
Additional Tier 1
Investor presentation

24 March 2026



Disclaimer (1/3)

2

Acceptance of limitations : The information in this presentation (the ǆPresentationǇ*is furnished by Avanza Bank Holding AB (publ), reg. no. 556274-8458 (the ǆCompanyǇand together with its direct and indirect subsidiaries, joint

ventures and associated entities, the ǆGroupǇ*solely for the sfdjqjfouǃtinformation in connection with a contemplated issuance of notes (the ǆNotesǇ*. The intended recipients are determined solely by Nordea Bank Abp and

Skandinaviska Enskilda Banken AB (publ) (together the ǆJoint BookrunnersǇ*. By attending a meeting where the Presentation is presented, or by reading the Presentation, you agree to be bound by the terms, conditions, limitations

and notifications described below. The Presentation is strictly confidential and may not be disclosed, reproduced or distributed in whole or in part to any other person unless expressly agreed in writing by the Joint Bookrunners.

Use of the Presentation : This Presentation does neither constitute an offer to sell nor a solicitation of an offer to buy any securities, and it does not constitute any form of commitment or recommendation in relation thereto. No

representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness of the information in the Presentation.

No financial, credit, investment, legal or tax advice: The Joint Bookrunners are not giving and are not intending to give financial, credit, investment, legal or tax advice to any potential investor, and this Presentation shall not be

deemed to be financial, credit, investment, legal or tax advice from the Joint Bookrunners to any potential investor. Investors should not subscribe for or purchase any financial instruments or securities only on the basis of the

information provided herein, and each investor acknowledges that it will be solely responsible for and rely on its own assessment of the market and the market position of the Group and that it will conduct its own analysis and be

solely responsible for forming its own view of the potential future performance of the Group. Any investor investing in the Notes is bound by the final terms and conditions for the Notes, which the investor acknowledges having

accepted by subscribing for the Notes. Investors are encouraged to request from the Company, the Group and other sources such additional information as they require to enable them to make informed investment decisions, to

seek advice from their own legal, tax and financial advisors and to exercise an independent analysis and judgment of the merits of the Group, to ensure that they understand the transaction and have made an independent

assessment of the appropriateness of the transaction in light of their own objectives and circumstances, including the possible risks and benefits of entering into such a transaction .

No liability : Although the Company and the Group has endeavoured to give a correct and complete picture of the Group, none of the Company, the Group, the Joint Bookrunners or any of the Joint Cpplsvoofstǃor the Dpnqbozǃt

subsidiaries, directors, officers, employees,advisors or representatives (collectively theǆRepresentativesǇ*may be held liable for any loss or damage of any kind, whether direct or indirect, arising from the use of the Presentation.

Information sources: The information in this Presentation is presented by the Company or the Group or constitutes publicly available information and has been produced by the Company or the Group assisted by the Joint

Bookrunners exclusively for information purposes. Only a limited due diligence has been carried out in connection with the preparation of this Presentation and thus, there may be risks related to the Group which are not included in

this Presentation, and which could have a negative effect on the Hspvqǃtoperations, financial position, earnings and result. This Presentation may contain forward-looking statements that reflect the Dpnqbozǃtand the Hspvqǃt

current expectations or estimates with respect to certain future events and potential financial performance. Such statements are only forecasts which are based on a number of estimates and assumptions that are subject to

significant business, economic and competitive uncertainties and no guarantee can be given that such estimates and assumptions are correct. An investment involves a high level of risk and several factors could cause the actual

results or performance of the Group to be different from what may be expressed or implied by statements contained in this Presentation. No information in this Presentation has been independently verified by the Joint

Bookrunners or their advisors and the Joint Bookrunners and their advisors assume no responsibility for, and no warranty (expressly or implied) or representation is made as to, the accuracy, completeness or verification of the

information contained in this Presentation. The information relating to the Company or the Group does not constitute a complete overview of the Company or the Group and must be supplemented by the reader wishing such

completeness.
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Audit Review of Financial Information ;!Dfsubjo!gjobodjbm!jogpsnbujpo!dpoubjofe!jo!uijt!Qsftfoubujpo!ibt!opu!cffo!sfwjfxfe!cz!uif!Dpnqbozǃt!ps!uif!Hspvqǃt!bvejupstor any other auditor or financial expert. Hence, such financial 

information might not have been produced in accordance with applicable or recommended accounting principles and may furthermo re contain errors and/or miscalculations. The Company and the Group are the sources of the 

financial information, and neither the Joint Bookrunners nor any of the Representatives shall have any liability (in negligence or otherwise) for any inaccuracy of the financial information set forth in this Presentation.

