

3 Corporate Governance 4 Financial Statements

over than its likelihood. An overview of the most material
impacts and the topics / sub-topics / sub-sub-topics
they relate to are described under the SBM-3 disclosure.

Financial materiality

The starting point of the financial materiality assessment
was B2 Impact’s annual risk assessment, where B2 Impact
maps its most material risks and scores them according to
probability (likelihood) and consequence (severity), using
the following scales:

Score Probability = Consequence
5 Actual Catastrophic
4 Likely Major
3 Potential Moderate
2 Unlikely Minor
1 Remote Incidental
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The identified sustainability-related risks and opportunities
were prioritized using the same methodology and scoring
criteria as those used for other types of company risks
described above, and integrated into the overall risk
management assessment.

By considering the expected impact of risks and
opportunities in the short-, medium-, and long-term,

the probability of occurrence and severity, we concluded
that four ESG-related risks meet our materiality threshold
of nine points on a magnitude scale (probability x
consequence):

¢ Data protection risk (covered by ESRS S4)

¢ |T functionality and security risk (covered by ESRS S4)
¢ Regulatory risk (covered by ESRS G1)

« Employee-related risk (covered by ESRS S1)

Although we did not score climate risks as high as the
four sustainability related risks mentioned above, the
climate risk analysis has been integrated into the overall
risk management assessment, the purpose being to
reassess if this risk becomes material in the future.

Description of the decision-making process and internal
control procedures

To identify, assess and manage IROs, B2 Impact has
surveyed the entire scope of its operations, including
operations in all business units. We have drawn knowledge
from data sources like our risk assessment, employee
surveys, the systematic stakeholder dialogue, and through
a more general and ongoing dialogue with stakeholders.
Moreover, specifically for this reporting, we have consulted
all country managers and other employees with topical
knowledge, to further improve our information level.
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Several members of B2 Impact’s administration and GEM
have been part of the DMA process. To ensure that the
findings are integrated into our overall risk management
process and used to evaluate B2 Impact’s overall risk
profile and risk management processes both now and

in the future, the company’s risk department has been
involved in the process.

Opportunities are regularly discussed by GEM,
B2 Impact’s finance team and country managers, for
example through monthly business review meetings.

The Board (through the Audit Committee) and GEM have
approved the final list of material topics.

3 Corporate Governance 4 Financial Statements
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IRO-2: Disclosure requirements in ESRS
covered by B2 Impact’s sustainability
statement

Table showing material and non-material topics

The mandatory material disclosure requirements under
the relevant topical standards have been addressed in
accordance with the principles set out in ESRS 1 section
3-2 Material matters and materiality of information.
Thresholds for materiality were applied to assess which
IROs are material for reporting, thereby guiding which
disclosure requirements were applicable under the
topical ESRS standards (please refer to the ESRS index
for information about which disclosures we report on).

Contents
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Status

E1 Climate Change

E2 Pollution

E3 Water and marine resources

E4 Biodiversity and

ecosystems

E5 Circular economy

S10wn workforce

S2 Workers in the value chain

S3 Affected communities

S4 Consumers and end users

G1 Business conduct

Non-material. See detailed explanation in the Environment section of this report.

Non-material. As a professional debt solutions provider, B2 Impact causes little or no pollution.

Non-material. As a professional debt solutions provider, B2 Impact has little or no impact on water and
marine resources.

Non-material. As a professional debt solutions provider, B2 Impact has little or no impact on
biodiversity and ecosystems.

Non-material. As a professional debt solutions provider, B2 Impact has little or no impact on circular
economy.

Material — see relevant chapter.

Non-material. B2 Impact has concluded that while we have some workers in the value chain, this topic
does not meet our material threshold.

Non-material. B2 Impact has concluded that while we rent some office buildings, our company
presence / impact on affected communities does not meet our company threshold.

Material — see relevant chapter.

Material — see relevant chapter.

4 Financial Statements
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Environment

Contents 1 About B2 Impact

2 Directors’ report

Environment

E1 Climate change
Detailed explanation concerning Disclosure
Requirements for ESRS E1 Climate change

The process to evaluate climate related impacts, risks and
opportunities are done as part of our risk management
process and systems (see disclosure requirement GOV-5
and the risk management report). In addition, we have held
separate workshops with contributions from an interdisci-
plinary group from B2 Impact and external consultants.

Impacts on climate change

B2 Impact has assessed how we can impact climate
change. We are a debt-management company that offer
solutions to the challenges created by defaulted loans
and provide liquidity to financial institutions. Our company
does not produce any goods and does not own any
production facilities, meaning that we have low if any
direct GHG emissions. Assuming financial approach,

we have some electricity indirect GHG emissions (Scope
2) stemming from electricity consumed at leased offices
(e.g. for heating/cooling, lighting, charging computers
and printing documents).

We don’t transport any goods but occasionally receive
them, such as food for lunch, paper, and hardware
equipment. Our offices are conveniently placed near
public transport, meaning that employees can commute
with low emissions. We use Teams and other digital
working tools and rarely travel for internal / external
meetings. Waste generation is limited and mainly
concerns paper and food waste. Although we have not
calculated GHG emissions in detail we have analyzed
data from most of our locations to better understand
our GHG footprint. Our conclusion is that for scope

3 GHG emissions (including all 15 categories under
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scope 3) we have identified emission sources related to
purchased goods and services, fuel and energy related
activities, upstream transportation and distribution,
waste generated in operations, business travel,
employee commuting and downstream transportation
and distribution. The analysis clearly demonstrates that

a significant part of our GHG emissions is due to the fact
that we are depending on people to manage and run our
business. This will materialise in GHG emissions related
to business travel, commuting between work and home
and using leased vehicles (limited extent). This has led us
to conclude that other indirect GHG emissions (Scope

3) are limited. We are working to improve our data in this
area but combined with the stakeholder dialogue in our
DMA process and a peer analysis we have concluded
that our overall impact on climate change is not material.

Hence the outcome of the DMA was that B2 Impact has
much greater impacts on risks and opportunities arising
from social and governance compared to climate change
and other envir