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Important information
The Registration Document is based on sources such as annual reports and publicly available information and
forward looking information based on current expectations, estimates and projections about global economic
conditions, the economic conditions of the regions and industries that are major markets for the Company's
(including its subsidiaries and affiliates) lines of business.
A prospective investor should consider carefully the factors set forth in chapter 1 Risk factors, and elsewhere in
the Prospectus, and should consult his or her own expert advisers as to the suitability of an investment in the
bonds.
This Registration Document is subject to the general business terms of the Joint Lead Managers, available at
their respective websites (www.arctic.com/secno, www.dnb.no and www.nordea.com).
The Joint Lead Managers and/or any of their affiliated companies and/or officers, directors and employees may
be a market maker or hold a position in any instrument or related instrument discussed in this Registration
Document, and may perform or seek to perform financial advisory or banking services related to such
instruments. The Joint Lead Managers' corporate finance department may act as manager or co-manager for this
Company in private and/or public placement and/or resale not publicly available or commonly known.
Copies of this Registration Document are not being mailed or otherwise distributed or sent in or into or made
available in the United States. Persons receiving this document (including custodians, nominees and trustees)
must not distribute or send such documents or any related documents in or into the United States.
Other than in compliance with applicable United States securities laws, no solicitations are being made or will be
made, directly or indirectly, in the United States. Securities will not be registered under the United States
Securities Act of 1933 and may not be offered or sold in the United States absent registration or an applicable
exemption from registration requirements.
The distribution of the Registration Document may be limited by law also in other jurisdictions, for example in the
United Kingdom. Approval of the Registration Document by Finanstilsynet (the Norwegian FSA) implies that the
Registration Document may be used in any EEA country. No other measures have been taken to obtain
authorisation to distribute the Registration Document in any jurisdiction where such action is required.
The Norwegian FSA has controlled and approved the Registration Document pursuant to the Norwegian
Securities Trading Act, § 7-7. The Norwegian FSA has not controlled and approved the accuracy or completeness
of the information given in the Registration Document. The control and approval performed by the Norwegian FSA
relates solely to descriptions included by the Company according to a pre-defined list of content requirements.
The Norwegian FSA has not undertaken any form of control or approval of corporate matters described in or
otherwise covered by the Registration Document. The Registration Document was approved on 17 November
2016. The Registration Document is valid for 12 month from the approval date.
The Registration Document together with a Securities Note and any supplements to these documents constitutes
the Prospectus.
The content of the Prospectus does not constitute legal, financial or tax advice and potential investors should
seek legal, financial and/or tax advice.
Unless otherwise stated, the Prospectus is subject to Norwegian law. In the event of any dispute regarding the
Prospectus, Norwegian law will apply.

2

B2Holding ASA, prospectus of 17 November 2016
Registration Document
TABLE OF CONTENTS:
1 RISK FACTORS .................................................................................................................................................. 4
2 DEFINITIONS .................................................................................................................................................... 13
3 PERSONS RESPONSIBLE ............................................................................................................................... 15
4 STATUTORY AUDITORS ................................................................................................................................. 16
5 INFORMATION ABOUT THE ISSUER .............................................................................................................. 17
6 BUSINESS OVERVIEW .................................................................................................................................... 19
7 INDUSTRY AND MARKET OVERVIEW............................................................................................................ 31
8 TREND INFORMATION .................................................................................................................................... 40
9 ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES ............................................................... 41
10 MAJOR SHAREHOLDERS ............................................................................................................................. 46
11 FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND LIABILITIES, FINANCIAL
POSITION AND PROFITS AND LOSSES ............................................................................................. 47
12 MATERIAL CONTRACTS ............................................................................................................................... 49
13 THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS AND DECLARATIONS OF ANY
INTEREST ............................................................................................................................................. 50
14 DOCUMENTS ON DISPLAY ........................................................................................................................... 52
CROSS REFERENCE LIST ................................................................................................................................. 53
JOINT LEAD MANAGERS’ DISCLAIMER ............................................................................................................ 54
ANNEX 1 ARTICLES OF ASSOCIATION ............................................................................................................ 55

3

B2Holding ASA, prospectus of 17 November 2016
Registration Document

1 Risk factors
Investing in bonds issued by B2Holding ASA involves inherent risks.
As the Company is the parent company of the Group and a holding company, the risk factors for B2Holding ASA
and the Group are deemed to be equivalent for the purpose of this Registration Document.
If any of the risks described below materialize, individually or together with other circumstances, they may have a
material adverse effect on the Group’s business, financial condition, results of operations and cash flow, which
may cause a decline in the value and trading price of the Bonds that could result in a loss of all or part of any
investment in the Bonds.
The order in which the risks are presented below is not intended to provide an indication of the likelihood of their
occurrence nor of their severity or significance. The information provided below is presented as of the date hereof
and is subject to change, completion or amendment without notice.
Prospective investors should consider, among other things, the risk factors set out in the Prospectus, including
those related to the bonds as set out in the Securities Note, before making an investment decision.
An investment in the bonds is suitable only for investors who understand the risk factors associated with this type
of investment and who can afford a loss of all or part of their investment.