Actuality : The Presentation is dated 24 March 2026. None of the Company, the Group or the Joint Bookrunners or the Representatives represent or warrant that there has been no change in the affairs of the Group since such date

and none of the Company, the Group, the Joint Bookrunners or the Representatives undertake any obligations to review, confirm, update or correct any information included in the Presentation. The Presentation may however be

changed,supplemented or corrected without notification .

Conflicts of interest : The Joint Bookrunners, their clients and the Representatives may hold shares, options or other securities of the Group and/or the Company and may, as principal or agent, buy or sell such securities and have,

or may in the future, engage in investment banking and/or commercial banking or other services for (i) the Group and/or the Company in their ordinary course of business and (ii) investors in the Notes. Accordingly, a Joint

Bookrunner may thereby, as well as a result of other activities for the account of customers and/or for its own account (including corporate finance, analysis, securities broking, securities trading and derivatives products), have

interests and act in a manner which is conflicting with the interests of (i) the Group and/or the Company and (ii) investors in the Notes.

Placement Fee: The Joint Bookrunners will be paid a fee by the Issuer in respect of the placement of the transaction .

Prospectus : This Presentation does not constitute, and should not be considered as, a prospectus within the meaning of Regulation (EU) 2017/1129 and has not been prepared in accordance therewith or in accordance with any

other Swedish or foreign law or regulation. Accordingly, this Presentation has not been, and will not be, examined, approved or registered by any supervisory authority. However, a prospectus relating to the admission to trading of

the Notes may be prepared and approved and will, in such case, be published and available at the Swedish Financial SupervisoryBvuipsjuzǃtwebsite and at theDpnqbozǃtwebsite.

Distribution : The information in this Presentation is not for release, publication or distribution, directly or indirectly, in or into the United States or any other jurisdiction in which such distribution would be unlawful or would require

registration or other measures. No securities referred to in this Presentation have been or will be registered by the Company under the U.S. Securities Act of 1933, as amended (the ǆSecurities ActǇ*or the securities laws of any

state of the United States. This Presentation may not be distributed into or in the United States or to anyǆUSpersonǇ(as defined in Rule902 of Regulation S under the Securities Act), except for ǆRvbmjgjfeInstitutional CvzfstǇwithin

the meaning of Rule 144A under the U.S. Securities Act. The distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves

about, and observe such restrictions . Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction . In so far this Presentation is made or would cause any effect in the United

Kingdom, this Presentation is only addressed to and directed at persons in the United Kingdom who (i) are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial

Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"), (ii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order,or (iii) are other persons to whom this Presentation

may otherwise lawfully be communicated (all such persons together being referred to as "Relevant Persons").
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Disclaimer (3/3)
This Presentation must not be acted on or relied on in the United Kingdom by persons who are not Relevant Persons. Any investment or investment activity to which this Presentation relates is available only to Relevant Persons in 
the United Kingdom and will be engaged in only with such persons. Further, the distribution of this Presentation and any purchase of or application/subscription for securities may be restricted by law in certain jurisdictions, and 
persons into whose possession this Presentation comes should inform themselves about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the applicable securities laws of 
any such jurisdiction. 

The distribution of this Presentation and the private placement of the securities in certain jurisdictions may be restricted by law. No action has been or will be taken to permit a public offering in any jurisdiction. Persons into whose 
possession this Presentation comes are required to inform themselves about, and to observe, such restrictions. Any failure to comply with such restrictions may constitute a violation of the applicable securities laws of any such 
jurisdiction. The Company, the Group and the Joint Bookrunners disclaim any responsibility or liability for the violations of any such restrictions by any person.

Target market;!Tpmfmz!gps!uif!qvsqptft!pg!uif!nbovgbduvsfstǃ!)bt!vtfe!ifsfjo-!ǆManufacturersǇ!sfgfst!up!uif!Kpjou!Cpplsvoofst*!qspevdu!bqqspwbm!qspdftt-!uif!ubshfu!nbslfu!bttfttnfou!jo!sftqfdu!pg!uif!Opuft!ibt!mfe!up!the
conclusion that: (i) the target market for the Notes is eligible counterparties and professional clients only, each as define d io!Ejsfdujwf!31250760FV!)bt!bnfoefe-!ǆMiFID IIǇ*<!boe!)jj*!bmm!diboofmt!gps!ejtusjcvujpo!pg!uif!Opuft!up!
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending t he Opuft!)b!ǆDistributorǇ*!tipvme!ublf!joup!dpotjefsbujpo!uif!Nbovgbduvsfstǃ!ubshfu!nbslfu!bttfttnfou<!
however, a Distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Notft!)cz!fjuifs!bepqujoh!ps!sfgjojoh!uif!Nbovgbduvsfstǃ!ubshfu!nbslfu!bttfttnfou*!boe!efufsnjojoh!
appropriate distribution channels.

