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Continued strategic progress and growth in invested assets

Highlights third quarter 2025

AUM at the end of September 2025 was 499,5 MEUR (415,0 on December 31, 2024)

NPL ERC at the end of September 2025 was 239,1 MEUR (139,1 on September 30, 2024)

NPL Book Value at the end of September 2025 was 125,6 MEUR (86,7 on September 30, 2024)
Adjusted Gross collections amounted to 10,4 MEUR (13,8)*

Adjusted Net collections amounted to 8,6 MEUR (11,0)*

Adjusted Cash EBITDA amounted to 4,3 MEUR (8,3)*

00 0O0OO

Highlights nine months 2025

O Adjusted Gross collections amounted to 36,3 MEUR (39,4)*
O Adjusted Net collections amounted to 31,0 MEUR (32,5)*
O Adjusted Cash EBITDA amounted to 17,9 MEUR (20,0)*

Significant events after the end of the quarter

O Nothing to report

* Key financial highlights above include non-IFRS alternative performance measures that represent underlying business performance. Further
details including a reconciliation to IFRS can be found on page 28.

1 Jul - 30 1Jul-30 1Jan-30 1Jan-30 FullYear
IFRS Consolidated Amounts in EUR ‘000s (unless specified otherwise) Sep 2025** Sep 2024** Sep 2025 Sep 2024 2024*

Gross collections 8 309 12 261 25 545 31273 43 102
Collection and commission expenses -1379 -3120 -4 671 -5 755 9178
Net collections 6 930 9 141 20 874 25518 33924
Revenue from mgt fees & other services 780 472 1844 1928 2 662
Operating expenses -5 041 -3 141 -14 967 -14 473 -19 945
Cash EBITDA 2 669 6472 7751 12973 16 641
Interest income 757 1034 2923 2 866 3787
Dividend income from invested assets - - - 1689 -
Amortization, revaluation and impairment of invested assets 43 771 -4 395 39 481 -8 251 -13 336
Share of net profits of associate and joint venture 46 086 -609 44 328 -2213 -2 300
Operating profit 92 071 2322 92 836 6 307 -4 374
Net result for the period 81777 -2 498 75904 -4 931 582
Selected key figures

Total assets 423 274 258 997 423 274 258997 247 101
Net debt 177 854 168 929 177 854 168929 165425
Equity ratio*** 36,50% 15,5% 36,50% 15,5% 15,6
Cash flow from operating activities before working capital changes 492 6 781 -6 959 9418 6 124
AUM (MEUR) 499,5 399,9 499,5 399,9 311,0
Investments book value 211,7 199,6 211,7 199,6 211,7

** Unaudited
*** Equity ratio calculated according to the terms and conditions of the senior secured bonds

The information in this report requires Achilles Capital AB (publ) to publish the information in accordance with the EU Market Abuse Regulation
and the Securities Market Act. The information was submitted for publication on 28 November 2025 at 17:30 CEST.

A Diversified European Financial Group Delivering Long-Term Value Through Credit and Strategic Investments




Comment by the CEO

Dear Stakeholders,

The third quarter of 2025 represents an important stage in the transformation
of Achilles Capital. While operating performance this quarter reflects timing
effects in collections, the strategic progress we have delivered continues to
unlock meaningful value and strengthen the foundation for sustained
performance.

A key milestone has been the acquisition of EBRD’s 24% stake in AxFina, which
has resulted in our ownership exceeding 99%. This consolidation gives us full
control to execute operational improvements and align the platform even more
closely with our return objectives. We are now increasingly seeing the benefits
of our efforts across AxFina’s servicing operations, with improved performance
expectations reflected in both our Estimated Remaining Collections and asset
values.

Omnio also delivered a significant contribution to earnings this quarter following
the progress of its balance sheet strengthening and equity issuance. These
actions support Omnio’s commercial expansion and investor appeal as it
advances its strategy in payments and embedded finance. The positive
financial impact from Omnio in the period clearly shows the value potential we
are unlocking.

Finally, we took a major step forward in optimizing our capital structure by
appointing ABG Sundal Collier and Arctic Securities to lead our upcoming bond
refinancing and equity process. This initiative is essential to extend maturities,
improve liquidity resilience and support our long-term growth strategy.

Despite market uncertainties, we continue to benefit from a strong and
diversified ERC profile, with the majority of expected collections falling within
the next three years. This remains a critical source of confidence in the
durability of our recurring cash generation.

As we move into the final quarter of 2025, our focus is on:

e Completing the refinancing and equity initiatives underway with ABG and
Arctic

» Realizing full value from AxFina integration across servicing and recoveries

o Strengthening cash generation and operating governance and discipline

The achievements this quarter clearly demonstrate our ability to execute
strategically, unlock value embedded within the Group, and strengthen our
long-term financial position.

Thank you for your continued trust and support.