Risks relating to the Group’s business
The Group may not be able to collect the expected amounts on its portfolios, which may lead to writedowns.
A large part of the Group’s assets consists of portfolios made up of purchased consumer receivables (mainly
unsecured, but might also include secured) which were non-performing at the time when being acquired by the
Group, i.e. previous creditors have already attempted and failed to collect amounts due following an initial or numerous non-payments. The Group generally purchases portfolios at prices that vary from less than 10 per cent
to 70 per cent of the face value (principal amount). It is crucial for the Group's business to achieve an overall rate
of collection above the prices paid. While the Group believes that the recoveries on the Group’s credit portfolios
will be in excess of the amount paid for them, amounts recovered may be less than expected and may even be
less than the total amount paid for such portfolios.
If the Group is not able to achieve the levels of forecasted collections, amortisation, revenue and returns on credit
portfolio purchases may be reduced, and this may have a material adverse effect on the Group's financial and
operational performance.
Forward flow agreements may contractually require the Group to purchase credit portfolios at a higher
price than desired.
The Group has previously entered, and may in the future enter, into forward flow agreements. When entering into
a forward flow agreement the Group enters into a fixed term relationship with a vendor and will be required to
purchase multiple credit portfolios in the future from such vendor at a fixed pricing model. If the Group enters into
a forward flow agreement, the Group may end up paying an amount higher for such credit portfolios than it would
otherwise agree at the time of purchase, which could result in reduced returns. In addition, it could be that the
Group may only be able to terminate such forward flow agreements in certain limited circumstances. In a more
competitive environment, the Group could be faced with a decision to either decrease its purchasing volume or
agree to forward flow agreements at increased prices or with fewer contractual protections. For a forward flow
agreement to be economically advantageous, the Group must ensure that the nature of accounts contained in any
credit portfolios to be purchased under such agreements would remain consistent to those reviewed as part of the
due diligence process. The Group generally contemplates future fluctuations in the value of the debt that it
purchases through forward flow agreements, but such fluctuations in value may exceed the Group’s expectations.
While the proportion of the Group’s business that comes from forward flow agreements is currently insignificant,
that can change in the future. Debt purchased under forward flow agreements may have been priced incorrectly,
which may have a material adverse effect on the Group’s business, results of operations or financial condition and
the Issuer’s ability to make payments due under the Bonds.
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The Group may not be able to procure sufficient funding to purchase further debt portfolios as they
become available on acceptable terms or at all.
The Group’s business depends on its ability to purchase portfolios of defaulted debt. Historically, the Group has
funded such purchases through equity capital, borrowings and cash generated by its operations. The Group’s
ability to obtain funding in the future will depend on the Group’s performance and its prospects, as well as factors
over which the Group does not exercise control. Such factors may include weak economic and capital market
conditions during or prior to periods in which attractive debt portfolios are available for purchase, the ability and
willingness of banks, other financial institutions or bond investors to lend to the Group’s industry in general or to
the Group in particular, and changes in fiscal, monetary and other government policies, among others.
If, in the longer term, the Group does not have sufficient headroom in its existing funding, the Group may be
unable to raise funds on acceptable terms for debt portfolio purchases, which may limit its ability to participate in
bidding processes and take advantage of opportunities for loan portfolio purchases arising in the market. If, in the
longer term, the Group is unable to borrow, generate or otherwise obtain sufficient funds to purchase debt
portfolios on attractive terms, or at all, when opportunities arise, the Group’s financial condition, financial returns
and results of operations may be materially adversely affected.
The Group’s senior management team members and key employees are important to the Group’s
continued success and the loss of one or more members of the Group’s senior management team or one
or more of the Group’s key employees could materially and adversely affect the Group’s business.
The Group’s performance is to a large extent dependent on highly qualified personnel and management, and the
continued ability of the Group to compete effectively and implement its strategy depends on its ability to attract
new and well qualified employees and retain and motivate existing employees. Competition within the financial
services industry, including from other financial institutions, as well as from businesses outside the financial
services industry for key employees is intense. Any loss of the services of key employees, particularly to
competitors, or the inability to attract and retain highly skilled personnel could have a material adverse effect on
the Group’s business, operation skills or financial condition and the Issuer’s ability to make payments due under
the Bonds.
The Group may make acquisitions or pursue business combinations that prove unsuccessful or strain or
divert its resources.
In recent years, the Group has acquired a number of companies and businesses as part of its growth strategy and
it may acquire further assets, shares or companies in the future. Such acquisitions are always exposed to a
number of risks and considerable uncertainty with respect to ownership, other rights, assets, liabilities, licenses
and permits, claims, legal proceedings, restrictions imposed by competition law, financial resources,
environmental and other aspects. These risks may be greater, more difficult or more extensive to analyse in
certain countries or regions where the Group is active other than what would normally be the case. Further,
acquisitions involve risks due to difficulties in integrating different operations, personnel, technology, products and
IT. In connection with potential future acquisitions, the Group may incur considerable transaction, restructuring
and administrative costs, as well as other integration-related costs and losses (including loss of business
opportunities). Any difficulties integrating or following up future acquisitions, including unexpected costs may have
a material adverse effect on the Group’s business, results of operations or financial condition and the Issuer’s
ability to make payments due under the Bonds.
The statistical models and analytical tools the Group uses may prove to be inaccurate.
The Group uses models to a) project the remaining cash flow generation from its credit portfolios; and b) assess
alternative strategies for improving the collectability of the credit portfolios. There can be no assurance that the
Group will be able to achieve the recoveries forecasted by the models used to value the portfolios or that those
models will appropriately identify or assess all material factors and yield correct or accurate forecasts as the
Group’s historical collection experience may not reflect current or future realities.
In addition, the Group’s statistical models and analytical tools assess information which to some extent is
provided to it by third parties, such as credit agencies and other mainstream or public sources, or generated by
software products. The Group has no control over the accuracy of such information received from third parties. If
such information is inaccurate, credits may be incorrectly priced at the time of purchase, the recovery value for
the Group’s portfolios may be calculated inaccurately, the wrong collection strategy may be adopted and lower
liquidation rates or higher operating expenses may be experienced. Any of these events may have a material
adverse effect on the Group’s business, results of operations or financial condition and the Issuer’s ability to make
payments due under the Bonds.
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The Group may experience system failure.
Although identification, assessment, management and control of operational risks are clear and integrated parts
of the Group’s business, deficiencies or errors in internal processes and control routines, human errors, IT
systems failure or external events that affect operations may occur. This could result in a material adverse effect
on the Group’s business, results of operations or financial condition and the Issuer’s ability to make payments due
under the Bonds.
The Group's operations are highly dependent upon access to, and the Issuer’s functioning and integrity
of, its core IT applications, systems and infrastructure.
The Group's success depends in large part on its ability to process significant amounts of data quickly and
accurately to access, maintain and expand the databases it uses for pricing and collection activities. The Group
also uses its systems to identify large numbers of customers, store personal data of its customers, analyse and
segment accounts and monitor the results of collection efforts. These and other systems could be interrupted by
events, including terrorist attacks, natural disasters, telecommunications and network failures, power losses,
physical or electronic security breaches, fraud, identity theft, process failures, computer viruses, computer
hacking attacks, malicious employee acts or similar events. Any material disruption to, or failure of, the Group's
systems, the systems of the Group's third party providers or the systems of the banking and other sectors that are
integral to the Group's business, especially if it also impacts the Group's backup or disaster recovery systems,
would disrupt the Group's operations materially and adversely affect the Group's business. Any temporary or
permanent loss of the Group's ability to use its computer equipment and software systems, or any disruption to or
loss of data could disrupt the Group's operations, result in increased capital expenditure and insurance and
operating costs, cause the Group to suffer a competitive disadvantage and materially and adversely affect its
business and results of its operations. Any security or privacy breach of the Group's systems could expose the
Group to liability and regulatory scrutiny, increase expenses relating to the resolution of these breaches and harm
the Group's reputation.
The Group may not be able to successfully anticipate, manage or adopt technological changes within the
debt purchase and collection industry.
The Group may be unsuccessful in anticipating, managing or adopting technological changes within the debt
purchase and collection industry on a timely basis, which could reduce profitability or disrupt operations and harm
the Group’s business. In addition, the Group’s future growth may require additional investment in these systems.
The Group depends on having the capital resources necessary to invest in new technologies to acquire and
service its debt portfolios. The Group may not have adequate capital resources available when it needs to make
such investments which could result in a material adverse effect on the Group’s business, results of operations,
financial condition and/or prospects.
Market developments and the development of the economy in general may negatively affect the Group's
operations and financial performance.
The Group is exposed to risk related to negative market developments and financial instability in the economic
markets in general. Changes in basic market conditions may affect the Group and lead to increased losses and
reduced profitability. The Group is already exposed to credit risk as part of its business operations and interact
with persons and companies with a troubled track record for making payments on time or at all. If the markets
deteriorate in the future, the credit portfolios of the Group are likely to be materially adversely affected as the
Group is likely to collect lower amounts than anticipated. The ability of the Board of Directors, the CEO and the
Management to plan, organise, follow up on and control the operations and to continuously monitor market
conditions, is important for the Group in order to achieve a sustainable business plan and operations. Adverse
market developments and inability to adapt to deteriorating markets may result in a material adverse effect on the
Group’s financial position.
The Company is a holding company and is dependent upon cash flow from subsidiaries to meet its
obligations, in general and under the Bond loan, and in order to pay dividends to its shareholders.
The Group currently conducts its operations through, and most of the Group’s assets are owned by, the Group’s
subsidiaries. As such, the cash that the Group obtains from its subsidiaries is the principal source of funds
necessary to meet its obligations. Contractual provisions or laws, including laws or regulations related to the
repatriation of foreign earnings, as well as the Group’s subsidiaries’ financial condition, operating requirements,
restrictive covenants in its debt arrangements and debt requirements, may limit the Group’s ability to obtain cash
from subsidiaries that it requires to pay its expenses or meet its current or future debt service obligations or to pay
dividends to its shareholders.
The inability to transfer cash from the Group’s subsidiaries may mean that, even though the Group may have
sufficient resources on a consolidated basis to meet its obligations or to pay dividends to its shareholders, the
Group may not be permitted to make the necessary transfers from its subsidiaries to meet such obligations or to
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pay dividends to its shareholders. Likewise, the Group may not be able to make necessary transfers from its
subsidiaries in order to provide funds for the payment of its liabilities or obligations, for which the Group is or may
become responsible under the terms of the governing agreements of the Group’s indebtedness. A payment
default by the Group, or any of the Group’s subsidiaries, on any debt instrument may have a material adverse
effect on the Group’s business, results of operations, cash flow and financial condition.
The Group is exposed to significant reputational risk.
Reputational risk is the risk that an event or circumstance could adversely impact the Group’s reputation. Adverse
publicity from the activities of legislators, pressure groups and the media could potentially have a detrimental
impact on the Group’s business. There can be no assurance that the Group’s financial performance will not be
adversely affected should unforeseen events relating to reputational risks arise in the future.
The Group is exposed to the risk that negative publicity may arise from the activities of legislators, pressure
groups and the media, on the basis of real or perceived abusive collection practices for example, which may
tarnish the Group’s reputation in the market.
Any such negative publicity could jeopardize the Group’s existing relationships to vendors/debt sellers and the
Group’s ability to establish new relationships with other vendors. In addition, negative publicity could cause
debtors to be more reluctant to pay their debts or to pursue legal action against the Group or cause regulators
and authorities to form a more negative view, regardless of whether those actions are warranted. These actions
could impact the ability to collect on the credit portfolios that the Group purchases and may have a material
adverse effect on the Group’s business, results of operations or financial condition and the Issuer’s ability to make
payments due under the Bonds.
The Group operates in competitive markets and there is no guarantee that the Group will be successful in
its future business operations.
The Group faces strong competition in all areas and markets, both from international and local competitors. The
Group competes on the basis of bid prices, the terms it offers, reputation, relationship, industry experience and
performance. The Group’s current competitors and any new competitors may have substantially greater financial-,
operational-, technical-, personnel or other resources, in addition to operations involving the purchase of debt
portfolios.
In the future, the Group may not have the resources or ability to compete successfully with its local or
international competitors. There can be no assurance that the Group will be able to offer competitive bids for
credit portfolios or that it will be able to maintain its strong position and status in the credit portfolio market. If the
Group is less successful than its competitors to develop and expand its business or adapt to changing market
needs, or if the Group’s competitors are able to operate at a lower cost of capital or make advances in their
pricing or collections methods that the Group is not able to make, the Group may be unable to purchase credit
portfolios at prices it deems appropriate in order to operate profitably.
Any inability to compete effectively may have a material adverse effect on the Group’s business, results of
operations or financial condition and the price of the Bonds.
The value of the Group's existing portfolios may deteriorate, or the Group may not be able to collect
sufficient amounts on its portfolios to take advantage of opportunities for portfolio purchases as they
arise in the market.
As the length of time involved in collecting on the Group's existing portfolios may be extensive, and the factors
affecting debt collection rates may be volatile and outside the Group's control, the Group may be unable to
identify economic trends or make changes in its purchasing strategies in a timely manner. If the assumptions
used by the Group in its models are incorrect, including, but not limited to, claims not being time barred, the age
and balances of the purchased claims being correctly stated by the sellers, debtors being alive and the claim not
being a result of fraud, or if some of the accounts in a portfolio behave differently from the way the Group expects,
such factors could result in a loss of value in a portfolio after purchase, subsequent negative revaluations in the
Group's statement of financial position and a continuing deterioration in value over time as actual collections can
deviate significantly from the collection estimates produced by the Group's pricing model as accounts age.
The Group purchases loans at significant discount to face value. These are typically loans that debtors have failed
to service and, in many cases, that the client has deemed to be uncollectable. It is crucial for the Group's
business that it is able to identify portfolios that are of sufficient quality for the Group to determine the likelihood of
collecting on the claims. Vendors generally make numerous attempts to recover on their overdue debt and other
overdue receivables before selling them, often using a combination of in-house recovery efforts and third-party
collection agencies. These overdue claims are difficult to collect and the Group may not collect a sufficient
amount to cover its investment associated with purchasing the portfolios of overdue receivables and the costs of
running its business. There can be no assurances that any of the claims contained in the Group's purchased
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loans and receivables will eventually be collected. While the Group attempts to secure legal title on a large
number of claims through obtaining security or creating an attachment to wages, a majority of the claims that the
Group owns are unsecured and an increase in bankruptcy filings involving debtors could impact the Group's
ability to collect on those claims. If the cash flows from the Group's existing portfolios (and the debt portfolios the
Group purchases in the future) are less than anticipated, the Group may be unable to purchase all of the new
portfolios that it would like to purchase, it may have to pay a higher interest rate to finance the purchase of new
portfolios or it may have to accept lower returns. As a result, this could have a material adverse effect on the
Group's business, results of operations or financial condition.
The Group is exposed to risk relating to assumption of ownership of collateral provided under its secured
debt portfolios.
The majority of the Group's debt portfolios consist of unsecured debt. However, the Group has started to acquire
portfolios of secured debt and combination portfolios which includes both unsecured and secured debt. The
Group may, in order to secure its claim, assume ownership to collateral provided under the secured debt, which
the Group will have to divest or otherwise monetise to collect the debt. There can be no assurance that the Group
will be able to divest such collateral in a manner and price that will result in collection of the underlying debt.
Further, the Group may incur costs, i.e. maintenance and insurance costs, and it may be exposed to liability (such
as insurance obligations, claims for damages, etc.) relating to collateral for which it has assumed ownership. For
example, in the event that the Group has assumed ownership of real property, it may be subject to liabilities that
are not covered by the Group's insurance policies and which may be without any recourse, or with only limited
recourse, against prior owners or third parties. Unknown liabilities with respect to properties which the Group has
assumed ownership of could include, among others things, liabilities for clean-up of environmental contamination;
claims by tenants, vendors, persons, companies or public authorities (including with respect to tax and VAT)
against the property holding company; and liabilities incurred as a result of objects falling from facades and roofs
of the properties, which could lead to person injury or damage to property of third parties. As a result, if a liability
were asserted against the Group based on its ownership the Group may be liable to pay to settle or contest such
liabilities, which could adversely affect the Group’s financial condition, results of operations and cash flows.
The Group may not be able to purchase portfolios at appropriate prices or of sufficient quality.
Portfolios do not become available for purchase on a consistent basis throughout the year. The availability of
portfolios at prices that generate an appropriate return on purchased loans and receivables depends on a number
of factors, both within and outside of the Group's control, such as the continuation of current growth trends in the
levels of overdue debt and other overdue receivables, volumes of portfolio sales by clients and competitive factors
affecting potential purchasers and debt originators. Additionally, an increase in demand for portfolios among
competitors could result in the Group not being chosen to purchase a portfolio due to more attractive offers from
competitors.
There can be no assurances that the Group will continuously be able to identify sufficient volume of portfolios at
appropriate prices. If the Group is unable to identify portfolios at appropriate prices, or that are of sufficient quality,
it may have to purchase loans of asset types or in industries in which the Group has little or no experience, or in
industries where it is more difficult to collect on overdue receivables because of secrecy requirements, for
example the healthcare or legal sector. Purchases in these asset types or industries may impair the Group's
ability to collect on these claims and may cause it to pay too much for these claims and consequently the Group
may not generate a profit from these debt purchases. A potential inconsistency in the availability of portfolios for
purchase may mean that during certain financial reporting periods the Group may make few or no purchases of
debt.
If the Group is unable to identify sufficient levels of attractive portfolios and generate an appropriate return on
purchased loans and receivables, the Group may experience difficulties covering such expenses and may, as a
consequence, have to reduce the number of the Group's collection personnel or take other measures to reduce
costs. These developments could lead to disruptions in the Group's operations, loss of efficiency, low employee
loyalty, fewer experienced employees and excess costs associated with unused space in the Group's facilities.
Any of these developments could have a material adverse effect on the Group's business, results of operations or
financial condition.
The Group relies on key relationships to conduct its business and a large portion of the Group’s credit
portfolio purchases may at any time be concentrated with a small number of vendors and a loss of any of
its current vendors could materially and adversely affect the Group’s business.
The Group relies on key relationships with vendors, among others, to conduct its business. A significant
percentage of the Group’s credit portfolio purchases may be concentrated with a few, multi-national, large
vendors and a limited number of credit portfolio purchases constitute a relatively large part of the Group’s balance
sheet. A significant decrease in the volume of purchases available from any of the vendors which the Group are
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currently working with, on terms acceptable to the Group, would make it necessary to further enlarge the Group’s
network of vendors or the sources of debt to purchase. The Group cannot be certain that any of its current
vendors will continue to sell debt to it on desirable terms or in acceptable quantities or that the Group could make
similar purchases with purchases from other vendors. A vendor’s decision to sell debt to the Group is based on
various factors, including the price and terms offered, the quality of the Group’s reputation and its compliance
history. Failure to maintain key business relationship and establish strong future relationships may have a
material adverse effect on the business operations and financial performance of the Group.
Reliance on third parties to collect amounts under the Group's credit portfolios
The Group outsources certain collection and litigation activities on accounts in its credit portfolios to third-party
collection agencies, law firms and other external agents. Any failure by these third parties to adequately perform
such services for the Group could materially reduce the Group’s cash flow, income and profitability or affect its
reputation. Any violation of laws or other regulatory requirements by these third parties in their collection efforts
could negatively impact the Group’s business and reputation or result in penalties being directly imposed on the
Group, as industry regulators generally expect businesses to carefully select such third parties and to take
responsibility for any compliance violations. Any deterioration in or loss of any key relationships may have a
material adverse effect on the Group’s business, results of operations or financial condition and the Issuer’s ability
to make payments due under the Bonds.
The Group's risk management procedures may fail to identify or anticipate future risks.
The Group continually reviews its risk management policies and procedures and although the Management
believes that the Group's risk management procedures are adequate, many of its methods of managing risk and
exposures are based upon observed historical market behaviour and statistic-based historical models. As a result,
these methods may not accurately predict future exposures, which could be significantly greater than historical
measures indicate. Other risk management methods depend on the evaluation of information regarding markets.
Further, the Group keeps track of employee misconduct and has policies and procedures in place to minimize its
impact, but these procedures may not prove sufficient (for example to avoid employee fraud). Failure, or the
perception that the Group has failed to develop, implement, monitor and when necessary pre-emptively upgrade
the Group's risk management policies and procedures could give rise to reputational issues for the Group and
may result in breaches of contractual obligations by the Group, for which it may incur substantial losses. Risks
that the Group fails to anticipate and/or adequately address could have a material adverse effect on the Group's
business, results of operations, financial condition and prospects.
The Group's decentralised organisation may imply compliance risks and lack of quality control at Group
level.
The Group believes that local presence is an important part in the Group's strategy and the Group has acquired
operating entities with established organisational structures in several of the markets in which the Group is
currently conducting business. The Group has designated country managers and local platforms to conduct the
operations of the Group in the relevant markets, while the headquarters in Norway is responsible for financing,
administrative control and business development at Group level. Although the Group has established risk
management and internal control measures to ensure compliance and quality control throughout its organisation,
the Group's decentralised organisation and dependence on local operations to implement the Group's control
measures and mitigate risks exposes, the Group can be exposed to increased risk relating to non-compliance and
quality control, which could in turn have a material adverse effect on the Group's business, results of operations,
financial condition and prospects.
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Financial risks
Liquidity risk
The Group's liquidity requirements consist mainly of debt and tax servicing requirements and funding of its
purchases of portfolios, capital expenditure and working capital. The Group's principal sources of liquidity are net
cash generated from operating activities (before portfolio purchases) and borrowings under the Revolving Credit
Facility and the Bond Loan. Liquidity risk is the risk that The Group does not have the ability to fulfil its short and
long-term payment obligations towards third parties or failure to recover portfolios.
Refinancing risk
Refinancing risk is the risk that the Group, at the maturity of an existing financing facility, is unable to successfully
refinance the indebtedness or only succeeds in borrowing funds at substantially increased costs compared to
existing financing arrangements. The volume of the Group’s sourcing funds, in particular long term financing, may
be limited during liquidity pressure or market turmoil. Refinancing problems may result in the value of the Bonds
decreasing or the Issuer being unable to meet its payment obligations as they fall due. The occurrence of any
such events could have a material adverse effect on the Group’s business, results of operations or financial
condition and the Issuer’s ability to make payments due under the Bonds.
Failure to comply with financial covenants in financing arrangements
The financing arrangements of the Group contain certain financial covenants which the Group has to comply with
specified calculation dates. If the Group is unable to comply with the financial covenants under its financing
arrangements, such failure may constitute an event of default leading to acceleration of outstanding amounts.
Even if though Group carefully monitors the key financial indicators and ratios, there is no assurance that the
Group will be able to comply with financial covenants in the future. Failure to do so may have a material adverse
effect on the Group’s business, results of operations or financial condition and the Issuer’s ability to make
payments due under the Bonds.
The Group is exposed to the risk of currency fluctuations.
Generally, foreign exchange risk represents the risk that currency fluctuations negatively affect the business
operations of the Group. Foreign exchange risk that has an adverse impact on the Group’s financial statements
arises mainly as a result of:



The currency used in the consolidated financial statements is different from the reporting currency of the
subsidiaries (translation risk).
Assets and liabilities of the Group are denominated in different currencies and certain revenue and costs
arise in different currencies (transaction risk).