For the avoidance of doubt, the target market assessment does not constitute : (a) an assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest
in, or purchase, or take any other action whatsoever with respect to the Notes.

PRIIPs regulation : In the event of issuance of Notes, the Notes are not deemed to fall within the scope of Regulation (EU)No 1286/ 2014 (as amended) and no key information document (KID) has been prepared.

Applicable law and jurisdiction : The Presentation and any non-contractual obligations arising out of or in connection with it are subject to Swedish law. Any dispute arising out of or in connection with this Presentation is subject to
the exclusive jurisdiction of Swedish courts, with the District Court of Stockholm as court of first instance.
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CFO since 2 January 2026

Recent roles include :
Å2025ƿ2025 CFO and COO, SEB Business and Retail Banking Division
Å2020ƿ2025 Co-Head Retail Banking Sweden, SEB Business & Retail 

Banking Division
Å2018ƿ2020 CFO, SEB Business & Retail Banking Division
Å2015ƿ2018 CFO and Head of Finance & Legal, SEB Kort Group
Å2010ƿ2015 Head of Group Balance Sheet Management, SEB Group 

Treasury
Å2007ƿ2010 Division Capital Manager, SEB Corporate & Investment 

Banking Division
Å2005ƿ2007 Risk Analyst, SEB Corporate & Investment Banking 

Division

Education : 
ÅM.Sc. Engineering Physics, KTH Royal Institute of Technology
ÅM.Sc. Business Administration and Economics, Stockholm School of 

Economics

CEO since 2024

Recent roles include :
Å2021ƿ2024 Co-Founder, Intelligent Debt Finance AB
Å2022ƿ2024 Board Member, Nordnet
Å2020ƿ2021 Head of Private Banking and Investment & Securities 

Advice, Nordea
Å2018ƿ2019 Co-Head of Wealth Management, Nordea
Å2017ƿ2018 Head of Life & Pensions, Nordea

Education :
ÅPh.D. in Financial Mathematics, ETH Zürich
ÅM.Sc. in Engineering, Royal Institute of Technology 
ÅM.Sc. in Business Administration and Economics, Stockholm 

University

Upebzǃt!tqfblfst

Gustaf Unger
CEO

Jonas Svärling
CFO

Dtkgh"kpvtqfwevkqp"vq"ocpcigogpv"cpf"vqfc{΅u"urgcmgtu
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Key highlights & credit rationale
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AT1 SEK PerpNC5.25

Å Nbjoubjojoh!Bwbo{bǃt!tuspoh!dbqjubm!qptjujpo

Å Pqujnjtjoh!Bwbo{bǃt!dbqjubm!tusvduvsf!xijmf!foibodjoh!uif!mfwfsbhf!sbujp

Å Taking advantage of favourable growth opportunities

Key credit investment highlights Transaction rationale

The Avanza Group

100%

Issuing entity

Avanza Bank Holding AB (publ)

Attractive credit story combined with a robust business model

Capital light and scalable 
business model

By far the leading player in 
the Swedish savings and 
investments market

Strong historical organic 
growth with significant further 
opportunities ahead

Strong capital position with 
stable leverage ratio and 
prudent buffers

Well-developed platform with 
world class user experience

All lending is collateralised ƿ
no realised credit losses over 
the past 10 years

100%100% 100%

Avanza Bank AB (publ)
Placera Media 
Stockholm AB

Försäkringsaktiebolaget
Avanza Pension

Avanza Fonder AB

The Avanza Group also includes the wholly owned subsidiaries Avanza Förvaltning AB, whose sole purpose is to acquire and further transfer warrants in the incentive programmes 
resolved by the General Meeting, as well as Sigmastocks AB and Sigmastocks Neo AB, which were acquired in 2025 but have not conducted any significant operations
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2 Financial update

Capital, Liquidity & Asset quality

Summary and contact details

Appendix

Transaction details4

1 Business overview



Uygfgp΅uleading platform for 
savings and investments

8

2,276,100
customers 

28 February 2026

Churn, %

1.3
31 December 2025

SEK 1,124 bn
in savings 
capital

28 February 2026

Average no. employees 
and an eNPS of

697

57
Yearly average 2025

Daily active users 
R12M ~ 455,200

31 December 2025

Market share of the
Swedish savings market8.3%

31 December 2025

No. 1 long-term target is 
to have the
most satisfied savings 
customers in Sweden ƿ
won for the last 16 
consecutive years

SQI, December 2025

Business 
overview Financial update Capital, Liquidity 

& Asset quality
Transaction 

details
Summary and 
contact details Appendix



Over 80,000 investment opportunities , together with decision -
making tools, inspiration and education

Equity 
trading

Mutual funds

Retirement plans

Savings accounts

Mortgages and 
margin lending

9
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Business model built on scale
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Resilient business model 