Stockholm, 28 November 2025

Achilles Capital AB (publ),

Matthew Doerner
Chief Executive Officer
Achilles Capital AB (Publ)
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Financial calendar

Achilles Capital AB (publ) intends to publish financial information on the following dates:

Q3 report for January — September 2025: November 28, 2025
Q4 report for January — December 2025: February 27, 2026
Q1 report for January — March 2026 May 29, 2026
Annual Report 2025: April 30, 2026

Other financial information from Achilles Capital is available on Achilles’ website, www.achillescap.com

Publication of the report
The report is available at www.achillescap.com on 28 November 2025, at 17:30 CEST.
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Financial results

Adjusted gross collections (which include the incremental gross distribution

from associates and joint ventures) amounted to 10,4 MEUR in the third Adjusted Gross
quarter of 2024, 3.4 MEUR below the corresponding period last year. After .
deducting commission and collection fees to third parties this resulted in 8,6 COlleCtIOHS, MEUR
MEUR of adjusted net collections being received for the third quarter of 2025 18
16

Operating expenses were 5,0 MEUR in Q3 2025, 2,1 MEUR higher than in Q3 14
2024. Management and servicing fees of 0,8 MEUR were received in the 13.8
quarter, and as a result, adjusted cash EBITDA totalled 4.3 MEUR in the third 12 ' 12.3
quarter of 2025, compared to 8,3 MEUR for the same quarter in the prior year. 10 "y

. g
The operating profit for the quarter includes 46,1 share of net profit of 6
associates and joint ventures under the equity method of accounting. 47,3
MEUR derives from the acquisition of Omnione S.A. 4

2
The net result for the quarter was a profit before tax of 81,8 MEUR, compared 0

to a loss of 2,5 MEUR for Q3 2025. 2024 2024 2025 2025 2025

Q3 Q4 Q1 Q2 Q3
Cash flow and financing
For the third quarter of 2025, cash flow from operating activities before

working capital changes was 0,5 MEUR compared to 6,8 MEUR in Q3 2024. .
Adjusted Cash EBITDA,

MEUR

8.3
7.4
6.5
5.7
4.3

2024 2024 2025 2025 2025
Q3 Q4 Q1 Q2 Q3
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Financial information

Consolidated Income Statement

. . 1Jul-30 1Jul-30 1Jan-30 1Jan-30 Full year
Amounts in EUR “000s Notes  gop2025¢ Sep 2024* Sep 2025  Sep 2024* 2024
Interest income on invested assets 5 5 466 4833 17 348 18 553 21 852
Dividend income from invested assets - ) - 1689 1689
Revaluation and impairment of invested assets 47 018 947 45 930 1580 2523
Revenue on invested assets 5 52 484 5780 63 278 21 822 26 064
Share of net losses / profits of associate and joint venture 5,9,10 46 089 -609 44 328 -2213 -2 300
Revenue from mgt fees and other services 780 472 1844 1928 2 662
Impairment of goodwill - ) - -9 667
Personnel expenses -1 946 -898 -6 160 -6 108 -9 526
Consulting expenses -2 261 -1 871 -5 601 -5 453 -7 543
Other operating expenses -1 091 -372 -3 543 -2912 -3 597
Other operating income 257 ) 337 B 721
Depreciation of tangible assets -1212 -180 -1 647 -757 -1 188
Operating result 93 097 2322 92 836 6 307 -4 374
Financial income 2009 1092 11 852 7517 23 422
Financial expenses -8 236 -5 364 -21 844 -17 450 -24 417
Exchange (loss) / profit -16 -313 -1 357 -378 120
Net financial expenses -6 243 -4 585 -11 349 -10 311 -875
Result before income tax 86 854 -2 263 81 487 -4 004 -5 249
Tax expense -4 051 -235 -5 583 -972 -2 329
Net result for the period 82 803 -2 498 75904 -4 931 -7 578
Net result for the period attributable to:
Owners of the Parent Company 82 992 -2 383 76 093 -5018 -7 308
Non-controlling interest -189 -115 -189 87 -270

*  Unaudited
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Financial information

Consolidated Statement of Comprehensive Income

1Jul -30Sep 1 Jul-30Sep 1Jan -30 1Jan -30 Full
2025* 2024 Sep 2025 Sep 2024 Year
Amounts in EUR ‘000s 2024
Net result for the period 82 803 -2 498 75 904 -4 931 -7 578
Other comprehensive result for the period
Currency translation differences - 13 -34 28 34
Actuar_ial gain or loss on post-employment benefit B - 450 - 603
commitments
Deferred tax on post-employment benefit commitments - ) -53 ) -65
Share of other comprehensive loss of associates accounted for 72 350 1082 383 269
using the equity method
Other items - 286 344 657 -112
tC;t:er comprehensive income / (loss) for the period, net of 72 51 .375 302 729
Total comprehensive result for the period 82731 -2 549 75 529 -4 629 -6 849
Total comprehensive result for the period attributable to:
Owners of the Parent Company 82 920 -2 474 75 635 -4 836 -6 560
Non-controlling interest -189 -75 -106 207 -289
*  Unaudited
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Financial information