The Group’s accounts are denominated in NOK, while a large part of the Group’s business is carried out in EUR,
SEK and PLN and other currencies. The Group’s receivables portfolios (assets) are mainly denominated in
foreign currencies. Secured loans are made in relevant currencies reflecting the underlying expected cash flow
from the loans and receivables.
Thus the Group is exposed to both translation and transaction risk. Furthermore, in each of the jurisdictions the
Group is present, all revenue and the majority of the expenses are in local currency. Accordingly, to the extent
that foreign exchange rate exposures are not hedged, any significant movements in the relevant exchange rates
may have a material adverse effect on the Group’s business, results of operations or financial condition and the
Issuer’s ability to make payments due under the Bonds.
The Group is exposed to interest rate risk
Fluctuations in market interest rates may affect the Group's financial performance. The Revolving Credit Facility
and the Bonds exposes the Group to interest rate risk by using floating reference rates such as EURIBOR,
NIBOR and STIBOR. A sudden and permanent interest rate shock would have a negative impact on the Group’s
financial performance as it will lead to increased financing costs.
The Group employs hedging strategies which enable the Issuer to monitor or reduce its interest rate risk
exposure, but there is no guarantee that the Group will be able to successfully hedge all of its interest rate risk or
be able to maintain its current hedging policy in the future on commercially acceptable terms.
Consequently, unexpected changes in market interest rates could have a material adverse effect on the Group's
business, results of operations and financial condition and the Issuer's ability to make payments under the Bonds.
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The Group is exposed to counterparty risk.
Although a large part of the assets of the Group consist of individually insignificant receivables which carry
insignificant counterparty risks in themselves, the Group is still subject to counterparty exposure. To a certain
extent, amounts of liquidity are deposited with European commercial banks well in excess of any governmental
minimum deposit insurance. The Group is exposed to the risk that counterparties are unable to fulfil their
commitments and that any collateral provided does not cover the receivable. If counterparty is unable to fulfil its
obligations and the Group is forced to enter into similar arrangements with another counterparty, this may result in
an increase in the costs of the Group. If one or more of the abovementioned counterparty risks materialises, it
would be likely to have a material adverse effect on the Group’s business, results of operations or financial
condition and the Issuer’s ability to make payments due under the Bonds.

Regulatory and legal risks
The Group's operations in multiple markets expose it to local risks in a number of European markets.
The Group currently has local operations in Norway, Sweden, Finland, Poland, Estonia, Lithuania, Latvia, Serbia,
Slovenia, Montenegro, Croatia, Romania, Denmark, Italy, Luxembourg, Austria, the Netherlands and the Czech
Republic. In addition, the Group has entered into an agreement for the purchase of an entity in Bulgaria. The
Group is subject to applicable laws, regulations and licensing requirements of those jurisdictions, which differ
between jurisdictions, including multiple national and local regulatory and compliance requirements relating to
debt purchase and collection, labour, licensing requirements, consumer credit, data protection, anti-corruption,
anti-money laundering and other regulatory regimes, potential adverse tax consequences, antitrust regulations,
an inability to enforce remedies in certain jurisdictions and geopolitical and social conditions in certain sectors of
relevant markets. While entering new markets, the Group could face additional risks, including incurring start-up
losses for several years due to lower levels of business, ramp-up and training costs, the lack of expertise in such
markets, the lack of adequate and available management teams to monitor these operations, unfavourable
commercial terms and difficulties in maintaining uniform standards, control procedures and policies.
Any failure to comply with applicable legislation or regulation of the debt purchase and collections sector and the
broader consumer credit industry could result in the suspension, termination or impairment of the Group’s ability
to conduct business. Regulatory changes are likely to have the effect of subordinating claims of the Bondholders
to those of a resolution authority ensuring deposits via a deposit guarantee scheme.
The Group is subject to ongoing risks of legal and regulatory claims.
In the ordinary course of its business, the Group is subject to regulatory oversight and liability risk. The Group
carries out operations through a number of legal entities in a number of jurisdictions and is subject to regulation in
each such jurisdiction. Regulation and regulatory requirements are continuously amended and new requirements
are imposed on the Group, including, but not limited to, regulations on conduct of business, anti-money
laundering, payments, consumer credits, capital requirements, reporting and corporate governance.
In recent years, in a few jurisdiction where the Group is active, there has been a substantial increase in consumer
claims being brought through the courts in attempts to claim refunds of sums paid under consumer credit
agreements or to avoid making payments going forward. This litigation has been fuelled by a substantial rise in
the number and activity of claims management companies that aggressively advertise for potential claimants and
then bring claims in the hope and expectation that they will be paid a portion of any debt written off. Claims could
also be brought in relation to other areas of alleged non-compliance, which could affect a large portfolio of
agreements.
The Group is currently not involved in any material litigation or disputes, nor, as far as the Group is aware, any
unordinary regulatory investigations. However, it cannot be ruled out that material litigations, disputes or
regulatory investigations may occur in the future and the Group may in the future be named as defendants in
litigation, including under consumer credit, tax, collections, employment, competition and other laws. In addition,
claims management companies and consumer rights groups could increase their focus on the debt collection
industry and, in particular, the collection of debts owed under credit agreements. Such negative publicity or
attention could result in increased regulatory scrutiny and increased litigation against the Group, including class
action suits.
These types of claims and proceedings may expose the Group to monetary damages, direct or indirect costs,
direct or indirect financial loss, civil and criminal penalties, loss of licences or authorisations, or loss of reputation,
as well as the potential for regulatory restrictions on its businesses, all of which could have a material adverse
effect on the Group’s business, earnings and financial position. Claims against the Group, regardless of merit,
could subject it to costly litigation or proceedings and divert its management personnel from their regular
responsibilities. Adverse regulatory actions against the Group or adverse judgments in litigation to which the
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Group is party may lead to the Group being forced to suspend certain collection efforts or pay damages, being
subject to enforcement orders or having its registration with a particular regulator revoked.
If any of the foregoing occurs, it may have a material adverse effect on the Group’s business, results of
operations or financial condition and the Issuer’s ability to make payments due under the Bonds.
Overall tax structure
The Group conducts its operations through companies in a number of countries in Europe, and will be subject to
changes in tax laws, treaties, VAT regulations, or regulations in general or the interpretation or enforcement
thereof in various jurisdictions. Tax- and VAT laws and regulations are highly complex and subject to
interpretation. The Group's income tax expense will be based upon its interpretation of the tax laws in effect in
various countries at the time that the expense will be incurred. If applicable laws, treaties or regulations change or
other taxing authorities do not agree with the Issuer's and/or any subsidiaries’ assessment of the effects of such
laws, treaties and regulations, this could have a material adverse effect on the Group's business, results of
operations or financial condition and the Issuer’s ability to make payments due under the Bonds.
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2 Definitions
Annual Report 2014

B2Holding AS annual report 2014

Annual Report 2015

B2Holding AS annual report 2015

1Q Report 2016

B2Holding AS 1Q report 2016

2Q Report 2016

B2Holding ASA 2Q report 2016

Articles of Association

The articles of association of the Company, as amended and currently in
effect

Board of Directors

The board of directors of the Company

Company/Issuer/B2Holding
B2Holding AS/B2Holding ASA

B2Holding ASA, a public limited liability company incorporated under the
laws of Norway with company no. 992 249 986. The shares was quoted at
Oslo Børs 8 June 2016 with ticker B2H

CEE

Central Eastern Europe

CMS

Credit management services

DCA

Debt Collection Agency JSC. Subsidiary of Ultimo Netherlands B.V.

ECB

European Central Bank

ERC

Estimated Remaining Collection - the gross cash amount estimated to be
collected

FTEs

Full time equivalents

GAAP

Generally Accepted Accounting Principles

Group

The Issuer and its subsidiaries from time to time

IFRS

International Financial Reporting Standards

IMF

International Monetary Fund

IRR

Internal rate of return

ISIN

International Securities Identification Number

Joint Lead Managers

Artic securities AS, together with DNB Markets, a part of DNB Bank ASA
and Nordea Markets, a part of Nordea Bank Norge ASA

NOK

Norwegian kroner

NPLs

Non-performing loans

PWC

PricewaterhouseCoopers

Registration Document

this document dated 17 November 2016

Revolving Credit Facility

The EUR 260 million revolving multi-currency facility between the Issuer's
subsidiary Ultimo Netherlands B.V. as borrower, the Issuer as guarantor
and DNB Bank ASA and Nordea Bank Norge ASA as lenders. The
revolving EUR 260 mill RCF facility includes an overdraft facility of EUR 20
mill supporting a corporate cash pool.
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Securities Note

Document to be prepared for each new issue of bonds under the
Prospectus

Ultimo Netherlands B.V

Ultimo Netherlands B.V, subsidiary of the Issuer
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3 Persons responsible
3.1 Persons responsible for the information
Persons responsible for the information given in the Registration Document are as follows:
B2Holding ASA, P.O. Box 1642, Vika, 0119 Oslo, Norway

3.2 Declaration by persons responsible
B2Holding ASA accepts responsibility for the information contained in the Registration Document. The Issuer
confirms that, after having taken all reasonable care to ensure that such is the case, the information contained in
the Registration Document is, to the best of its knowledge, in accordance with the facts and contains no
omissions likely to affect its import.
17 November 2016

_______________________
Jon H. Nordbrekken
Chairman
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4 Statutory Auditors
4.1 Names and addresses
Ernst & Young AS, independent State Authorised Public Accountants, Dronning Eufemias gate 6, 0191 Oslo has
been the Issuer's auditor since December 2014. Phone number +47 24 00 24 00
State Authorised Public Accountant Asbjørn Rødal has been liable for the Auditor's report for 2014 and 2015.
Ernst & Young AS is member of the Norwegian Institute of Public Accountants.

16

B2Holding ASA, prospectus of 17 November 2016
Registration Document

5 Information about the Issuer
5.1 History and development of the Issuer
5.1.1 Legal and commercial name
The legal name of the Issuer is B2Holding ASA and the commercial name is B2Holding.

5.1.2 Place of registration and registration number
The Company is registered in the Norwegian Companies Registry with registration number 992 249 986.

5.1.3 Date of incorporation
B2Holding ASA was incorporated on 21 January 2008. B2Holding was established in its current form in
November 2011.

5.1.4 Domicile and legal form
The Company is a public limited liability company incorporated under the laws of Norway including the
Companies Act.
See also section 7.1 Description of Group that Issuer is part of.
The Company's registered business address is Stortingsgata 22, 0161 Oslo, Norway. Postal address: P.O. Box
1642 Vika, 0119 Oslo, Norway. The Company’s telephone number is +47 22 83 39 50

5.1.5 The object of the Company stipulated in the articles of association
The Company’s business operation is investment, participation and administration of other companies
within the business of investment in, administration of and collection of receivables and other thereto
related business

5.1.6 Events after the Balance Sheet Date (30 June 2016)
B2Holding ASA, via its fully owned subsidiary Ultimo Netherlands BV, has entered into an agreement to acquire a
residential mortgage Non-Performing Loan ("NPL") portfolio in Romania in a 50/50 partnership with EOS
Investment RO GmbH ("EOS").
The portfolio consists of some 6,800 loans secured by real estate collaterals. The portfolio has a Nominal Value of
some EUR 370 mn.
The portfolio is being sold by Banca Comerciala Româna ("BCR"), a member of the Austrian Erste Group. BCR
is the most important financial group in Romania, providing universal banking operations (retail, corporate &
investment banking, treasury and capital markets), and covering specialty companies working on the leasing
market, private pensions and housing banks. BCR is Romania's No. 1 bank in terms of asset value (over EUR 14
bn).
The transaction is expected to close during December 2016.