11

High scalability

Self-gjobodfe!uispvhi!tibsfipmefstǃ!frvjuz!boe!dvtupnfs!efqptjut

Mainly fixed costs, ~60% staff related

High-interest rate resilience

Capital-efficient and low risk balance sheet

Business 
overview Financial update Capital, Liquidity 

& Asset quality
Transaction 

details
Summary and 
contact details Appendix



The largest Swedish participant in stock market transactions 
and turnover on Nasdaq OMX and First North

Avanza

SHB

Nordea

DNB Carnegie Skandiabanken

Swedbank

Nordnet

SEB

12

21.5% market share in terms of transactions in Q 4-25 8.5% market share in terms of turnover in Q 4-25

21.5%
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SEK 1,470 bn

SEK 4,597 bn

SEK 2,786 bn

SEK 2,402 bn

SEK 1,747 bn

14,9%
1,9% 3,7%

10,4%
24,0%

0

500

1 000

1 500

2 000

2 500

3 000

3 500

4 000

4 500

5 000

Individual pensions incl.
life insurance

Occupational pensions Deposits/savings
accounts

Mutual funds Shares, bonds and other
securities

Significant growth potential with 8.3% market share of the 
Swedish savings market

13

1) SCB data as of 31 December 2025
2) Fondbolagens förening, data as of 2024
3) Euroclear data as of 31 December 2025

Capital on the Swedish savings market Avanza's share

0

2 000

4 000

6 000

8 000

10 000

12 000

2021 2022 2023 2024 2025

The Swedish savings market, SEK bn

Å Comprises SEK 13,000 bn1)

Å Average annual market growth of 6% the 
last ten years1)

Å More than 70% of the Swedish population 
saves in funds2) and around 25% own shares3)

SEK 1,011 bn4)

4) The occupational pension market can be divided into traditional life and unit-linked insurance. Traditional life stands for 55 per cent and unit-linked for around 45 per cent. Avanza is 
active within unit-linked insurance outside of collectively agreed occupational pensions, which at the end of 2024 was valued atSEK 1,011 billion. The figures are published with a lag

Business 
overview Financial update Capital, Liquidity 

& Asset quality
Transaction 

details
Summary and 
contact details Appendix



Average savings capital grows by number of years as 
a customer at Avanza
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A young customer base Well -positioned for future savings accumulation 
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1) 31 December 2025 2) SCB, November 2025

Strong potential to capitalise on generational wealth transfer
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Avanza's market share of the savings capital
Avanza's market share of the net inflow
Avanza's market share of the net inflow, R12m

Delta between front - and backbook market shares illustrates 
a great possibility to continue to grow market shares

16

SCB has revised the statistics for the entire time series in Q3 2024, with additional adjustments in Q4 2024, Q1 2025 and in Q4 2025. As a result, historical figures have been updated

Å 11.4% market share of the net inflow to 
the savings market R12M as of Q42025

Å 8.3%backbook market share

Å The net inflow to Avanza is seasonally 
higher in Q1 and lower in Q2. In Q2 this is 
due to dividends, tax refunds, higher 
pension premiums and partly annual 
payments to contractual pensions, which 
bsf!opu!jodmvefe!jo!Bwbo{bǃt!dvtupnfs!
offering

Å Q4 2022 includes a portfolio sale of 
collectively agreed occupational pensions 
of SEK 2.4 billion to Futur Pension

Å Bwbo{bǃt!tibsf!pg!uif!ofu!jogmpx!xbt!
affected by large outflows in deposits and 
individual pensions at other institutions in 
Q4 2023 as well as outflows in deposits in 
Q3 2024

Business 
overview Financial update Capital, Liquidity 

& Asset quality
Transaction 

details
Summary and 
contact details Appendix
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Social, environmental and economic sustainability are 
reflected in what we do and who we are 

Sustainable 
investments

By educating within personal finance 
and savings and investments, as well 
as driving opinion and challenging 
convention, we want to create 
opportunities for more people to be 
financially empowered. Contributing 
to greater gender equality in savings 
is a key element in our sustainability 
work and we work actively to reach 
women. 

Savings for 
millions

We operate in an industry built on 
trust and ensuring good 
governance and control is part of 
our core business. Our governance
is based on thorough processes, 
effective control and clear lines
of responsibility. Avanza should be
an attractive workplace for those 
who value gender equality and a
limited carbon footprint. 

Responsible 
organisation

Sustainable investments play a 
central role in the transition, and
Bwbo{bǃt!bncjujpo!jt!up!cf!uif!
obvious choice for everyone who
wants to invest sustainably. It 
should be easy for our customers to 
identify and invest in sustainable 
choices. Through information and 
inspiration, we encourage 
sustainable choices. 