Consolidated Balance Sheet

Amounts in EUR ‘000s

Notes 30 September 2025*

31 December 2024

ASSETS
Non-current assets
Goodwill 7 47 724 11 022
Intangible assets 127 250 2126
Tangible assets 6 363 93
Right-of-use assets 724 930
Interests in associate 10 12 410 40 870
Distressed asset portfolios 8 108 072 65 266
Financial assets at fair value 11 73 764 89 666
Other long-term receivables from investments - 601
Investment in joint venture 9 17 452 15 307
Deferred tax assets 4 2 869 2988
Other non-current assets 8 802 4192
Total non-current assets 399 430 233 061
Current assets
Accounts receivable 1559 1171
Receivables from other group companies 270 258
Tax assets - 206
Other receivables 9200 2 960
Prepaid expenses and accrued income 2 867 2658
Cash and cash equivalents 9948 6 787
Total current assets 23 844 14 040
TOTAL ASSETS 423 274 247 101
SHAREHOLDERS’ EQUITY AND LIABILITIES
Share capital 54 54
Other reserves -4 903 -5 527
Shareholder contribution 47 681 47 681
Retained earnings including net result for the period 69 759 -5 066
Total shareholders’ equity to Parent Company’s shareholders 112 591 37 142
Non-controlling interest 42 004 1324
Total shareholders’ equity 154 595 38 466
LIABILITIES
Non-current liabilities
Loans and borrowings 12 28 268 170 497
Lease liabilities 514 783
Post-employment benefit commitments 461 880
Payables to other group companies 8 8
Deferred tax liabilities 37 278 1003
Total non-current liabilities 66 529 173171
Current liabilities
Other current liabilities 26 542 20 585
Accounts payable 2924 3278
Tax liabilities 60 2182
Accrued interest 6 758 2 654
Accrued expenses and deferred income 5931 4727
Lease liabilities 401 323
Current loans 12 159 534 1715
Total current liabilities 202 150 35 464
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 423 274 247 101

*  Unaudited
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Financial information

Consolidated Cash Flow Statement

. 1 Jul - 30 1Jul -30 1 Jan- 30 1Jan - 30
Amounts in EUR “000s Sep 2025*  Sep 2024*  Sep 2025*  Sep 2024* F“"%’SEZ
Cash flow from operating activities
Net result for the period 82 343 -2 498 75 904 -4 931 -7 578
Cash distribution from associate and joint venture 2 089 850 7 870 3405 5235
Adjustments for non-cash items:
Non-cash collections - - - - -
Amortization of invested assets 2221 5342 6 449 9 831 15 859
Revaluation and impairment of invested assets -47 018 -947 -45 930 -1580 -2 523
Interest income -757 -1034 -2 923 -2 866 -3787
Other operating income -257 - -337 ) -721
Dividend income - - - -1 689 -1 689
Share of net losses / profits of associate and joint venture -45 626 609 -44 328 2213 2 300
Impairment of assets - - - - 9 667
asgggeciaﬁon and amortization of tangible and intangible 1212 180 1647 757 1188
Financial income -2 009 -1092 -11 852 -7 517 -23 422
Financial expenses 8 236 5 364 13 096 17 450 24 417
Unrealized exchange (profit) / loss -54 226 1010 184 -420
Tax expense 4 051 235 5583 927 2 329
Other items not affecting cash -3939 61 -3176 64 -67
Interest paid - -553 -8 748 -8 297 -16 109
Interest received - 108 - 166 166
Dividends received - ) - 1689 1689
Tax paid - -70 -1224 -388 -410
Cas_h flow from operating activities before working 492 6781 6959 9418 6124
capital changes
Working capital adjustments
(Increase) / decrease in accounts receivable 1083 -3 804 -388 -4 507 112
(Increase) / decrease in other receivables -1 494 -98 2299 -828 -1 957
Increase / (decrease) in accounts payable -665 -238 -354 -1162 -2 378
Increase / (decrease) in other current liabilities 1807 -129 1853 19 450 20 292
Net cash flow from operating activities 1223 2512 -3 549 22 371 22 193
Cash flow from investing activities
Purqhases of distressed asset portfolios and other long-term } ) } ) 1039
receivables from investments
Purchase of investments in joint venture and associate - -4 281 - -32 699 -211
Purchases of financial assets at fair value -2 628 -50 -5 332 -50 -36 597
Proceeds from divestment of financial assets at fair value - - 754 325 325
Acquisition of subsidiary, net of cash acquired -1107 - -1107 - -
Purchases of tangible and intangible assets - - -369 -5 -6
Net cash flow received / (used) in investing activities -3735 -4 331 -6 054 -32 429 -37 528
Cash flow from financing activities
Proceeds from issuance of loans - - 12 262 - 24 447
Proceeds from sales of owned bonds - - 3 056 - -
Repayment of loans - -191 -1 037 -22 210
Principal element of lease payments -97 -2 191 -368 -363
Net cash flow received / (used) in financing activities 0 -97 12 936 -1 405 1874
Cash flow for the period -2 512 -1 916 3333 -11 463 -13 461
gas_h a_nd cash equi\_/alents less bank overdrafts at 12 460 11123 6 787 20 715 20 715
eginning of the period
Forgign exchange gains / (losses) on cash and cash } 163 172 298 467
equivalents
t(i]a(es;ei?:dcash equivalents less bank overdrafts at end of 0948 9 044 0948 8 954 6 787
* Unaudited
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Financial information

Consolidated Statement of Changes in Equity

Total equity Non-
Retained attributable control
. . Share Shareholder Other earnings incl. to owners . Total
Amounts in EUR ‘000s N o ling .
capital contribution reserves net result for of the . equity
. interes
the period parent ¢
company
Balance at 1 January 2024 54 0 -5 762 1729 -3979 1613 -2 366
Net result for the period - - - -5018 -5018 87 -4 931
Other comprehensive result
Currency translation differences - - 37 - 37 -9 28
Share of net income in associates - - - -383 -383 -383
Other items - - - 528 528 129 657
Total comprehensive result 0 0 37 -4 873 -4 836 207 -4 629
Transactions with owners
Total transactions with owners 0 0 0 0 0
Balance at 30 September 2024* 54 -5 725 -3 144 -8815 1820 -6 995
Balance at 1 January 2025 54 47 681 -5 527 -5 066 37142 1324 38 466
Net result for the period 0 0 0 76 093 76 093 -189 75904
Other comprehensive income
Currency translation differences - - -32 - -32 -2 -34
Actuarial gain on defined benefit commitment - - 450 - 450 - 450
Deferr_ed Tax Asset on post-employment benefit } ) 53 _ 53 ; 53
commitments
Other items (AxFina differences in opening balance } ) 259 _ 259 85 344
2025)
Share of net income in associates - - - -1 082 -1 082 - -1 082
Other items - - - - - - -
Total comprehensive income 0 0 624 75 011 75 635 -106 75529
Transactions with owners
Acquisition of non-controlling interests in AxFina 1324 -1 324
Q3 2025
Divestment of NCI (49,94%) in OmniOne 41924 41924
Total transactions with owners 0 0 0 0 0 40600 40600
Balance at 30 September 2025* 54 47 681 -4 903 69 945 112777 41818 154 595