5.1.7 Principal future investments
See item 5.1.6

5.1.8 Anticipated sources of funds
The Company and the B2Holding group of companies have sufficient funds through existing bank- and overdraft
facility of EUR 260 mill to fulfil the commitments reffered to in item 5.1.7.
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5.1.9 S
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83,9
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60,7

75,2
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226,1

188,9
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361,3

290,6
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591,1

209,8
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1 274,6
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840,4
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1 339,1
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6 Business overview
6.1 Introduction
B2Holding is a significant financial services provider specialised in the investment and workout of non-performing
loans (NPLs) in the Nordics and the CEE region, primarily from the banking sector. The Group also provides third
party debt collection solutions on behalf of clients, as well as offering credit information in selected markets. It also
has smaller consumer lending operations in Sweden and Poland. These are activities in which the Group has
engaged to support the Group’s core business.
The Group's main focus is on debt purchasing and collection on owned portfolios. The Group believes that a key
success criteria within the credit management services ("CMS") industry is availability of information, where it
draws upon its expertise in handling large amounts of customer data. The Group's strategy involves identifying
the right portfolio investments, developing strong operational platforms and acquiring subsidiaries in targeted
markets across Europe supporting this strategy. As of 30 June 2016, the Group's portfolio consisted of
approximately 4.5 million claims with a total face value of approximately NOK 52 billion and a total gross ERC of
NOK 8.2 billion.
B2Holding has built its business through the acquisition of collection companies with strong segment positions,
and through purchases of non-performing and partially performing debt portfolios. The Group has been funded
with approximately NOK 2.1 billion in equity since the establishment of the Group's current business in 2011, and
has now established a European platform positioned for further growth. The Group is led by experienced
professionals with an industry track record that dates back to the late 1980s. This has enabled B2Holding to
quickly establish itself in the transaction flow of NPLs in the European market.
B2Holding aims to be one of the leading Pan-European institutions in the CMS industry. In order to achieve this
goal, the Group pursues development of businesses with extensive experience and a solid reputation in their
respective local markets. B2Holding is headquartered in Oslo, Norway, and is currently represented in 12
European countries (including Norway), with debt collection operations (platforms) in Croatia, Estonia, Finland,
Latvia, Montenegro, Norway, Poland, Serbia, Slovenia, Sweden, Bulgaria and Romania and support offices in
Austria, the Czech Republic, the Netherlands and Luxembourg. The Group also owns portfolios in Italy, Denmark
and Lithuania, where it currently has no operational collection activities. New geographic markets are usually
entered through acquisitions, joint ventures or new start-ups with access to experienced key management
personnel.
The core of the Group's strategy is to acquire portfolios at attractive prices. As of 30 June 2016, the Group had
1
approximately NOK 1.3 billion in liquidity available for portfolio purchases. The majority of the Group's portfolio
pipeline is currently in Poland and the Balkans, where the Group sees potential exceeding the liquidity reserves
as of end of June 20916. Although the Group believes that Poland will continue to represent a large market for the
Group going forward, this market is more mature than the Balkan region which is in an early stage in terms of
NPL transactions and the Group thus expects a large pipeline in the Balkan region. The Group is also evaluating
platforms in new geographical markets.
To reinforce the Group's overall strategy its Board of Directors have approved a set of financial targets and
operational guidelines the Group will aim to follow. First, the Company expects to acquire portfolios over the next
years with a target to reach an equity ratio down towards approximately 30% by year-end 2017. Second, the
Group will actively try to expand by acquiring additional platforms in both existing and new markets. Third, the
Group targets a return on equity above 20%. Fourth, the company will aim to distribute 20-30% of net profits in
dividends in the near to medium term, with a higher pay-out ratio for the long term.

1

Excess cash (cash above minimum cash position of NOK 300m) plus undrawn amount on the revolving credit facility
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Firstly, NPL debt can be categorised by vendor, i.e. if the debt was purchased or collected on behalf of a financial
institution or trade credit from utilities, telecom operators or other businesses that typically invoice customers. As
of 30 June 2016, consumer debt represents 54% of the Group's total portfolio purchases in 1st half 2016.
Secondly, NPL debt is categorised between secured and unsecured debt. In contrast to unsecured debt, for a
secured debt the claim is backed by a pledge (usually real property). If the debtor defaults and fails to repay its
debt, the creditor is entitled to take possession of this pledge. When the situation arises and the Group takes
possession of the pledge, it tries to liquidate in order to capitalise and collect on the debt. Furthermore, the prices
for secured debt are generally higher than for unsecured debt if all other terms are equal, which is due to the
underlying pledge. As of 30 June 2016, secured debt represented 28% of the Group's total portfolio (book value).
Third, debt is also categorised by “freshness”, meaning the time since the debtor defaulted, which may vary from
a day to several years. An often used categorisation for freshness is; “garage” claims, which are loans that are
five years for more in default and are fully written of; tertiary claims are loans that are between two and five years
in default; secondary claims are loans that are between nine months and two years in default; primary claims are
loans that are between three and nine months in default; fresh claims are loans that are between one day and
three months in default. In general, claims that are “fresher” are worth more than an older one, as it is likelier that
a debtor with a relatively new claim fulfils his obligation than a debtor with an old claim.
Further, debt is categorised into different kinds of portfolios; “spinning” vs. “long lasting”. A spinning portfolio is
characterised by the average time until the Group has collected the ERC. As of 30 June 2016, and based on its
current portfolio, the Group estimated that it would collect ~75% of the total ERC within the first four years.
Furthermore, the portfolios purchased by the Group widely differ in complexity as some consists of both secured
and unsecured debt, vary in freshness by years and even span over different countries.
Another distinction that can be made is in terms of the types of transactions. The vast majority of the transactions
carried out by the Group are one-off transactions, which are transactions characterised by a spot purchase of a
single portfolio. This is in contrast to a forward flow transaction, where the Group agrees with a provider that it will,
over some period in fixed intervals transfer its NPLs of a certain characteristics to the Group. Forward flow
agreements are more common in mature markets, where the NPL providers have generally already gotten rid of
older portfolios and the level of trust is higher. The vast majority of the Group's forward flow agreements are in
Sweden and Finland, which are deemed as mature markets.
Data analytics and investment centre
The Group's investment centre which is under development in Luxemburg will store historical data and statistics
on portfolios and customers across all the Group's markets and will ensure consistency and control all data
gathered from its operations. The office will not only receive data from the Group's portfolio purchases, but also
from its third party collections, thereby ensuring as vast a data set as possible. More specifically, the investment
office's main tasks will be to handle larger portfolio purchases and provide analytical support to the Group's local
organisations as well as following up on all portfolio purchases.
The Group believes that its investment office and analytical expertise are important to develop as core strengths
of its business. The office will strengthen the Group's ability to use the already vast data set collected from
operations and analyse this data to assist in the valuation and pricing of potential portfolio purchases and to
devise optimal collection strategies for customers. It will be able to use past performances from comparable
portfolios across all markets to develop collections forecasts and collections costs for claims with similar
characteristics. Furthermore, when devising what the Group believes to be the optimal collection strategy, the
investment office will have the data available to look at past performance on claims with similar traits.
As illustrated in the figure below, the investment office’s data gathering and functions work as a feedback loop.
First, it receives and records the data from the bidding process. Then, it uses this, as well as historical data on
performance from portfolios with similar traits to forecast, evaluate and eventually price the portfolio. Afterwards, if
the portfolio is acquired, the full data set received is recorded and the Group's collection forecasts are updated.
After which and based on collections from the portfolio, the Group optimises its collection strategy. Finally the
portfolio performance is scored and benchmarked for future use.
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Some portfolio purchases are based on close relationships, market standing and previous portfolios instead of
auction processes. For example, in certain countries the Group's market standing, including platform strength,
reputation and regulatory compliance, implies that the Group is offered to buy a portfolio with no competitive
bidders. In other cases, by having bought a previous similar portfolio from a provider, the Group can be deemed
as the preferred buyer.
If the Group is chosen as the purchaser of the portfolio it enters into an agreement for the sale and purchase of
the portfolio or assets. In these negotiations, the Group attempts to further strengthen its relationship with the
provider and therefore seek to include certain clauses that make sense for both parties. Usually, these includes
representation that claims are legally enforceable, a put-back clause to allow us to return any invalid claims, a
minimum threshold for documentation availability, requirements on the timely transfer of data, and data warranties
over the information used to value the portfolio. The Group receives the full data set on the portfolio when the
negotiations are complete and the agreement is signed.
Once the acquisition is complete, the most significant operational risk the Group faces is the integration process.
It is important that it ensures that claim balances are accurately recorded, that funds paid between the
determination date and the closing date by customers are received by the Group and that customers are diverted
to the appropriate phase of the collection process. Further, the Group screens for individual cases that do not
meet the criteria agreed on in the agreement with the vendor and puts-back any violations it finds. When the
claims are integrated, the Group immediately starts the collection process.
Debt Collection
The Group collects mainly on portfolios purchased for its own book, but regularly also do third party collections.
The collection process is similar for both and is illustrated in the figure below. The collection process is managed
through the Group's ten platforms and the collection methods vary across regions and dependent on the customer
profile. The collection strategy is developed such as to yield both the best financial results and to protect the
Group's reputation. The Group emphasises professionalism, expertise and high ethical standards at all levels of
the collection process as this is important to be able to maintain the trust it has earned, and is dependent on, with
the NPL originators and the authorities.

The first step in the collection process is invoicing and reminder services. A demand letter is sent to all customers
stating that the Group has purchased its claim from the originator and reminds them of their outstanding claim.
The Group typically allows the customer a couple of weeks to respond. If the customer responds and based on
her/his response, the Group deems it likely that the debtor will pay its debt and initiates voluntary collection as the
next step. Cases that do not enter into voluntary collection are transferred to telephone collection where a
collector will try to reach the customer by phone and again try to agree on a voluntary payment plan. In more
mature countries, the case might be transferred to an automated process with less manual processing, which is
less expensive. If this also fails, the Group decides on a case-by-case basis which measures to take next.
In the voluntary collection step, the Group seeks to agree to a voluntary payment plan or settlement with the
debtor. As long as the customer shows willingness and is reasonable, the Group will aim to find an amicable
solution. The Group's main goal in this step is to maximize the amount from all outstanding claims and minimize
its collection costs. The Group always seeks to make the agreed upon payment plan sustainable for the customer
in addition to following local legal requirements. In this voluntary collection phase, the Group utilises its historical
data when deciding on the optimal collection strategy; looking at previous claims with similar traits, including
debtor type, outstanding balance, historical payment information, region etc., and conclude on which collection
strategy to use going forward with the individual debtors. The Group scores and segments the customers into
specific groups based on their traits and decide collection strategies accordingly. Thereafter, the Group monitors
the customers and looks for customers with improved financial health, and hence increased ability to repay their
debt and adapts its collection strategy accordingly. When it becomes evident that a customer is not willing to pay
its debt, or the collection strategy chosen seems ineffective, the Group may make the decision to take legal action
to collect the debt.
The third step in the process is the judicial collection process. If the voluntary collection process proves
unsuccessful, legal action is taken. Although the Group's collection strategy aims to find amicable solutions, it has
vast operational experience with legal collection. If the Group has a clear and uncontested claim, the Group
submits a summary application for a summons to the local legal authorities (District Court, bailiff, etc.) and on
obtaining a default judgment, the case is delivered to the enforcement authority of the debtor’s place of domicile
for collection of debt with interest and expenses. If the case is disputed, the Group will typically pursue it through
civil litigation. In such cases, the Group will typically look for salary attachments, sale of collateral, bankruptcy
proceedings and debt restructurings. Upon success in this step by having a claim ratified, the Group typically
utilizes bailiffs to enforce the claims. Bailiffs assist with seizure of properties, wage assignments and other court23
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ordered solutions and typically work on a fixed-fee arrangement and have the legal authority to enforce claims on
the Group's behalf. In addition to the collection being conducted by the Group, certain debt collection and litigation
activities on accounts in the Group's credit portfolios are outsourced to DCAs, law firms and other external agents,
typically in countries where the Group owns portfolios but do not have a platform or in cases where the seller of a
debt portfolio continue collecting on the portfolio on behalf of the Group for an interim period.
The last step is the data management and feedback to the investment office step. In this step, the Group seeks to
learn from the previous steps by storing all the collections strategies that was pursued, the timing of them, the
customer’s characteristics and whether or not the strategies used were successful. The data is then given to the
central investment office for further analysis.

6.3 Description of group
The Issuer, the parent company of the Group, is a holding company and the operations of the Group are carried
out through the collection services and portfolio owning subsidiaries of the Company.
The subsidiary Ultimo Netherlands BV, the subholding company owing all operating companies (platforms) and
portfolio owning companies, is the borrower of the EUR 260 million combined Revolving Credit and bank overdraft
Facility whilst the Company is the borrower of the EUR 150 million Bonds and EUR 175 mill bond. The main
portfolio owners are Ultimo Portfolio Investment S.A, Ultimo Securitisation Fund, OK Perintä OY, B2 Kapital d.o.o
(Croatia), Sileo Kapital AB and Debt Collection Agencies EAD. The main collection companies are Ultimo S.A, OK
Perintä OY, B2Kapital d.o.o (Croatia),Sileo Kapital AB and Debt Collection Agencies EAD.
The following table sets out information about the Company's material subsidiaries:
Company

Country of
Incorporation

Field of Activity

% of Holding

Ultimo Netherlands B.V.

Netherlands

Holding Company

100 %

Ultimo Holding S.a.r.l

Luxembourg

Holding Company

100 %
100 %

Ultimo S.A

Poland

Collection servicer

Ultimo Portfolio Investment S.A.

Luxembourg

Portfolio owner and portfolio risk servicer

100 %

Ultimo Securitisation Fund

Poland

Portfolio owner

100 %

Takto Ltd (registrered partners)

Poland

Consumer lending

100 %

OK Kapital AB

Finland

Holding Company

100 %

OK Perinta OY

Finland

Portfolio owner and collection servicer

100 %

Sileo Kapital AB

Sweden

Portfolio owner and collection servicer

100 %

Kontant Finans Sverige AB

Sweden

Consumer lending

100 %

B2Kapital SIA

Latvia

Portfolio owner and collection servicer

100 %

B2Kapital d.o.o.