Business 
overview Financial update Capital, Liquidity 

& Asset quality
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Summary and 
contact details Appendix
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Strong position and asset quality

Limited on balance sheet lending

SEK 27.5 bn
On balance sheet deposits

SEK 101.0bn

CET1 ratio
22.3%

Leverage ratio
4.4% 40%

Solid financial position

ROE Profit margin

59%
High platform 

availability

99.9%

No realised credit losses 
for over 10 years 

31 December 2025

31 December 2025 January ƿDecember 2025 January ƿDecember 2025

31 December 2025

Financial updateBusiness 
overview

Capital, Liquidity 
& Asset quality

Transaction 
details

Summary and 
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Growth

Cost efficiency

Return on 
equity

Dividend

15% average annual savings capital growth by 2030

Annual average cost increase at 8%, with 2024 as base year 

ROE of at least 35%

Dividend policy of 70% of net profit, taking capital requirements into account

Strategic priorities 2030: Long -term value growth

Financial updateBusiness 
overview

Capital, Liquidity 
& Asset quality

Transaction 
details

Summary and 
contact details Appendix
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Financial overview

Q4 2025 Q3 2025 ð 2025 2024 ð

Operating income, SEK m 1,139 1,142 0% 4,495 3,900 15%

Operating expenses, SEK m -402 -324 24% -1,413 -1,280 10%

Operating profit, SEK m 733 818 -10% 3,078 2,621 17%

Operating margin, % 64 72 -7pp 68 67 1pp

Income to savings capital ratio, % 0.43 0.45 -0.02pp 0.45 0.44 1pp

Costs to savings capital ratio, % 0.15 0.13 0.02pp 0.14 0.14 0pp

ROE, % 36 45 -9pp 40 38 1pp

EPS, SEK 3.90 4.37 -11% 16.57 14.33 16%

Financial updateBusiness 
overview

Capital, Liquidity 
& Asset quality

Transaction 
details

Summary and 
contact details Appendix



Strong business model with well diversified income streams
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Cost development according to plan
Å Long-term target is an average annual cost growth of 8% 2025-2030, with cost 

growth being higher at the beginning of the period, reaching 5% by 2030

Å Annual cost increase within guidance at 10.4% in 2025

Å Cost increase estimated at 9% in 2026 ƿrelated to strategic priorities
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Stable profitability
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Balance sheet, 31 December 2025

Assets SEKm Liabilities & Equity SEKm

Lending to credit institutions 1) 20,268 Deposits 100,989

Loans to the public 27,542
Liabilities in insurance 
operations

304,781

Bonds 59,596 Other liabilities 3,353

Assets in insurance 
operations

304,778 Shareholdersǃ!equity 7,930

Other assets 4,870

Total assets 417,053
Total liabilities and  
shareholdersǃ!equity

417,053

25

Comments

ÅPrimarily self -financed uispvhi!tibsfipmefstǃ!
equity and customer deposits

ÅSurplus-liquidity of SEK 79,863 m invested in 
covered bonds, at the Riksbank and O/N

ÅThe value of the insurance liabilities tracks 
the value of the insurance assets since the 
policyholders bear the direct investment risk. 
No products with guaranteed return is
offered

1) Including balances at central banks and treasury bills eligible for refinancing
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CET1 position and CET1 buffers

Capital position & capital requirements

27

Illustrative pro -forma capitalisation
Total capital position

1) Illustrative pro-gpsnb!dbqjubmjtbujpo!bekvtufe!up!sfgmfdu!Bwbo{bǃt!dbqjubmjsation / buffers given the issuance of planned AT1 notes with an expected size of SEK 500m 

22.3% 22.3%

4.2% 4.2%

8.0%

5.0%

2.5%

2.0%

Total capital
requirement

Total capital
position

Pro-forma total
capital position

Pillar 1
P2R
Capital conservation buffer
Countercyclical buffer

26.5%

17.5%

29.1%

New 500m AT1

CET1 AT1

1)
CET1

requirement
MDA level Pro-forma

MDA level
AT1 trigger

level
CET1 position

11.8%
13.3%

7.0%

22.3%

11.8%

CET1 buffers

1)

10.4%

SEK 2.0bn

8.9%

SEK 1.7bn

10.4%

SEK 2.0bn

15.3%

SEK 2.9bn
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Capital surplus & deposit inflow capacity

28 1) Incl. P2G   2) Illustrative pro-forma capitalisbujpo!up!sfgmfdu!Bwbo{bǃt!qptjujpo!hjwfo!uif!jttvbodf!pg!qmboofe!BU2!opuft!xjui!bo!fyqfdufe!tj{f!pg!TFL!611n!