* Unaudited
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Financial information

Parent Company - Income Statement

S e I
Revenue 27 - 1837 - 0
Share of net results of associate - -530 - -923 -
Personnel expenses -410 -276 -1 226 -545 -1 104
Consulting expenses -178 -237 -458 -528 -595
Other operating expenses -1217 -137 -1 461 -338 -466
Other operating income - - 11 - 444
Depreciation on tangible assets - - -1 - -1
Impairment of loans and receivables - - - - -9 667
Operating loss -1 778 -1 180 -1 298 -2 334 -11 389
Financial income 5248 5126 14 527 14 484 26 968
Financial expenses -6 348 -4 923 -18 267 -15 565 -22 089
Exchange profit / (loss) 24 -238 -1 080 -165 515
Net financial result -1 076 -35 -4 820 -1 246 5394
Result before income tax -2 854 -1215 -6 118 -3 580 -5 995
Tax expense - - - - -1 158
Result for the period -2 854 -1215 -6 118 -3 580 -7 153
* Unaudited

Parent Company -

Statement of Comprehensive Income

Amounts in EUR “000s SL;‘;JZZQ sL;“z'(;ziﬂ ;;:;(;222 ;:pago';E Full Year 2024
Net result for the period -1 076 -1215 -4 820 -3 580 -7 153
Other comprehensive income for the period, net of tax

Share of net income in associate - -350 - -383 -
Total other comprehensive income for the period, net of tax 0 -350 0 -383 0
Total comprehensive result for the period -1 076 -1 565 -4 820 -3 963 -7 153

*  Unaudited
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Financial information

Parent Company - Balance Sheet

Amounts in EUR ‘000s

Notes 30 September 2025* 31 December 2024

ASSETS
Non-current assets

Tangible assets 6 4 5
Shares in other group companies 13 33 831 30 531
Financial assets at fair value 11 20 902 33 659
Receivables from other group companies - -
Non-current loan to other group companies 142 610 120 920
Non-current loan to other group companies, subordinated 7 000 7 000
Interest in associates 14 811 14 811
Other non-current assets 268 2325
Total non-current assets 219 426 209 251
Current assets

Receivables from group companies 653 -
Cash and cash equivalents 156 2527
Current accrued interest income 10 462 4323
Prepaid expenses 94 54
Other receivables 46 2
Total current assets 11 411 6 906
TOTAL ASSETS 230 837 216 157
SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity

Share capital 54 54
Shareholder Contribution 47 681 47 681
Retained earnings including net result for the period -9 091 -2 975
Total shareholders’ equity 38 644 44 760
Non-current liabilities

Loans and borrowings 12 24 199 165 384
Loans from other group companies, subordinated - -
Total non-current liabilities 24199 165 384
Current liabilities - -
Accounts payable 125 1099
Accrued expenses and deferred income 491 459
Tax liabilities 878 1801
Current loans 12 160 428 -
Accrued interest 6 072 2 654
Total current liabilities 167 994 6013
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 230 837 216 157

*  Unaudited
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Financial information

Parent Company - Cash Flow Statement

Amounts in EUR ‘000s

1Jul- 1Jul- 1Jan- 1Jan-
30Sep 30Sep 30Sep 30 Sep Full Year 2024*
2025*  2024*  2025* 2024

Cash flow from operating activities
Result for the period -2854 -1215 -6118 -3 580 -7 153
Adjustments for non-cash items:
Impairment of loans and receivables - - - - 9 667
Share of net results of associate - 530 - 923 -
Other operating income - - -1 - -444
Depreciation of tangible assets - - 1 - 1
Financial income 5248 5126 -14527 -14484 -26 968
Financial expenses 6 348 4923 18 267 15 565 22 089
Unrealized exchange (profit) / loss -44 238 983 165 -515
Tax expense - - - - 1158
Other items not affecting cash 988 -21 982 -23 -117
Dividends received - - 449 - -
Interest paid - -87  -7667 -7 831 -15 439
Interest received - 123 3739 5639 12 411
Tax paid - - -921 - -
Cash flow from operating activities before working capital changes -810 -635 -4823 -3 626 -5 310
Working capital adjustments
Increase / (decrease) in accounts receivable - - -653 - -
Increase / (decrease) in other receivables -15 -71 -84 -79 21
Increase / (decrease) in accounts payable 17 136 -89 64 341
Increase / (decrease) in other current liabilities 21 75 32 33 -614
Net cash flow from operating activities -787 -495 5617 -3 608 -5 561
Cash flow from investing activities
Purchase of shares in group companies -3 300 - -3300 - -
Purchase of financial investments -1 668 - -5332 - -
Purchases of financial assets at fair value - -1629 - -27 882 -31 622
Purchases of investment in associates - -50 - -50 -209
Purchases of tangible assets - - - -5 -6
Net cash flow received / (used) in investing activities -4968 -1679 -8632 -27937 -31 837
Cash flow from financing activities
Proceeds from issuance of loans - - 3 056 - 24 447
Proceeds from sales of owned bonds - - 12262 - -
Loans to group companies - - -3350 - -
Repayment of loans to group companies - 1850 1517 31411 35 881
Repayment of loans and borrowings - - -1546 - -20 550
Net cash flow received / (used) in financing activities 0 1850 11939 31411 39778
Cash flow for the period -5 755 =324  -2310 -134 2 380
Cash and cash equivalents less bank overdrafts at beginning of the period 5911 448 2 527 319 319
Foreign exchange gains / (losses) on cash and cash equivalents - -99 -61 -160 -172
Cash and cash equivalents less bank overdrafts at end of the period 156 25 156 25 2 527