Croatia

Portfolio owner and collection servicer

100 %

B2Kapital d.o.o.

Slovenia

Portfolio owner and collection servicer

100 %

B2 Holding Kapital d.o.o

Serbia

Portfolio owner

100 %

Debt Collection Agency JSC

Bulgaria

Portfolio owner and collection servicer

100 %

Debt Collection Agency Srl.

Romania

Portfolio owner and collection servicer

100 %
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active, innovative and solution oriented approach than its competitors. Sileo purchased its first receivables
portfolio in October 2012. As at 30 June 2016, it held 115,666 claims with a combined ERC of NOK 930,3 million
and NOK 1,704 in face value.
Sileo has 26,2 employees (measured in FTEs as at 30 June 2016) and is headquartered in Gothenburg, Sweden,
with a small representation office in Stockholm. Sileo is licenced to conduct debt collection activities from the
Swedish Data Protection Authority, and is also member of the branch organization "Svensk Inkasso".
The Company also currently owns a stake of 33.33% in a subsidiary, Sileo Finans AB ("Sileo Finans"), which is
currently without operations. Pending approval from the Swedish Financial Supervisory Authority
(Finansinspektionen), the remaining shareholding in Sileo Finans is to be transferred to the Company. In addition,
the Company holds a majority share in Kontant Finans Sverige AB ("Kontant Finans"), a consumer lending
company with a license from the Swedish Financial Supervisory Authority (Finansinspektionen). The transfer of
the ownership of the shares in Kontant Finans to Ultimo Netherlands B.V. is pending approval from the Swedish
Financial Supervisory Authority (Finansinspektionen). Kontant Finans offer loans to consumers up to SEK 25,000
with duration of 12 – 60 months.
Sileo Holding AB, a dormant entity, is wholly-owned by Ultimo Netherlands B.V.
Finland and Estonia
In September 2012, the Group entered both Finland and Estonia through the acquisition of the Finnish debt
collector OK Perintä Oy ("OK Perintä") and its Estonian subsidiary OK Incure OÜ ("OK Incure").
OK Perintä was founded in 1991, and is headquartered in Vaasa, Finland, with other offices in Helsinki and
Tampere, Finland, while OK Incure is located in Tallinn, Estonia. As at 30 June 2016, OK Perintä had
approximately 102 employees (measured in FTEs), 231,732 claims with a combined ERC of NOK 689,4 million
and NOK 1,820 million in face value. OK Perintä purchases portfolios mainly from companies who provide
unsecured loans, but also from other companies offering Business-to-Consumer services ("B2C"). The company
is considered a pioneer in telephone debt collection in Finland. OK Perintä serves its clients in five languages,
Finnish, Swedish and English, and, through its subsidiary OK Incure, also in Estonian and Russian, providing its
customers with invoicing, reminder-, and collection services. OK Perintä holds 51% of the shares in OK Laskutus
OY and 50% of the shares in OK Sileo OY.
OK Perintä and OK Sileo OY have debt collection licenses from the Finnish Reginal State Administrative
Agencies .OK Perintä is also a member of Suomen Perimistoimistojen Liitto Ry in Finland.
The Balkans
In 2013, the Company established the Croatian office, B2 Kapital d.o.o. ("B2Kapital Croatia") headquartered in
Zagreb, in connection with larger portfolio acquisitions within the banking sector in the region. Through B2Kapital
Croatia, the Group's operations has been scaled up with acquisitions and operations in adjacent countries such
as Slovenia, Serbia and Montenegro (jointly, together with Croatia, the "Balkans").
The Group’s operating subsidiaries in the Balkans specialize in purchasing and collecting on NPL portfolios,
primarily from the banking sector, but also through providing factoring services. As of 30 June 2016, the Group's
subsidiaries in the Balkans had approximately 132 employees (measured in FTEs), 77,585 claims with a
combined ERC of NOK 2,803 million and NOK 11,001 million in face value.
South East Europe
Ultimo Netherlands BV, a fully owned subsidiary of B2Holding, entered into an agreement in May 2016 to acquire
100% of the shares of Debt Collection Agency JSC ("DCA"). DCA was established in 2010 by the two current
owners, Martin Despov and Nikolina Stancheva, and has since its inception become one of the top two debt
purchasers in Bulgaria. DCA has been registered as a financial institution since 2011, and operates under the
supervision of the Bulgarian National Bank. In 2013, DCA established a fully owned subsidiary in Romania. DCA
has 134 employees in Bulgaria and 25 employees in Romania. DCA is focused on purchase and collection
of unsecured retail portfolios, and has acquired portfolios with a nominal value of approximately EUR 180
million with an ERC of EUR 40 million. In 2015, the company had collection revenues of EUR 5.9 million and a net
profit of EUR 1.9 million.
As of 30 June 2016 the Group’s subsidiaries in South East Europe had 306,872 claims, ERC NOK 344,4 million
and NOK 1,483 million in face value.
Other jurisdictions
The Group also has smaller operations and portfolios in other countries, including third-party debt collection
operations in Norway (through Interkreditt AS) and smaller portfolios and other services in Latvia (through
B2Kapital Sia and Creditreform Latvija SIA), Lithuania, Italy, and Denmark. The activity in Italy, Denmark and
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The Group intends to continue leveraging local knowledge and to further build on its strong relationships in the
geographic markets of operations. The Group strongly believes that NPL collection is a local activity, and the
Group's focus is thus on either acquiring companies that are well regarded and respected in their respective local
markets or building significant presences organically.
The Group believes that its current market position positions it for further growth as it provides access to new
portfolios where the Group may utilise and expand on its current platforms. Amongst others, the Group's strong
presence in Poland and the Balkans are an excellent starting point for further growth in nearby geographical
markets, such as Greece, Romania and Bulgaria. To further strengthen the Group's position in the CEE region,
the Group expects to consider strategic acquisitions as well as building local organisation based on presence in
nearby geographies. The Group is currently evaluating a number of new markets that it believes fit its overall
strategy in terms of market maturity and level of competitive pressure.
Maintain focus on debt purchasing.
The Group intends to continue with its main focus on the purchasing of NPL portfolios. The Group believes that
this is the most profitable segment within the CMS industry and where the Group has its largest competitive edge.
Furthermore, with the industry trends already mentioned, the Group believes that the NPL purchasing business
will continue to be the most attractive in the years to come. However, when acquiring platforms, such platforms
usually includes some third party collection business and the Group intends to continue to use this as a
complementary service to strengthen its NPL purchasing business. In some countries the third party collection
business enables the Group to further optimise its platform infrastructure through gaining collection expertise and
securing data and analysis relevant for portfolio acquisitions, as well as providing a financial benefit. An
advantage of collecting on its own portfolios rather than servicing for third parties is the ability to control the
collection strategy and negotiations with customers, which gives the Group a higher flexibility in terms of deciding
the optimal collection strategy, thus maximising collections over the lifetime of the portfolio. By having large
amounts of data stored locally, as well as centralised, from both purchases of NPL portfolios and collections
strategies together with being one of the largest players in the markets in which the Group operates, the Group
believes that it has a sustainable data analytics advantage over its competitors that either carry out third party
collections or purchases portfolios but rely on third party collectors.
Continuing as a highly professional partner to all NPL portfolio providers, and to maintain and build on
positions as a preferred buyer of portfolios from the Group's key clients; financial institutions.
The Group is focused on building strong and long lasting relationships with key providers of NPL portfolios, in
order to establish the Group as both a preferable buyer and reliable partner for debt sellers. The Group works
continuously to maintain and further build on its reputation and relations, creating the foundation for future
expansion and a strong market position. The Group's key NPL providers, mainly banks and other financial
institutions, are highly focused on the need for debt purchasers to have a strong local presence and the
necessary capital, both of which are important parts of the Group's strategy. Further, regulatory compliance and
reputational risk are key focal points for these providers, which are areas where the Group believes it has the
understanding and operational set-up, enabling it to comply with the highest standards. The Group actively works
on its relationships with both the NPL providers, as well as advisors engaged by debt sellers in auction processes.
Being visible and providing the advisors with information about the Group’s capabilities ensures that the Group is
invited to the relevant auctions of portfolios. In addition, the Group is focused on working closely together with the
debt sellers in order to be able to entertain bilateral discussion, which can be beneficial for both the Group and the
selling party as it results in a quicker and less costly process for the debt seller and a less competitive purchase
for the Group.
Maintain an investment strategy based on thorough analysis and strict profitability requirements,
together with a balanced approach to portfolio composition.
Before acquiring new portfolios an extensive list of parameters are carefully considered. The Group's stated
strategy is to target continued strong growth in its selected markets, however, any acquisition or expansion needs
to be in line with the Group's goals and return/risk requirements underpinning the business model.
As the regulatory framework differs from market to market, the Group has historically, and will in the future
continue to, focus on building up local competence and hiring key personnel with expertise within the field.
However, to further improve the data capabilities and sharing of data and best practice across geographies, the
Group has established an investment centre in Luxembourg. Leading data capabilities support performance in
NPL origination and collection as well as resource allocation, communication strategy and repayment offers. The
characteristics of the NPL industry have historically provided a significant competitive advantage to the players
with the best data and the Group intends to be one of them. The investment centre in Luxembourg is a key
element going forward as transferring expertise and best practice to new geographical areas will contribute to
utilizing the Group's comparative advantages. The Group's portfolio composition is balanced and it carefully
weighs potential risk and return profiles before transactions. Previously, the Group's portfolio has mainly consisted
of unsecured retail loans, which the Group believes has advantages due to low claim sizes and predictable cash
flows. Furthermore, the Group's claims tend to be very front loaded, which reduces risk related to collection
estimates and gives a strong cash flow in the early years of the portfolio. Such claims are either bought at
auctions, as a result of bilateral discussions or the Group has entered into so called forward-flow agreements. In a
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forward-flow agreement, the Group agrees with a provider that it will, over a period in time and in fixed intervals,
transfer those of its NPLs meeting certain pre-determined characteristics to the Group.
However, due to the Group's current scale and the maturity of the markets in which it operates, the Group has
started to acquire portfolios of secured debt and combination portfolios which include both unsecured and
secured debt. In the Group's experience, financial institutions have been reluctant in divesting their secured NPLs
as these tend to include more of the financial institutions' valuable customers, but the financial institutions appear
to be increasingly comfortable with divesting these claims. Secondly, regulatory capital requirements pressure the
financial institutions to divest. Given that the characteristics of portfolios of secured debt are more complicated
than unsecured debt, the competitive pressure is typically lower and therefore has potential for higher IRRs.
Further, the Group believes that now, with its recent recruitment of certain key employees and its current scale, it
is better positioned for the lumpier cash flow that is generated from portfolios of secured debt.
Focus on establishing amicable solution with customers.
The Group’s overall collection strategy is to maximize gross collections and minimizing the collection costs while
protecting its reputation. The Group therefore views the debtors as customers and its relationship to them as an
extension of their relationship to the NPL portfolio provider. To maximize its net collections the Group believes
that this is best reached by establishing amicable solutions and sustainable payment plans with its debtors. The
purpose of the Group’s statement “Making each other better” is to underline its commitment to helping its
customers back to financial health, which the Group believes is critical for its long term and future reputation and
profitability.
The Group’s collection practice is designed to apply the collection method that works best for a particular
customer, and balances how to maximise collections, the timing of payments, and the cost to collect. In some
instances, the Group will seek to offer the customer the ability to pay a lump sum to settle a claim quickly, as this
provides an immediate return and saves on any further collection costs. This often leaves both parties satisfied
with the result, as the customer can quickly resolve its debt at reasonable terms. In other situations a payment
plan that the debtor is able to manage and comply with may be the optimal strategy. This provides the Group with
a stable and relatively predictable cash flow, and helps the debtor regain financial health. By working together
with the debtor in these cases, the Group will often be able to maximise the total collections over the claim’s
lifetime compared to seeking a lump sum payment up front.
Amicable solutions also lower the collection cost, as it avoids using more labour time on the customer, in addition
to expensive and time consuming collection methods, such as judicial collection processes. A constructive
approach will also increase the customer satisfaction, which in turn contributes to maintaining the NPL providers’
trust in the Group as well as protects its reputation.
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7 Industry and market overview
7.1 Introduction
Debt collection comprises activities of creditors in the process of recovering debts owed to them, either through
collection on their own debt or by outsourcing the debt collections to a third-party. Debt purchasing refers to the
sale of debt held by creditors to debt buyers which then attempt to collect the debt or sell it to other buyers.
The history of debt collection is as old as the history of debt. However, collection agencies or credit management
services operate in a relatively new industry that, in its current form, grew rapidly in the United States following the
savings and loans crisis of the 1980s, and some years later in Northern Europe following the Nordic banking crisis
in the early 1990s.

7.2 The credit cycle

The European banking sector has been in a “repair” mode following the financial crisis in 2008, meaning more
bank provisions, increased banking regulation, system deleveraging and increased NPL transactions. The
deleveraging process has been achieved mainly by increasing capital through equity issuance, conversion of
hybrids, capital injections and retained earnings. Further, in some countries, improvements have been made
towards a legal framework that is more conducive to effective NPL resolution. However, a large stock of legacy
problem assets remains in the European banking sector, and according to the European Central Bank’s (“ECB”)
2
Financial Stability Review, November 2015 , the progress in writing off and/or disposing of NPLs remains
moderate when measured against the stock of such loans.
B2Holding has primarily focused on purchasing and collection of unsecured consumer NPLs originated by
financial institutions. This has been done through its local debt collecting entities (platforms) and collection
activities have accounted for around 93% of the Group's revenues for the period ended 30 June 2016. Due to the
Group's current scale and the maturity of the markets in which it operates, B2Holding has started to acquire
portfolios of secured debt and combination portfolios which includes both unsecured and secured debt.