Leverage ratio & deposit inflow capacityCapital surplus above the leverage requirement 1)

1 096

966

1 089

1 199

1 054

3.0%

3.9%

3.5% 3.5% 3.5%
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Leverage 
exposure SEK 

113.5bn

Leverage 
exposure SEK 

113.5bn

SEK 30bn
SEK 44bn

SEK 24bn

SEK 26bn

Q4-25 Pro-forma position

4.4%

3.5%

3.0%

4.9%

3.5%

3.0%

Deposit 
inflow  
capacity: 
SEK 54bn

Deposit 
inflow  
capacity: 
SEK 71bn

2)
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Strong liquidity ratios

Å Prudent credit profile

Å All interest-bearing securities rated AAA, AA+ or AA

Å Well-balanced maturity structure

Å All securities are normally eligible as collateral 
with the Riksbank

Strong liquidity ratios
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Low cost of risk with marginal credit losses , SEK m
- credit losses of less than 0.02% annually 2001 to 202 5

30
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m
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Low-risk loan book

Å Funded through customer deposits spread across a very large 
number of households

Å All lending is secured

Å Mortgage lending limited to 25% of liquidity

Å Private Banking mortgage requires SEK 3m of savings capital. 
Average loan-to-value of 39%

Å Margin lending with collateral in securities. No significant 
concentration of pledged securities. Average loan-to-value of 25%

Å No realised credit losses attributable to events after 2011

Private Banking 
mortgage

Margin lending

Loans to the public of
SEK Ḑ28bn

31
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Stable share of liquidity of total savings capital
Å Deposits from the public are considered one of the most secure sources of financing

Å Liquidity risk is reduced as deposits are spread across a very large number of households
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Treasury portfolio composition

Å Conservative credit profile

Å All interest-bearing securities rated AAA, AA+ or AA

Å Balanced maturity structure

Å Exposure in SEK

Å All securituies can be pledged to the Riksbank

31 December2025

Covered bonds, 84%

Municipal bonds , 14%

Swedish Central Bank 
Certificates, 2% 

Capital, Liquidity 
& Asset quality

Business 
overview Financial update Transaction 

details
Summary and 
contact details Appendix



1 Business overview

3

5

6

2 Financial update

Capital, Liquidity & Asset quality

Summary and contact details

Appendix

4 Transaction details



Transaction overview
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SEK Perpetual NC5.25 Additional Tier 1

Å Nbjoubjojoh!Bwbo{bǃt!strong capital position

Å Pqujnjtjoh!Bwbo{bǃt!capital structure while enhancing the leverage ratio

Å Taking advantage of favourable growth opportunities

The terms and conditions of this transaction is fully cbtfe!po!Bwbo{bǃt!BU2!jttvbodf!
in 2025 . Overall, the structure largely follows the key terms of recent AT1s in the SEK 
market, including a 7% CET1 trigger at the consolidated level and a temporary 
write -down mechanism .

Transaction rationale



Terms & Conditions summary

36

Issuer Avanza Bank Holding AB (publ)

Issuer Rating: N/A

Documenttion: Standalone

Instrument : Additional Tier 1 Notes, constituting unsecured, subordinated obligations of the issuer

Issue Date / First Call Date: 31 March 2026 / 1 April 2031

Maturity Date: No maturity date, perpetual (PerpNC5.25)

Redemption:
The Issuer may, subject to the prior consent from the Swedish FSA, (A) redeem all (but not only some) of the Notes at par (i)on the First Call Date, (ii) on any Business Day during the Initial Call Period, 
or (iii) on any Interest Payment Date falling after the First Call Date, and (B) redeem all (but not only some) the Notes at par on any Interest Payment Date in the event of a Capital Event or Tax Event

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

Coupon: 3-months Stibor + 285 bps, paid quarterly in arrears, Actual/360, modified following, adjusted

Interest Cancellation:
Boz!qbznfou!pg!Joufsftu!jo!sftqfdu!pg!uif!Opuft!tibmm!cf!qbzbcmf!pomz!pvu!pg!uif!Jttvfsǃt!Ejtusjcvubcmf!Jufnt!boe!)j*!nbz!cf!cancelled, at any time, in whole or in part, at the option of the Issuer in its sole 
discretion and notwithstanding that it has Distributable Items or that it may make any distributions pursuant to the Applicab le Capital Regulations; or (ii) will be mandatorily cancelled, to the extent so 
required by the Applicable Capital Regulations, including the applicable criteria for Additional Tier 1 Capital instruments

Loss Absorption:
If at any time a Trigger Event occurs, the Total Nominal Amount shall be written down (in whole or in part, and in each case as determined by the Issuer in consultation with the Swedish FSA) to an 
amount equal to the amount that would restore the CET1 Ratio of the Avanza Consolidated Situation to at least 7.00 per cent. at the point of such write -down, provided that the maximum reduction of 
the Total Nominal Amount shall be down to a Nominal Amount per Note of SEK 1.0