* Unaudited
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Financial information

Parent Company - Statement of Changes in Equity

Shareholder Retained

Amounts in EUR Sharecapital contribution eamnings Total Equity
Balance at 1 January 2024 54 0 4178 4232
Net result for the period - - -3 580 -3 580
Other comprehensive income - - - 0
Share of net income in associate - - -383 -383
Total comprehensive income 0 0 -3 963 -3 963
Transactions with owners

Total transactions with owners - - - -
Balance at 30 September 2024* 54 0 215 269
Balance at 1 January 2025 54 47 681 -2 975 44 760
Net result for the period - - -6 118 -6 118
Other comprehensive income - - - -
Share of net income in associate - - - -
Total comprehensive income 0 0 -6 118 -6 118
Transactions with owners

Total transactions with owners 0 0 0 0
Balance at 30 September 2025* 54 47 681 -9 093 38 644

* Unaudited

Financial information
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Notes

Note 1. General information

Achilles Capital AB (publ) (“Achilles Capital” or “the Company”) and its subsidiaries (together “the Achilles Capital Group” or “the
Group”) is a specialized multinational investor in situations arising out of the general strategic challenges in the European
banking markets. This includes investments into assets and companies previously held by financial institutions, including
performing and non-performing loans and special situations. The Achilles Capital Group also engages in businesses that are
related, complimentary, incidental, ancillary or similar to any of the foregoing. The Achilles Capital Group strives to create value
for its stakeholders by combining significant expertise in financial services, credit underwriting and technology with a focus on
operational excellence.

The Company was registered on 3 March 2016, and changed from a private limited liability company to a public limited liability
company on 26 May 2016. The Company has registered offices in Stockholm, Sweden and its Swedish Corporate ID No. is
559053-6230. The address of the main office and postal address is Jakobsbergsgatan 24, 111 44 Stockholm, Sweden. Achilles
Capital is a wholly owned subsidiary of DDM Finance AB (“DDM Finance”), Stockholm, Sweden. The indirect parent company
is Chronos Investments S.a r.l., a Luxembourg registered company owning 100% of the shares in DDM Finance AB since 1
November 2023. Prior to 1 November 2023 DDM Finance AB was a wholly owned subsidiary of DDM Group AG, Zug,
Switzerland and the indirect ultimate parent company was DDM Group Finance S.A, a Luxembourg registered company.

Achilles Capital acts to directly or indirectly manage, acquire or invest in credits and/or loan portfolios, to on-lend or invest funds
in group companies who directly or indirectly manage, acquire or invest in credits and/or loan portfolios and conduct related
activities, to incur financing for its business and to conduct related activities.

Note 2. Basis of preparation

This interim report has been prepared in compliance with IAS 34 Interim Financial Reporting and the Swedish Annual Accounts
Act. The consolidated financial statements have been prepared in compliance with International Financial Reporting Standards
(IFRS) as endorsed by the EU, the Swedish Annual Accounts Act and RFR 1 Supplementary Accounting Rules for Groups
issued by RFR, the Swedish Financial Reporting Board. The Parent Company’s financial statements have been prepared in
compliance with the Annual Accounts Act (ARL 1995:1554) and RFR 2 Accounting for Legal Entities and applicable statements.
The instances in which the Parent Company applies accounting principles differing from those of the Group are provided
separately at the end of this section on accounting principles.

The accounting policies that are most critical to the Group and Parent Company are stated in Achilles Capital AB’s Annual
Report for 2023, which also contains a description of the material risks and uncertainties facing the Parent Company and the
Group.

In addition to the financial measures defined in IFRS, certain key figures, which qualify as alternative performance measures
(APMs) are presented to reflect the underlying business performance and enhance comparability from period to period. These
APMs should not be considered as a substitute for measures defined under IFRS. Please refer to page 26 for a reconciliation
of alternative performance measures including adjusted gross collections, adjusted net collections and adjusted cash EBITDA
for the period.

All amounts are reported in thousands of Euros (KEUR), unless stated otherwise. Rounding differences may occur. Figures in
tables and comments may be rounded.

Subsidiaries

Subsidiaries are all entities (including special purpose entities) over which Achilles Capital has control. Achilles Capital controls
an entity when it is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power to direct the activities of the entity.