2
Cource:
https://www.ecb.europa.eu/pub/pdf/other/financialstabilityreview201511.en.pdf?24cc5509b94b997f161b841fa57d5eca
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7.3 Value chain
The CMS value chain comprises five main sections; credit services, invoicing services, factoring, third party
collection, and debt purchase and collection. B2Holding operates within debt purchase and collection and third
party collection.

The majority of the large vertically integrated CMS companies (i.e. Lindorff, PRA Group and Intrum Justitia) offer
credit services, normally through third party vendors. Credit services companies provide information which
supports its customers’ management of credit risk, utilising databases containing credit applications and
repayment history of consumers and businesses. In addition to merely providing data, the credit services
companies normally offer tailored credit- and marketing analyses, as well as consulting services. Within
B2Holding, Creditreform Latvija operates in this part of the value chain. Invoicing services is typically outsourced
from small- and medium sized companies. Outsourcing invoicing services helps companies to focus on core
business activities and reduce the amount of time spent on payment handling and follow-up. A successful
outsourcing solution for invoicing services requires an automated and integrated solution which communicates
with the customer’s enterprise resource planning system ("ERP system").
Factoring (invoice purchase and financing) is a service designed to enable businesses to realise cash flow from
sales prior to customer payment, and hence, help companies to speed up the conversion of working capital to
cash. Factoring normally requires a license from the relevant Financial Supervisory Authority. Except for the
Group company in Slovenia, none of the Group companies offer factoring as a service.
The traditional third party debt collection process is normally initiated by a written payment demand and is
transferred to telephone collection if not paid. The standard processes are increasingly automated thanks to large
volumes (regardless of jurisdiction). If the pre-legal collection process is unsuccessful, legal action is taken. If the
debtor has been declared insolvent (i.e. without means to repay the debt), the claim is transferred to “Post
collection”, which monitors the debtor’s financial situation and ensures that the claim does not become statutebarred. When the debtor’s financial situation improves, the collection process is resumed. All of the Group's
collection platforms, except for platforms in Poland and in the Balkans, offer third party collection services.
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Adjacent activities include consumer credit and savings accounts. Examples of CMS companies offering these
services are Arvato Bertelsmann (consumer credit) and Hoist (savings accounts). Through Kontant Finans and
Takto, a company wholly owned by Ultimo, the Group offers consumer credit in Poland and Sweden.

7.4 Overview of Debt Purchase and Collection
Simplified view

A debt collector will generally purchase debt at a discount to the face value as there is significant risk related to
repayment. Older debt is generally sold at a lower price than newer debt as the probability of recovery usually
decreases with time. As shown in the illustration above; if collections on a debt portfolio is estimated to be 20
compared to a purchase price for such debt portfolio of 10, the expected money multiplier is 2.0x. This expected
money multiplier arises from the data, analytical skills, collection processes and competence held by the debt
collector. The money multiplier is however, not necessarily a good indication for the rate of return, as some
portfolios may have a low money multiplier, but also a short time of collection and thus still a satisfactory IRR.
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The debt purchased has historically been originated from two sources; (i) financial institutions/financial services
companies (consumer loans, mortgages, credit card loans, car loans etc.), and (ii) debt originated by trade
companies (overdue consumer bills from telecommunication, utility companies, retail stores etc.)
Competitive landscape
With entities with debt collection operations (platforms) in 12 countries and debt portofolios in 15 countries,
B2Holding faces competition on a local, regional and global level.

In the mature markets, mainly the Nordic countries, the large integrated players such as Intrum Justitia, Lindorff
and PRA Group are present while the competition in the Central Eastern European region (“CEE”) is more
fragmented.
In Poland, competition for unsecured portfolios has increased significantly over the last years, as the large
integrated players have entered the market. Within secured portfolios from non-banks, the competition is more
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local, i.e. Kruk, Kredyt Inkaso, Casus Finanse, Best and GetBack. Casus Finanse was in 2015 acquired by the
Lindorff Group.
The Balkans is considered an immature and fast growing debt collection market with mainly local collectors and
some debt funds, such as Apollo, Blackstone and Anacap, who in turn outsource the debt collection process.

6
With NOK 6,300 million (EUR 655 million ) in 120 month ERC as of 31 December 2015, the Group has
7
established itself as a significant debt purchaser in the Nordics and CEE Region . Among the listed debt
8
purchasers , Encore is the largest in terms of ERC with EUR 5,260 million. Among unlisted debt purchasers,
9
10
Lindorff and EOS are the largest with EUR 2,442 million and EUR 1,917 million , respectively.

1 EUR = 9.619 NOK as of 31 December 2015
https://nexus.nordea.com/api/research/attachment/36154
8 Encore Capital: http://phx.corporateir.
et/External.File?item=UGFyZW50SUQ9NjExNzY5fENoaWxkSUQ9MzI1MTY3fFR5cGU9MQ==&t=1 (USD / EUR as of 31 December
2015: 0.9209) PRA Group: http://files.shareholder.com/downloads/PRAA/823742611x0x879538/E453BEA4-93D9-486A-A5807A2971ACEB09/PRA_Group_Presentation_-_Raymond_James.pdf (USD / EUR as of 31 December 2015: 0.9209)
Hoist: http://ir.hoistfinance.com/sites/default/files/report/hoist_finance_2015_q4.pdf (SEK / EUR as of 31 December 2015:
0.1089) Arrow Global: http://www.arrowglobalir.net/files/file/download/id/287 (GBP / EUR as of 31 December 2015: 1.356)
Intrum Justitia: https://www.intrum.com/Global/IR/Q-Reports/English/2015/IJAB_Q4_2015_EN.pdf (SEK / EUR as of 31
December 2015: 0.1089)
Kruk: http://en.kruk.eu/gfx/kruk/userfiles/files/dla_inwestorow/directors_report_on_the_operations_of_the_kruk_group.pdf
(PLN / EUR as of 31 December 2015: 0.2345)
9 Note: 180 months ERC http://phx.corporateir.net/External.File?item=UGFyZW50SUQ9NjEwOTg0fENoaWxkSUQ9MzIzNzY1fFR5cGU9MQ==&t=1
10 Note: Calculated as carrying value multiplied with 2.1 (proxy for money multiple)
https://www.eos-solutions.com/fileadmin/user_upload/downloads_en_annual-reports/EOS_Insights_2015.pdf
6
7
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7.5 The debt purchase market
The industry is characterised by high barriers of entry, with significant know-how and solid reputation needed to
be able to compete effectively. The majority of NPL-portfolios sold by financial institutions are often of such size
and complexity (involving several types of loans) that it is challenging for new and inexperienced players to be
able to effectively price such portfolios, consequently limiting such players’ ability to learn and obtain experience
needed. In addition, sufficient scale is deemed important in order to be able to deliver stable and predictable cash
flows as diversification and a large number of debtors are required for the overall variance of collections to be low.
Scale and large data samples are also deemed to be an important factor in portfolio analysis and assessment of
price. Further, as the collection strategies used on the customers after a sale would reflect back on the original
institution, financial institutions are generally looking for players with respectable reputations when divesting their
NPLs, which could make it harder for new players to effectively enter the market, as such player may not have
been able to establish a reputation for sound collection practices.
Furthermore, the industry is deemed attractive due to the increasing number of markets that are currently
maturing for portfolio transactions and the fact that portfolio sales have increasingly become an important part of
the European bank eco-system in several areas. Recent trends show a tendency of value proposition and
willingness for the banks to sell their NPLs, in particular in the CEE region, where there has been an historical
delay in legislative initiatives compared to the western part of Europe. New legislative initiatives in the CEE region
have led to an increase in both the number of portfolios for sale, as well as in the size of these portfolios. The
legislative changes have also made it easier to operate as a collector as it has become easier to take possession
of the underlying pledge of a loan.
Other reasons for the industry's perceived attractiveness include several macroeconomic- and industry specific
drivers, as highlighted in section "Market drivers".
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Market drivers

Macroeconomic drivers.
The macroeconomic cycle is an important driver for the debt purchasing market:
a)

b)

When economic growth decreases and unemployment increases, debtor solvency is reduced, default
rates increase and the pressure on financial institutions to divest overdue debt rises. In turn, this results
in an increased pipeline of NPL volumes, enhancing the underlying fundament for the debt purchasing
market.
When economic growth picks up, unemployment decreases, debtor solvency and debt service capacity
increases, enhancing the debt collectors’ performance. In addition, a strong economy fuels consumer
lending, and hence increases the overall credit stock.

Thus, the debt purchasing industry is a non-cyclical business, thriving in weak and strong economies.
The debt purchase market has grown rapidly in the aftermath of the financial crisis in 2008-2010. Both supply of
debt, following the slow recovery in Europe, and demand, fuelled also by the search for yield, has resulted in high
activity. In more mature markets, like in Northern and Southern Europe, this has resulted in higher prices and
downward pressure on IRR. The increase in competitive bidding intensity is also a result of improvements in debt
purchasing collections techniques.
Industry specific drivers.
There are several factors providing banks with a rationale to sell debt portfolios to debt purchasers, including
limited in-house expertise and capacity to handle such customers to a larger extent.
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8 Trend information
Outlook as per Quarterly Report 2 Q 2016
B2Holding strategy going forward remains unchanged. B2Holdings’s focus is to further strengthen our position as
one of the leading Pan-European players in the NPL industry. The acquisition of DCA added two additional
countries to our operations, and B2Holding believes they are well positioned to achieve their target of becoming
one of the leading players in the European NPL industry going forward. B2Holding will consider further expansion
into new markets, but will also be to streamline and expand existing operations. B2Holding sees a strong pipeline
of portfolios for the second half of 2016. The board emphasizes that every assessment of future conditions
necessarily involves an element of uncertainty.
B2Holding ASA, via its fully owned subsidiary Ultimo Netherlands BV, has entered into an agreement to acquire a
residential mortgage Non-Performing Loan ("NPL") portfolio in Romania in a 50/50 partnership with EOS
Investment RO GmbH ("EOS").
The portfolio consists of some 6,800 loans secured by real estate collaterals. The portfolio has a Nominal Value of
some EUR 370 mn.
The portfolio is being sold by Banca Comerciala Româna ("BCR"), a member of the Austrian Erste Group. BCR is
the most important financial group in Romania, providing universal banking operations (retail, corporate &
investment banking, treasury and capital markets), and covering specialty companies working on the leasing
market, private pensions and housing banks. BCR is Romania's No. 1 bank in terms of asset value (over EUR 14
bn).
The transaction is expected to close during December 2016.

8.1 Statement of no material adverse change
There has been no material adverse change in the prospects of the Issuer since the date of their last published
audited financial statements. See clause 11.6.
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9 Administrative, management and supervisory bodies
9.1 Information about persons
Board of Directors
Name

Position

Business address

Jon Harald Nordbrekken

Chairman

Per Kristian Spone

Board member

Trygve Lauvdal

Board member

Kari Skeidsvoll Moe

Board member

Tove Raanes

Board member

Niklas Wiberg

Deputy board member

B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding AS, P.O. Box 1642, Vika, 0119
Oslo, Norway