Trigger Event: If at any time the CET1 Ratio is less than 7.00 per cent. in the case of the Avanza Consolidated Situation

Substitution or Variation: Applicable if a Capital Event or Tax Event occurs, subject to obtaining the prior consent of the Swedish FSA and giving notice to the Noteholders and the Agent

Merger Flexibility: B!nfshfs!cfuxffo!uif!Jttvfs!boe!Bwbo{b!Cbol-!xjui!Bwbo{b!Cbol!bt!uif!tvswjwjoh!foujuz!)b!ǆMergerǇ*-!xjmm!cf!qfsnjuufe!voefs!uif!Ufsnt!boe!Dpoejujpot

Denominations: SEK 1,250,000 and integral multiples of SEK 1,250,000 in excess thereof

Governing Law: Swedish Law 

Exchange Listing: Nasdaq Stockholm. Issuer shall use reasonable efforts to ensure that the Notes are admitted to trading on Nasdaq Stockholm wi thin thirty (30) days

Agent: Nordic Trustee & Agency AB (publ)

Structuring Advisor: Nordea Bank Abp

Lead Managers: Nordea Bank Abp & Skandinaviska Enskilda Banken AB (publ)
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Summary

V Funded through customer deposits and own equity
V Long-term ownership with an active founder

Robust capitalisation

V The leader in the Swedish savings and investments market
V High scalability and capital -light business model
V Loyal customer base , churn at 1.3%
V Well-proven track record throughout the full business cycle

Strong business 
model and customer 

satisfaction

V High quality mortgages
V Margin lending secured against listed, highly liquid securities
V Large low-risk surplus liquidity portfolio
V All interest-bearing securities rated AAA, AA+ or AA

Very low -risk 
balance sheet

38
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CFO

Jonas Svärling
jonas.svarling@avanza.se

+46 (0)8 409 420 11

CEO

Gustaf Unger
gustaf.unger@avanza.se

+46 72-142 96 53

Contact details
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Opening up for questions



1 Business overview

3

5

6

2 Financial update

Capital, Liquidity & Asset quality

Summary and contact details

Appendix

Transaction details4



Annual costs
2025 2024

SEK m
% of total 

costs SEK m
% of total 

costs

Personnel -818 58% -788 62%

IT Systems and licenses -191 14% -156 12%

External services -102 7% -94 7%

Marketing -49 3% -30 2%

Depreciation, amortisation and 
impairment

-96 7% -92 7%

Other -157 11% -120 9%

Total costs before credit losses -1,413 100% -1,280 100%

Credit losses, net1) -4 - 0 -

42 1) Reported credit losses are attributable to calculations of expected credit losses according to IFRS9

Comments
ÅOur philosophy is to expense as 

much as possible of technology 
investments through the income 
statement

ÅThe aim is to maintain an as clean 
and simple balance sheet as 
possible, and not postpone costs
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Our targets for a sustainable future

Sustainable investments

ÅReduce the carbon intensity of the 
savings capital on the platform by 50 
per cent by 2035 (base year 2025) 

ÅReduce the carbon intensity in 
Bwbo{bǃt!gvoet!cz!61!qfs!dfou!cz!
2035 (base year 2025) 

Å76!qfs!dfou!pg!uif!dbqjubm!jo!Bwbo{bǃt!
funds that invest directly in equities 
shall consist of companies with 
science-based targets (SBT) by 2027 

Savings for millions

ÅTxfefoǃt!nptu!tbujtgjfe!tbwjoht!
customers every year according to 
the Swedish Quality Index (SQI)

Å Increase the share of women among 
new customers to 50 per cent by 
2030

ÅContribute to financial literacy

Responsible organisation

ÅEmployee Net Promoter Score 
(eNPS) > 50

Å50/50 gender distribution among 
managers

ÅReduce the climate impact from own 
operations and the value chain by 50 
per cent by 2035 (base year 2025)
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Long-term commitment from founder and major 
shareholders

28 February 2026 Share of capital, %

Sven Hagströmer including family and company 10.13

Creades AB 10.08

AMF Pension & Funds 9.04

Sten Dybeck including family and company 4.11

Vanguard 3.45

Second Swedish National Pension Fund 2.72

SEB Funds 2.60

Swedbank Robur Fonds 2.58

44
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Capital -light exposures

45

31 December 2025
SEK m

Risk exposure 
amount

Capital 
requirement

Credit risk according to the standardised approach 13,032 1,043

of which exposures to institutions 1,115 89

of which exposures to corporates 67 5

of which retail exposures 375 30

of which exposures secured by mortgages on immovable property 3,681 294

of which exposures in default 59 5

of which exposures to covered bonds 5,032 403

of which exposures to equity 112 9

of which exposures to other items 2,592 207

Counterparty credit risk 2 0

Market risk (position risk) 1 0

Settlement risk 5 0

Credit valuation adjustment risk according to the standardised method ǭ -

Operational risk according to the standardised approach 5,956 476

Total 18,995 1,520
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Risk Factors