Subsidiaries are fully consolidated from the date on which control is transferred to the group and are de-consolidated from the
date on which control ceases. Intercompany transactions, balances, and unrealized gains on transactions between group
companies are eliminated.
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Entities included Consolidation Domicile 30 Sep 31 Dec
in the scope of consolidation method 2025 2024
DDM Invest lll AG Fully consolidated  Switzerland 100% 100%
DDM Mergeco AG in liquidation Fully consolidated  Switzerland 100% 100%
DDM Invest V d.o.o. Fully consolidated  Slovenia 100% 100%
DDM Invest VIl d.o.o. Fully consolidated  Slovenia 100% 100%
DDM Debt Management d.o.o Beograd Fully consolidated  Serbia 100% 100%
DDM Debt Romania S.R.L Fully consolidated = Romania 100% 100%
DDM REO Adria d.o.o. Fully consolidated  Croatia 100% 100%
Finalp Zrt. Fully consolidated  Hungary 100% 100%
AxFina Holding S.A Fully consolidated  Luxembourg 75,2% 75,2%
AxFina Romania S.R.L Fully consolidated = Romania 75,2% 75,2%
AxFina Austria GmbH Fully consolidated  Austria 75,2% 75,2%
AxFina Croatia d.o.o. Fully consolidated  Croatia 75,2% 75,2%
AxFina d.o.o. Fully consolidated  Slovenia 75,2% 75,2%
AxFina Hungary Zrt. Fully consolidated  Hungary 75,5% 75,5%
AxFina Servicing Kift. Fully consolidated  Hungary 75,5% 75,5%
Lombard Ingatlan Zrt. Fully consolidated  Hungary 75,5% 75,5%
AxFina Polska S.A. (previously Raport S.A) Fully consolidated  Poland 75,2% 75,2%
E-Kancelaria Grupa Prawno-Finansowa sp. z 0.0. Fully consolidated  Poland 75,2% 75,2%
Dial Tone sp. z 0.0. Fully consolidated  Poland 75,2% 75,2%
E-Kancelaria Rosinski i Wspdlnicy Kancelaria Fully consolidated  Poland 75.1% 751%
Prawna sp.k.

OmnioOne S.A. Fully consolidated Luxembourg 68,0% Not consolidated
Omnio Europe S.p.A. Fully consolidated Italy 68,0% Not consolidated
Omnio Europe Merchant Services S.r.l. Fully consolidated Italy 68,0% Not consolidated
Omnio Europe Payment Services S.r.l. Fully consolidated Italy 68,0% Not consolidated
Omnio Group Limited Fully consolidated UK 68,0% Not consolidated
Omnio EMI Limited Fully consolidated UK 68,0% Not consolidated
Omnio Sercle Limited Fully consolidated UK 68,0% Not consolidated

Joint ventures

The Company applies IFRS 11 Joint Arrangements, where the Achilles Capital Group, together with one or several parties have
joint control over an arrangement in accordance with a shareholder agreement. The Achilles Capital Group’s joint arrangement
with B2Holding where each party holds 50% of the share capital and voting rights of CE Partner S.a r.l. and CE Holding Invest
S.C.S (the “Joint Venture”) is classified as a joint venture, as the Achilles Capital Group is entitled to 50% of the net assets of
the Joint Venture rather than having a direct entitlement to assets and responsibility for liabilities. The equity method is applied
when accounting for the Joint Venture. Under the equity method of accounting the investment is recognized at cost and
subsequently adjusted to the Achilles Capital Group’s 50% share of the change in the net assets of the Joint Venture since the
acquisition date. The consolidated income statement includes the Achilles Capital Group’s share of earnings, and this is reported
under Share of net profits of joint venture.

Distributions received from the Joint Venture are not recognised in the income statement and instead reduce the carrying value
of the investment. The equity method is applied from the date joint control arises until the time it ceases, or if the Joint Venture
becomes a subsidiary. Upon loss of joint control over the Joint Venture, and as such the equity method ceases, the Achilles
Capital Group measures and recognises any difference between the carrying amount of the investment in the Joint Venture with
the fair value of the remaining investment and/or proceeds from disposal which is recognised as gain or loss directly in the
income statement. The financial statements of the Joint Venture are prepared for the same reporting period as the Achilles
Capital Group.

Consolidation 30 Sep 31 December
Joint Ventures method Domicile 2025 2024
CE Partner S.ar.l. Equity method Luxembourg 50% 50%
CE Holding Invest S.C.S Equity method Luxembourg 50% 50%

Associates

Associates are all entities over which Achilles Capital has significant influence but not control or joint control. This is generally
the case where the group holds between 20% and 50% of the voting rights. Interests in associates are accounted for using the
equity method. The carrying amount (including goodwill) of equity accounted investments is tested annually for impairment.
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Financial assets at fair value

Equity-traded instruments and other investments that do not meet the criteria under IFRS 9 of cash flows consisting solely of
payments of principle and interest (SPPI) and Hold to collect for being measured at amortised cost nor elected at FVTOCI are
measured at fair value through profit or loss (FVTPL). Financial assets held at FVTPL are initially recognised and subsequently
measured at fair value at the end of each reporting period, with any fair value gains or losses recognised through financial
income or expenses respectively in the consolidated income statement. Dividends are included within dividend income from
invested assets and interest income from financial assets held at FVTPL is included within Interest income on invested assets.

Financial assets held at FVTPL include investments in other entities in which the Company has a significant influence (but not
control or joint control), providing that:

- its value is (or will be) a marketable value

- the investee aims to generate growth in a medium term, following an exit strategy of the Company, and

- the object of the investment is not related to the Company core business.

Post-employment benefit commitment
The post-employment benefit commitment is calculated on an annual basis. This relates to the employees that were transferred
to DDM Invest IIl AG in November 2023. From 2024 one quarter of the estimated annual post-employment benefit commitment
is recorded in the consolidated interim financial statements of Achilles Capital AB per quarter, with an adjustment in the fourth
quarter for the final actuarial valuation.