Jon Harald Nordbrekken (Chairman)
Jon Harald Nordbekken has experience as CEO of Intrum Justitia Norway and as founder, CEO and chairman of
Aktiv Kapital. Mr. Nordbekken founded the Company in 2008 and has been chairman of the board ever since. Mr
Nordbrekken was also the former chairman of the board of Bank2 ASA and Gothia Financial Group ASA, before
Gothia Financial Group was sold to Herkules in 2008.
Current directorships and senior management positions
Valset Invest AS (CEO and Chairman), Interkreditt (Chairman), Røros Fiskeoppdrett og Foredling AS (Board
member), Work In Holding AS (Board member), Stiftelsen Seed Forum Norway (Board member), Icon Capitall III
AS (Board member), Bank2 ASA (Board member), Finans2 AS (Board member), Furuset Invest AS (Board
member), Rosenhoff Eiendom AS (Board member) Østre Aker Vei 60 AS (Board member) and Maincard AS
(Deputy board member).
Previous directorships and senior management positions last five years
None.
Per Kristian Spone
Per Kristian Spone has been a member of the board since 2012. Mr Spone is currently also the CEO of Indigo
Invest AS, an investment company owned by the Bentsen family, and is also managing director and board
member for several of its subsidiaries. Mr. Spone has extensive board experience and is currently serving on the
board of several companies. Mr. Spone holds a HRS degree (Nw.: "Høyere revisorsstudium") from the Norwegian
School of Economics and an MSCc in Economics and Business Administration from Bedriftsøkonomisk Institutt.
Current directorships and senior management positions
Indigo Invest AS (CEO), Indigo Invest II AS (CEO and Chairman), Indigo Invest III AS (CEO and Chairman),
Telesto Norge AS (CEO and Board member), Spone Invest AS ( CEO and Chairman), Granut AS (Chairman),
Næskildsgate 2 AS (Chairman), Holgerlystveien 19 AS (Chairman), Lørenvangen Utbygging KS (Board member),
Lørenveien 51 AS (Board member), Tronheim kontorbygg AS (Chairman), Lørenvangen Utbygging AS (Board
member), ANS Lørenvangen 14 (Board member), Dentales AS (Chairman), Dentales Norge AS (Board member)
and Pareto Bank ASA (Deputy
board member).
Previous directorships and senior management positions last five years
Europark Finnland Oy (Board member), AutoParkki Oy (Board member) and BAU-HOW (CEO).
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Trygve Lauvdal
Trygve Lauvdal has been a member of the board since 2013. Mr. Lauvdal currently works as a portfolio manager
at RASMUSSENGRUPPEN AS, an investment company owned by the Rasmussen family with substantial
interests in real estate, shipping and financial holdings and equity of app. USD 1.5 billion. Mr. Lauvdal holds a
PhD in civil engineering.
Current directorships and senior management positions
Cressida AS (CEO), Avantor AS (Board member), AINMT AS (Board member) and AINMT Holdings AB (Board
member).
Previous directorships and senior management positions last five years
None.
Kari Skeidsvoll Moe
Kari Skeidsvoll Moe is currently head of legal at TrønderEnergi AS. Mrs. Moe is also Chairman of TrønderEnergi
AS' largest subsidiary, TrønderEnergi Nett AS. Mrs. Moe has previously worked as vice president, legal manager
at Norsk Hydro ASA/Norsk Hydro Brasil Ltda., as well as legal counsel for Norsk Hydro ASA where she also was
legal manager for Hydro Energy. Mrs. Moe holds a cand.jur. degree in law from the University of Oslo, LL.M. from
Humboldt Universität in Berlin and a post graduate diploma from King's College in London.
Current directorships and senior management positions
TrønderEnergi Nett AS (Chairman), TrønderEnergi AS (Head of Legal and Administrative Staff), Statoil ASA
(Deputy member - corporate assembly) and Norsk Tipping AS (Board member).
Previous directorships and senior management positions last five years
Hydro Energi AS (Board member), Norsk Hydro do Brazil Ltda (Legal manager and Board member), Norsk Hydro
ASA (Vice president), Nordmøre Energiverk AS (Alternate Board member) and TrønderEnergi Service AS
(Alternate Board member).
Tove Raanes
Tove Raanes currently works part-time as an investment advisor for Varner Kapital AS, Dyvi Invest AS and AS
Vidsjå Mrs. Raanes is also investment advisor for Nore-Invest AS and Trane AS, and is associate partner of Lean
Consulting AS. Mrs. Raanes has extensive board experience and is amongst other currently serving on the board
of Bouvet ASA and Medistim ASA, both listed on the Oslo Stock Exchange. Mrs. Raanes holds an MSc in
Economics and Business Administration from the Norwegian School of Economics.
Current directorships and senior management positions
Bouvet ASA (Board member), Bouvet Norge AS (Board member), Medistim ASA (Board member), Sikkerhet &
Design AS (Board member), R. Bergersen AS (Board member), Sameiet Schweigaardsgate 50 (Deputy Board
member), Trane AS (CEO and Board member), Varner Kapital AS (Investment manager), Dyvi Invest AS
(Investment manager), AS Vidsjå (Investment manager) and Nore-Invest AS (Investment manager).
Previous directorships and senior management positions last five years
Norwegian Car Carriers ASA (Board member), Venture Factory AS (Board member) and Barnas Hus Nordic AS
(Board member).
Niklas Wiberg
Nils H.N. Wiberg has been a member of the board since 2013. Mr. Wiberg is currently also working as vice CEO
in Prioritet Group and have had several positions in Prioritet Finans AB, Sweden's largest buyer of invoices.
Prioritet Finans is owned by the Wiberg family, and has approximately SEK 1,970 million in equity. Mr. Wiberg is a
Swedish citizen, and resides in Sweden. Mr. Wiberg holds a Magister level degree in Business with specialisation
in accounting, finance and entrepeneuship from the University of Gothenburg.
Current directorships and senior management positions
Prioritet Finans AB (Board member), Prioritet Group AB (Board member), Prioritet Capital AB (Board member),
Änglagårdens Fastighetsutveckling AB (Board member), Änglagården Holding AB (Board member), Bodymarkers
AB (Board member), Prioritet Serneke Arena Drift och Event AB (Board member), Finance Link Oy (Board
member).
Previous directorships and senior management positions last five years
Accurio AB (President and board member), Accurio Finans AB (Board member).
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Management
Name

Position

Business address

Olav Dalen Zahl

Chief Execute Officer

J. Harald Henriksen

Chief Financial Officer

Erik Just Johnsen

Chief Group Controller

Rasmus Hansson

Director Strategy and M&A

Thor Christian Moen

Head of Legal

Jeremi Bobowski

Chief Investment Officer

Henrik Wennerholm

Director Business
Development

B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway
B2Holding ASA, P.O. Box 1642, Vika, 0119
Oslo, Norway

Olav Dalen Zahl (Chief Executive Officer)
Olav Dalen Zahl is one of the three founders of the Company and joined the Company as CEO in 2012. In the
period from 1985 to 1992 Mr. Olav Dalen Zahl held various positions in DnC (now DNB), he was CFO/CEO in Det
norske Møbelsenter from 1992 to 1996 and regional manager in Sparebanken NOR from 1996 to 1998. From
1998 to 2005 he was the CEO of Aktiv Kapital ASA and from 2006 to 2008 he was the CEO of Gothia Financial
Group AS. Mr. Zahl holds an MSc in economics from the Norwegian School of Economics.
Current directorships and senior management positions
Fjordsyn AS (CEO and Chairman), Interkreditt AS (Board member), Aktieselskapet Oslofjorden Eiendom (CEO
and Board member), Nordstrand Velhus AS (Chairman), Treungen Eigedomsselskap AS (Board member), Villa
Sandvigen Eiendom AS (Chairman), ABT
Anleggsgartner AS (Board member), Pangea AS (Board member) and Pangea Visa AS (Board member),
Åsdalsveien 13 B AS (Deputy member).
Previous directorships and senior management positions last five years
Olympia Holding AS (CEO and board member).
J. Harald Henriksen (Chief Financial Officer)
Harald Henriksen joined the Company in 2015. Prior to joining the Company, Mr. Henriksen has held various
controller positions in Elkem ASA and Poseidon AS and CFO positions in the stock listed companies I M Skaugen
ASA, Actinor Shipping ASA, Aktiv Kapital ASA and in shipping investment portfolios under ABG Sundal Collier
ASA. Mr. Henriksen holds an MSc from the Norwegian School of Economics.
Current directorships and senior management positions
Knight Shipping AS (Board Member) and Trim Invest AS (Board Member).
Previous directorships and senior management positions last five years
ABG Sundal Collier Real Estate Indre Selskap (Partnership).
Erik Just Johnsen (Chief Group Controller)
Erik Just Johnsen joined the Company in 2013. Mr. Johnsen has previously been CFO of Northstar Ind. Inc. and
Marine Subsea and has held various positions in Orkla Finans, Elkem and Erling Johnsen AS. Mr Johnsen holds
a Bachelor of Business Administration with a major in Finance from University of Wisconsin and an MBA with a
major in Finance from University of Chicago.
Current directorships and senior management positions
Pine AS (CEO and Chairman), Erling Johnsen AS (CEO and Chairman, Interkreditt AS (Board member), Avant
Event AS (Board member) and AS Mogens Thorsensgate 11 (Chairman).
Previous directorships and senior management positions last five years
None.
Rasmus Hansson (Director Strategy and M&A)
Rasmus Hansson joined the Company in January 2015. Mr. Hansson has held various positions, among others,
in Telenor Venture, Moe Securities, Hoist, Hansson & Co and Hafslund Venture. Mr. Hansson holds a BSc from
the University of Oslo in Economics and Political Science and an MSc in Management from London School of
Economics.
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Current directorships and senior management positions
Intex Resources ASA (member of nomination committee), RMH Invest AS (CEO and Chairman), Fortune AS
(Board member), Hansson Consulting AS (Board member), Sabimed AS (Board member) Ips Gruppen AS (Board
member), Metis Productions AS (Deputy member), Brilliantly Blonde AS (Deputy member) and Temptech AS
(Board member).
Previous directorships and senior management positions last five years
Hafslund Venture AS (Senior Investment Manager), Nor Kraftkapital AS (Partner), Changetech AS (CFO/COO),
Glo AB (Board member), Pure Mobility AS (Board member) and 4tech AS (Board member).
Thor Christian Moen (Head of Legal)
Thor Christian Moen joined the Company as Head of Legal in October 2015. Mr. Moen is also a partner in law
firm Advokatfirmaet Forsberg DA. His experience includes the law firm Cure Advokat AS, Bank2 ASA (as an inhouse lawyer), DLA Piper DA and the tax law department of the Ministry of Finance (as an advisor). Thor
Christian Moen holds a cand.jur. degree in law from the University of Oslo.
Previous directorships and senior management positions last five years
Advokatfirmaet Forsberg DA (Partner until 1. sept 2016)
Vestfjorden Avløpsselskap (Board member).
Jeremi Bobowski (Chief Investment Officer)
Jeremi Bobowski joined the Ultimo Group in August 2013 as chief risk officer, and assumed the management
position in the Group as CIO in June 2015. Prior to joining the Ultimo Group, Mr. Bobowski held various positions
in Credit Agricole Bank Poland, AIG and Arthur Andersen. Mr Bobowski holds an MSc with a major in
Mathematics and Statistics from the Technical University in Wroclaw.
Current directorships and senior management positions
None.
Previous directorships and senior management positions last five years
Innect sp. z.o.o. (Partner and Senior Consultant).
Henrik Wennerholm (Director Business Development)
Henrik Wennerholm joined Sileo Kapital as CEO and founding partner in 2012, and assumed the management
position in the Group as Director Business Development in June 2015. Prior to joining the Company, Mr.
Wennerholm worked as an investment director responsible for the Nordic region for Aktiv Kapital. Mr.
Wennerholm has also held various manager and analyst positions in Pareto Öhman AB and EDP/EDC. Mr.
Wennerholm holds an MSc in International Economics and Business from Stockholm School of Economics.
Current directorships and senior management positions
Femwen AB (Board member).
Previous directorships and senior management positions last five years
None

Audit committee
Members of the Company’s Audit Committee are as follow:
Per Kristian Spone (chairman) and Tove Raanes
The Audit Committee’s Mandate
The primary purposes of the audit committee are to act as a preparatory and advisory committee for the Board of
Directors in questions concerning accounting, audit and finance, as well as risk management. In particular, the
audit committee shall:


Monitor, amongst others, the financial reporting process, the effectiveness of the Company’s internal
control, internal audit and risk management system and the statutory audit of the annual and
consolidated accounts,



Monitor and review the independent auditor’s qualifications and independence and the Company’s
internal accounting function; and



Monitor the Group’s compliance with applicable legal and regulatory requirements, and the Group’s
compliance with its governance policies.

The audit committee reports and makes recommendations to the Board of Directors, but the Board of Directors
retains responsibility for implementing such recommendations.
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9.2 Administrative, management and supervisory bodies conflicts
of interest
No director or person referred to in item 9.1 has any actual or potential conflict of interest between any of his or
her duties to the Issuer and his or her private interests and/or duties.

9.3 Statement of compliance
15 March 2016, the Board of Directors confirms, to the best of their knowledge, that the financial statements for
the period 1 January to 31 December 2015 have been prepared in accordance with current applicable accounting
standards, and give a true and fair view of the assets, liabilities, financial position and profit or loss of the entity
and the Group taken as a whole.
The Board of Directors also confirms that the Board of Directors’ report includes a true and fair review of the
development and performance of the business and the position of the entity and the Group, together with a
description of the principal risks and uncertainties facing the entity and the Group.
B2Holding considers good corporate governance to be a prerequisite for value creation and trustworthiness and
for access to capital.
In order to secure strong and sustainable corporate governance, it is important that B2Holding ensures good and
healthy business practices, reliable financial reporting and an environment of compliance with legislation and
regulations across the Group.
B2Holding has governance documents setting out principles for how business should be conducted. These apply
to all B2Holding subsidiaries and units. References to certain more specific policies are included in this corporate
governance policy where relevant. The B2Holding governance regime is approved by the board of directors in
B2Holding (the “Board”).
B2Holding is incorporated and registered in Norway and is subject to Norwegian law. The B2Holding shares are
listed on Oslo Børs under the ticker "B2H". As an issuer of shares, the Company must comply with rules
regarding Oslo Børs and rules regarding public limited companies.
The Company endorses the Norwegian Code of Practice for Corporate Governance (Norwegian: “Norsk
anbefaling for eierstyring og selskapsledelse”), issued by the Norwegian Corporate Governance Board, most
recently revised on 30 October 2014 (the “Code”).
The Code is based on “the comply or explain principle” whereby listed companies must comply with the Code or
explain why they have chosen an alternative approach. B2Holding will follow the Code, and any deviation from
the Code will be included in a statement of policy on corporate governance included in the annual report. A
description of the most important corporate governance principles of the Company shall also be made available
for external interest groups on the Company’s website in accordance with the Company’s IR-policy.
A copy of the Corporate Governance statement can be found on the Company’s web site, www.B2Holding.no.
Responsibility Statement can be found on page 104 in Annual Report 2015.
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10 Major shareholders
10.1 Ownership
B2Holding ASA listed its shares on the Oslo Stock Exchange on the 8th of June 2016.
As of 17 November 2016, the share capital of B2Holding ASA was NOK 36.912.060 divided between 369.120.598
shares each with a nominal value of NOK 0.10.
The Issuer's largest shareholders are Prioritet Group AB and the Norwegian asset manager Rasmussengruppen
AS. Below is an overview of the 20 largest shareholders in the Issuer.
Overview of the 20 largest shareholders per 16 November 2016
Investor
PRIORITET GROUP AB
RASMUSSENGRUPPEN AS
VALSET INVEST AS
STENSHAGEN INVEST AS
INDIGO INVEST
PROTECTOR FORSIKRING ASA
BRYN INVEST AS
ARCTIC FUNDS PLC
SWEDBANK ROBUR NORDENFON
VERDIPAPIRFONDET HANDELSBANKEN
VERDIPAPIRFONDET DNB NORGE (IV)
GREENWAYAS
US BK EVERMORE GLO VAL FUND
VEVLEN GÅRD AS
VERDIPAPIRFONDET DELPHI NORDEN
VERDIPAPIRFONDET ALFRED BERG GAMBA
VERDIPAPIRFONDET ALFRED BERG NORGE
VJ INVEST AS
CARLOT AS
LIN AS
Number of shares for 20 largest
Total number of shares