46

An investment in the additional tier 1 capital notes (theǆNotesǇ*is associated with different risks. Prior to any investment decision, it is important to carefully analyse the risk factors considered to be material.
Set out below is a description of risks that are material and specific to AvanzaBank Holding AB (publ) (theǆIssuerǇ*with all its subsidiaries from time to time (collectively,ǆAvanzaǇor theǆGroupǇ*-including its
wholly-owned subsidiary Avanza Bank AB)ǆAvanza BankǇ*and the Notes. Prospective investors should make an independent evaluation, with or without help from advisors, of the risks associated with an
investment in the Notes.

The risk factors set-out below are limited to risks which are specific to Avanzaand/or to the Notes and which are assessed to be material for taking an informed investment decision.Bwbo{bǃtassessment of
the materiality of each risk factor is based on the probability of their occurrence and the expected magnitude of their negative impact. The description of the risk factors below is based on information available
and estimates made on the date of this Investor Presentation. Prospective investors should also read the draft terms and conditions for the Notes (the ǆTerms and ConditionsǇ*-all other information in the
Investor Presentation and other available information and reach their own views prior to making any investment decision.

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

Capitalised terms not otherwise defined herein has the same meaning as set out in the Terms and Conditions.
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Risk Factors
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1. RISKSRELATEDTO THE ISSUER

1.1 Economic and market risks

1.1.1 Risks relating to the current macroeconomic environment

Avanza is a Swedish online savings- and investment platform mainly targeting individual investors. The business is based on a strong customer focus and user experience.Bwbo{bǃtcore offering consists
of a wide range of savings products to low fees, as well as information, decision support and educational content on savings and investments . Avanza also offers occupational pension solutions, mortgage
loans, margin lending and management of collective investment schemes.

Bwbo{bǃtbusiness is subject to inherent risks arising from general and sector-specific economic conditions . Avanza currently operates only in Sweden, which, although it has a fundamentally strong
economy, such economy is small, open and particularly vulnerable to downturns in the global economy. A deterioration in economic conditions both globally and in Sweden affects ipvtfipmetǃrisk
willingness and savings ratio and thereby also Bwbo{bǃtability to attract new savings capital . There are various macroeconomic factors that may lead to reduced savings and/or investments, including but
not limited to, amortisation requirements, changes in capital taxation, changes in consumption, business and consumer confidence, unemployment, household disposable income, the state of the housing
market and falling real-estate prices, counter-party risk, inflation, the availability and cost of credit, the liquidity of global financial markets, market share prices, and market interest rates. A severe
deterioration in global or regional economic conditions would adversely affect demand for the products and services offered by Avanza. The demand for Bwbo{bǃtproducts is also dependent on the
dvtupnfstǃoutlook for the future and other factors that have an influence on the dvtupnfstǃfinancial situation . Reduced savings due to such factors could have a negative impact on Bwbo{bǃtcustomer
and savings capital growth, net inflow and operating profit due to reduced volumes of credit issued, reduced brokerage income and currency-related income, reduced fund commission income and reduced
net interest income.Bwbo{bǃtincome is greatly impacted by market conditions and the interest rate environment. A strong stock market and high volatility tend to increasedvtupnfstǃrisk willingness and
activity, and thereby positively affect trading-related income, while a declining market and low volatility has the opposite effect . Whilst periods with higher or rising interest rates may positively affect
Bwbo{bǃtnet interest income, trading activity typically slows down.

Armed conflicts, terrorism and wars have in recent years contributed to significant volatility and uncertainty in global financial markets and the broader economy. Although inflation has decreased and
central banks, including the Riksbank, has lowered the market rates during 2025, considerable uncertainty remains regarding the long-term interest rate and the overall stability of the macroeconomic
environment. Previous periods of elevated interest rates resulted in more passive investment behavior among Bwbo{bǃtcustomers . Although market activity has shown signs of recovery, it remains difficult
to predict the extent to which ongoing geopolitical tensions may continue to influence jowftupstǃrisk appetite and trading volumes. Current conflicts in the Middle East and continued uncertainty regarding
trade policy, including the potential for increased tariffs, constitute significant factors of instability . Continuing or escalating military action and geopolitical tensions affecting the Nordic region could
adversely affect Bwbo{bǃtbusiness, financial condition and results of operations. Consequently, such developments constitute a risk for investors in the Notes.
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