Note 3. Currency translation

All entities prepare their financial statements in their functional currency. At 30 June 2024 all fully consolidated group entities
have EUR as their functional currency, except for Achilles Capital Management d.o.o Beograd, which has Serbian Dinar (RSD)
as its functional currency, DDM Debt Romania S.R.L and AxFina Romania S.R.L which have Romanian leu (RON) as their
functional currency, AxFina Polska S.A. (previously Raport S.A.), E-Kancelaria Grupa Prawno-Finansowa sp. z 0.0., Dial Tone
sp. z 0.0. and E-Kancelaria Rosinski i Wspdlnicy Kancelaria Prawna sp. k. which have Polish Zloty (PLN) as their functional
currency and Finalp Zrt., AxFina Hungary Zrt., AxFina Servicing kft. and Lombard Ingatlan Zrt. which have Hungarian Forint
(HUF) as their functional currency.

Note 4. Deferred taxes

Income tax expense reported for the business year includes the income tax expense of consolidated subsidiaries (calculated
from their taxable income with the tax rate applicable in the relevant country). Income tax expense also includes deferred taxes,
which have been recognized on the temporary differences arising from the invested assets (difference between the reported
book values for tax and accounting purposes). Deferred income tax assets on temporary differences and tax losses carried
forward are reported to the extent that it is probable that future profit will be available, against which the temporary differences
can be utilized.

The amount of deferred tax assets is reduced when they are utilized or when it is no longer deemed likely that they will be
utilized. The Company does not have group taxation, hence each legal entity is taxed separately. Under Swiss law, net operating
losses can be carried forward for a period of up to seven years.

Note 5. Revenue on invested assets

Revenue on invested assets is the net amount of the cash collections (net of direct collection costs), amortization, revaluation
and impairment of invested assets. Revenue from management fees related to revenue received from third parties where the
Achilles Capital Group managed the operations of these assets but did not own 100% of the portfolio.

Gross collections are comprised of cash collections from the distressed asset portfolios held by the Achilles Capital Group,
before commission and fees to third parties. The gross amount of cash collected is recorded as “Gross collections” within the
line “Interest income on invested assets” in the consolidated income statement. The Achilles Capital Group discloses the
alternative performance measure “Gross collections” in the notes separately, as it is a common measure to monitor the
performance of portfolios in the debt purchasing industry.

Net collections is comprised of gross collections from the distressed asset portfolios held by the Achilles Capital Group, minus
commission and fees to third parties. The net amount of cash collected is recorded as “Net collections” within the line “Interest
income on invested assets” in the consolidated income statement. The Achilles Capital Group discloses the alternative
performance measure “Net collections” in the notes separately, as it is an important measurement for the Achilles Capital Group
to monitor the performance of the portfolios and measure the cash available for operating expenses and to service its debt. The
Achilles Capital Group believes that disclosing net collections as a separate performance measure in the notes improves the
transparency and understanding of the Achilles Capital Group's financial statements and performance, meeting the expectations
of its investors.
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1 Jul - 30 Sep 1 Jul - 30 Sep 1 Jan - 30 Sep 1 Jan - 30 Sep Full Year
EUR’000s 2025 2024 2025 2024 2024
Gross collections 8 309 12 261 25 545 31273 43 102
Collection and commission expenses -1 379 -3120 -4 671 -5755 -9178
Net collections 6 930 9141 20 874 25518 33924
Interest income 757 1034 2923 2 866 3787
Amortization of invested assets -2 221 -5 342 -6 449 -9 831 -15 859
Interest mcome_ on mve_sted _assets 5 466 4833 17 348 18 553 21 852
before revaluation and impairment
Dividend income from invested assets - - - 1689 1689
Revaluation of invested assets 46 086 1639 45 930 2272 3215
Impairment of invested assets - -692 - -692 -692
Revenue on invested assets 51 552 5780 63 278 21 822 26 064
Shar.e‘of net (losses) / profits of associate 45 992 609 44 328 2913 -2 300
and joint venture
Revenue from mgt fees and other services 780 472 1844 1928 2662

The chief operating decision maker of Achilles Capital reviews the financial outcome as a whole. Analysis is performed on a
portfolio-by-portfolio basis, but the chief operating decision maker reviews the outcome of the group as a whole. Each portfolio
is not considered to be an identifiable segment and the Group reports segment on an entity basis, i.e. one operating segment.

Share of net profits / (losses) of associate and joint venture
The results for Q3 and 9M 2025 include 4,5 MEUR profit (Q3 and 9M 2024: 0,4 MEUR and 1,1 MEUR) from share of net profits
of joint venture accounted for using the equity method in accordance with IFRS.

The results for Q3 and 9M 2025 include 41,6 MEUR for the Omnione S.A. acquisition and -2,4 MEUR related to interest in other
associated companies, of which —1,1 is recognized in OCI). For Q3 and 9M 2024: 1,0 MEUR and 3,3 MEUR from share of net
results of associates accounted for using the equity method in accordance with IFRS.

Revenue from management fees and other services
Revenue from management fees and other services relate to revenue received from co-investors where the Achilles Capital
Group managed the operations of the assets but did not own 100% of the portfolio and service revenues from third parties.