Number of
shares
51 118 519
43 073 236
24 000 000
18 257 500
15 642 619
9 447 531
8 676 690
6 084 734
6 000 000
6 000 000
5 878 761
5 802 368
5 727 208
5 411 585
3 970 889
3 908 245
3 779 536
3 480 194
3 471 480
3 202 596

% of total
shareholders
13,8 %
11,7 %
6,5 %
4,9 %
4,2 %
2,6 %
2,4 %
1,6 %
1,6 %
1,6 %
1,6 %
1,6 %
1,6 %
1,5 %
1,1 %
1,1 %
1,0 %
0,9 %
0,9 %
0,9 %

% of 20 largest
Country
shareholders
21,9 %
SWE
18,5 %
NOR
10,3 %
NOR
7,8 %
NOR
6,7 %
NOR
4,1 %
NOR
3,7 %
NOR
2,6 %
IRL
2,6 %
SWE
2,6 %
NOR
2,5 %
NOR
2,5 %
NOR
2,5 %
USA
2,3 %
NOR
1,7 %
NOR
1,7 %
NOR
1,6 %
NOR
1,5 %
NOR
1,5 %
NOR
1,4 %
NOR

232 933 691
369 120 598

All shares have equal rights and are freely transferable. B2Holding ASA has one class of share and each share
entitles the holder to one vote.

10.2 Change in control of the issuer
There are no arrangements, known to the Issuer, the operation of which may at a subsequent date result in a
change in control of the Issuer
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11 Financial information concerning the Issuer’s assets
and liabilities, financial position and profits and losses
11.1 Historical Financial Information
The consolidated financial statements of B2Holding AS per 31 December 2014 and per 31 December 2015 have
been prepared in accordance with International Financial Reporting Standards (IFRS) as approved by the EU and
interpretations set by the International Accounting Standards Board (IASB).
B2Holding’s accounting policies per 31 December 2015 is shown in the Company Annual Report 2015, pages 4552.
According to the Commission Regulation (EC) No 809/2004 of 29 April 2004 implementing Directive 2003/71/EC
of the European Parliament and of the Council, information in a prospectus may be incorporated by reference.
Because of the complexity in the historical financial information and financial statements this information is
incorporated by reference to the Q1 2016, Q2 2016, Annual Report 2015 and Annual Report 2014 Please see
Cross Reference List for complete references.
Q2 Report
2016 *
Unaudited

Q1 Report
2016 *
Unaudited

Annual Report 2015

Annual Report 2014

6

5

41

35-36

Statement of financial
position

7

6

42

37

Statement of cash flow

9

8

44

39

10-18

9-14

45-87

40-83

Income statement

88

84

Balance Sheet

89

85

Cash flow statement

90

86

91-103

87-96

B2Holding ASA
(Consolidated)
Statement of profit or
loss and other
comprehensive income

Notes
B2Holding ASA
(Parent company
NGAAP)

Notes

*) including comparative figures for 2015
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11.2 Financial statements
See section 11.1 Historical Financial Information.

11.3 Auditing of historical annual financial information
11.3.1 Statement of audited historical financial information
The historical financial information for 2015 and 2014 has been audited.
A statement of audited historical financial information is given in the Annual Report 2015 pages 106-07 and in the
Annual Report 2014 pages 99-100. Please see Cross Reference List for complete references.

11.4 Age of latest financial information
11.4.1 Latest year of audited financial information
The last year of audited financial information is for the financial year ended 31 December 2015.

11.5 Legal and arbitration proceedings
There are no, nor have there been any, governmental, legal or arbitration proceedings (including any such
proceedings which are pending or threatened of which the Issuer is aware) in the past 12 months which may have
or have in such period had a significant effects on the financial position or profitability of the Issuer and/or its
subsidiaries (taken as a whole

11.6 Significant change in the financial or trading position
There has been no significant change in the financial or trading position of the Group since the end of the last
financial period for which audited financial information has been published.
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12 Material contracts
Neither the Group nor any member of the Group has entered into any material contracts outside the ordinary
course of business for the two years prior to the date of this Prospectus. Further, the Group has not entered into
any other contract outside the ordinary course of business which contains any provision under which any member
of the Group has any obligation or entitlement.
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13 Third party information and statement by experts and
declarations of any interest
Part of the information given in this Registration document has been sourced from third parties as stated below.
It is hereby confirmed that the information has been accurately reproduced and that as far as B2Holding ASA is
aware and is able to ascertain from information published by that third party, no facts have been omitted which
would render the reproduced information inaccurate or misleading. The following table lists such third parties:
Kind of information

Publicly
available

Name of third
party

Source

Qualifications

Material
interest in the
Partnership

Financial Stability
Review

Yes

European
Central Bank

https://www.ecb.
europa.eu/pub/p
df/other/financial
stabilityreview20
1511.en.pdf?24c
c5509b94b997f1
61b841fa57d5ec
a

No

Nordea Credit
Research

Yes

Nordea

No

PHX.corporateir.net

Yes

Encore Capital

Investor Presentation
March 2016

Yes

PRA Group

Year-end report 2015

Yes

Hoist Finance

Full-Year Results 3
March 2016

Yes

Arrow Global
Group PLC

https://nexus.nor
dea.com/api/res
earch/attachmen
t/36154
http://phx.corpor
ateir.net/Externa
l.File?item=UGF
yZW50SUQ9Nj
ExNzY5fENoaW
xkSUQ9MzI1MT
Y3fFR5cGU9M
Q==&t=1
http://files.share
holder.com/dow
nloads/PRAA/82
3742611x0x879
538/E453BEA493D9-486AA5807A2971ACEB09
/PRA_Group_Pr
esentation__Raymond_Jam
es.pdf
http://ir.hoistfina
nce.com/sites/d
efault/files/report
/hoist_finance_2
015_q4.pdf
http://www.arrow
globalir.net/files/
file/download/id/
287

Q4 2015

Yes

Intrum Justitia

No

Directors’ Report on
the operations of the
KRUK Gropup in

Yes

KRUK

https://www.intru
m.com/Global/IR
/QReports/English/
2015/IJAB_Q4_
2015_EN.pdf
http://en.kruk.eu/
gfx/kruk/userfile
s/files/dla_inwes

No

No

No

No

No
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2015

Lindorf Q4 Report
2015

Yes

Annual Report/EOS
Insight 2015

Lindorf Group

EOS Gropu

torow/directors_r
eport_on_the_o
perations_of_the
_kruk_group.pdf
http://phx.corpor
ateir.net/External.Fi
le?item=UGFyZ
W50SUQ9NjEw
OTg0fENoaWxk
SUQ9MzIzNzY1
fFR5cGU9MQ=
=&t=1
https://www.eossolutions.com/fil
eadmin/user_upl
oad/downloads_
en_annualreports/EOS_Ins
ights_2015.pdf
https://www.pwc
.ie/mediacentre/assets/pu
blications/2015portfolioadvisory-groupmarketsurvey.pdf

No

No

PwC Portfolio
Advisory Group,
Market Survey 2015

Yes

PwC Portfolio
Advisory
Group

World Economic and
Financial Surveys

Yes

International
Monetary
Fund

IMF Economic
Outlook October
2015

Yes

International
Monetary
Fund

The World Bank
database 22
December 2015

Yes

The World
Bank

Raiffeisen CEE
Banking Sector
Report June 2015

Yes

Raiffeisen
Researh

https://www.rba.
hr/documents/10
279/556105/CE
E+Banking+Sect
or+Report+2015
-0610/b279a1aa11a7-47d6-b3eff5e5033eb2d9

No

World Bank Group:
Doing Business June
2015

Yes

The World
Bank

http://www.doing
business.org/ran
kings

No

Transparency
International 2015

Yes

Transparency
International

http://www.trans
parency.org/cpi2
015#resultstable

No

No

No
https://www.imf.
org/External/Pub
s/FT/GFSR/201
5/01/c1/Figure1
_12.pdf
https://www.imf.
org/external/pub
s/ft/weo/2015/02
/weodata/index.
aspx
http://data.world
bank.org/indicat
or/FB.AST.NPE
R.ZS

No

No

51

B2Holding ASA, prospectus of 17 November 2016
Registration Document

14 Documents on display
The following documents (or copies thereof) may be inspected for the life of the Registration Document at the
headquarters of B2Holding ASA, Stortingsgata 22, 0161 Oslo, Norway:
(a)

the memorandum and articles of association of the company;

(b)

all reports, letters, and other documents, historical financial information, valuations and statements
prepared by any expert at the company's request, any part of which is included or referred to in the
Registration Document;

(c)

the historical financial information of the company and its subsidiaries for each of the two financial years
preceding the publication of the Registration Document.
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Cross Reference List
Reference in
Registration
Document
11.1 Historical
Financial
Information

Refers to

Details

Annual Report 2015, available at:
http://www.b2holding.no/content/download/223/1
407/version/1/file/B2Holding-annual2015_web.pdf
Annual Report 2014, available at:
http://www.b2holding.no/content/download/171/1
097/version/1/file/B2Holding%20Annual%20Repo
rt%202014.pdf
2Q Report 2016, available at:
http://www.b2holding.no/content/download/366/3
211/version/1/file/B2Holding%20ASA%20%20Second%20quarter%20and%20half%20year
%20report%202016.pdf

Accounting policies, page 45-52

1Q Report 2016 available at:
http://www.b2holding.no/content/download/273/1
997/version/2/file/B2Holding%20AS%20%20First%20quarter%20report%202016.pdf

Consolidated statement of profit or loss and other
comprehensive income, page 5
Consolidated statement of financial position, page 6
Consolidated Statement of Cashflows, page 8
Notes, pages 9-14

Accounting policies, page 40-46

Consolidated statement of profit or loss and other
comprehensive income, page 6
Consolidated statement of financial position, page 7
Consolidated Statement of Cash flows, page 9
Notes, page 10-18

Annual Report 2015, available at
Consolidated statement of profit or loss and
http://www.b2holding.no/content/download/223/1 other comprehensive income 41
407/version/1/file/B2Holding-annual2015_web.pdf Consolidated statement of financial position, page 42
Consolidated Statement of Cashflows, page 44
Notes, page 45-87

Annual Report 2014, available at:
http://www.b2holding.no/content/download/171/1
097/version/1/file/B2Holding%20Annual%20Repo
rt%202014.pdf

11.3.1 Statement
of audited
historical financial
information

Company Annual Report 2015, available at:
http://www.b2holding.no/content/download/223/1
407/version/1/file/B2Holding-annual2015_web.pdf
Company Annual Report 2014, available at:
http://www.b2holding.no/content/download/171/1
097/version/1/file/B2Holding%20Annual%20Repo
rt%202014.pdf

Parent company income statement, page 88
Parent company balance sheet, page 89
Parent company cashflow statement, page 90
Parent company Notes, pages 91-103
Consolidated statement of profit or loss and
other comprehensive income, pages 35-36
Consolidated statement of financial position, page 37
Consolidated Statement of Cashflows, page 39
Notes, page 40-83
Parent company Income Statement, page 84
Parent company Balance sheet, page 85
Parent company Statement of Cashflows, page 86
Parent company Notes, pages 87-96
Auditor’s report 2015, pages 106-107

Auditor’s report 2014, pages 99-100

References to the above mentioned documents are limited to information given in “Details”, e.g. that the nonincorporated parts are either not relevant for the investor or covered elsewhere in the prospectus.
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Joint Lead Managers’ disclaimer
Artic Securities AS, DNB Bank ASA, DNB Markets and Nordea Bank Norge ASA, Nordea Markets, the Joint Lead
Managers, have assisted the Company in preparing the Registration Document. The Joint Lead Managers have
not verified the information contained herein. Accordingly, no representation, warranty or undertaking, express or
implied, is made and the Joint Lead Managers expressly disclaim any legal or financial liability as to the accuracy
or completeness of the information contained in this Registration Document or any other information supplied in
connection with the issuance or distribution of bonds by B2Holding ASA.
This Registration Document is subject to the general business terms of the Joint Lead Managers, available at
their respective websites. Confidentiality rules and internal rules restricting the exchange of information between
different parts of the Joint Lead Managers may prevent employees of the Joint Lead Managers who are preparing
this Registration Document from utilizing or being aware of information available to the Joint Lead Managers
and/or any of their affiliated companies and which may be relevant to the recipient's decisions.
Each person receiving this Registration Document acknowledges that such person has not relied on the Joint
Lead Managers, nor on any person affiliated with it in connection with its investigation of the accuracy of such
information or its investment decision.
Oslo, 17 November 2016
Artic Securities AS

DNB Bank ASA, DNB Markets

Nordea Bank Norge ASA, Nordea Markets
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Annex 1 Articles of association
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