Note 6. Tangible assets

Tangible assets are stated at cost less accumulated depreciation and accumulated impairment losses. Cost includes
expenditures that are directly attributable to the acquisition of the asset. Subsequent costs are included in the asset’s carrying
amount or recognized as a separate asset as appropriate only when it is probable that future economic benefits associated with
the item will flow to the Achilles Capital Group and the cost can be measured reliably. Repairs and maintenance costs are
charged to the income statement during the period in which they are incurred.

The major categories of tangible assets are depreciated on a straight-line basis as follows:
Furniture 5 years
Computer hardware 5 years

The Achilles Capital Group distributes the amount initially recognized for a tangible asset between its significant components
and depreciates each component separately. The carrying amount of a replaced component is derecognized when replaced.
The residual value method of amortization and the useful lives of the assets are reviewed annually and adjusted if appropriate.
Impairment and gains and losses on disposals of tangible assets are included in other operating expenses.

Note 7. Intangible assets

(i) Identifiable intangible assets
The Company’s identifiable intangible assets are stated at cost less accumulated amortization and include computer software
that have finite useful lives and customer relationships. The assets are capitalized and amortized on a straight-line basis in the
income statement over their expected useful lives of 5 years.

(ii) Goodwill

On the date of acquisition the assets and liabilities of acquired subsidiaries or businesses are valued at fair value and in
accordance with uniform group policies. The excess of the acquisition price over the revalued net assets of the acquired
company or the acquired parts of the business is recognized as goodwill in the balance sheet. Goodwill is tested annually for
impairment or at any time if an indication of impairment exists.

Achilles Capital AB | Corporate Reg. No.: 559053-6230 | page 17 of 27 | 1 January — 30 September 2025



(iii) Customer-related servicing contracts
Intangible assets also include customer-related servicing contracts which the Company may directly acquire or with the
acquisition of servicing entities. These are accounted for in line with IFRS 3 and IAS 38. Contracts that satisfy the contractual-
legal criterion are valued by applying the Comparative Income Differential Method (CIDM). The fair value of these intangible
assets is assessed based on i) profit margin, ii) remaining duration of the contracts and iii) the possibility of renewal, amendment
or cancellation of contracts. The intangible asset is amortized based on the assumed cash flow profile of the servicing contract.

Note 8. Distressed asset portfolios

The recognition of the acquisition of distressed asset portfolios is based on the Achilles Capital Group’s forecast of future cash
flows from acquired portfolios. Distressed asset portfolios are purchased at prices significantly below their principal value. Such
assets are classified as non-current assets. Reporting follows the effective interest method, where the carrying value of each
portfolio corresponds to the present value of all projected future cash flows discounted by an initial effective interest rate
determined on the date the portfolio was acquired, based on the relation between cost and the projected future cash flows on
the acquisition date. Changes in the carrying value of the portfolios are reported as amortization, revaluation and impairment for
the period, as well as changes to the estimated projected future cash flows, and are recognized in the income statement under
“‘Revenue on invested assets”.

Distressed asset portfolios are reported at amortized cost using the effective interest method. The initial effective interest rate is
calculated for each portfolio based on its purchase price including transaction costs and estimated cash flows that, based on a
probability assessment, are expected to be received from the debtors of the corresponding portfolio net of collection costs.

Cash flow projections are made at the portfolio level. Assumptions must be made at each reporting date as to the expected
timing and amount of future cash flows. Cash flows include the nominal amount, reminder fees, collection fees and late interest
that are expected to be received from debtors less forecasted collection costs. These projections are updated at each reporting
date based on actual collection information, planned collection actions as well as macroeconomic scenarios and the specific
features of the assets concerned. Changes in cash flow forecasts are treated symmetrically i.e. both increases and decreases
in forecast cash flows affect the -portfolios’ book value and as a result “Revenue on invested assets”. If there is a significant
change in the credit risk estimated in relation to the amount of future cash flows of the portfolio and can be estimated reliably.
This is recorded within the line “Impairment of invested assets”. If there is objective evidence that one or more events have
taken place that will have a positive impact on the timing or amount of future cash flows, or a negative impact on the timing of
future cash flows then this is recorded within the line “Revaluation of invested assets”.

If the Achilles Capital Group sells a portfolio for a higher or lower amount than its carrying value, the resulting gain or loss on
disposal is recognized in the income statement (within the line “Interest income on invested assets”).

The Group holds certain portfolios of purchased or originated credit-impaired (“POCI") financial assets, acquired at a deep
discount. As required by IFRS 9, lifetime expected credit losses were incorporated into the credit-adjusted effective interest rate
at initial recognition, and only changes in lifetime ECLs are recognised in profit or loss. During the quarter, updated cash flow
expectations reflecting continued outperformance resulted in a net impairment gain, recognised in accordance with IFRS
9.5.5.14. The Group provides the required IFRS 7 disclosures for credit-impaired assets, including movements in expected credit
losses, carrying amounts, and key assumptions used in estimating revised cash flows.

The carrying values of distressed asset portfolios owned by the Achilles Capital Group are distributed by currency as follows:

30 Sep 31 December
EUR ‘000s 2025 2024
EUR 35916 38 430
RON 59 263 11720
PLN 1220 10 835
HUF 10 182 2714
RSD 1427 1476
CzK 63 91
Total 108 072 65 266

The Achilles Capital Group considers there to be no material differences between the financial asset values in the consolidated
balance sheet and their fair value.
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Note 9. Investment in joint venture

The investment is accounted for using the equity method in accordance with IFRS 11 Joint Arrangements and has changed as
follows during the period:

Investment in joint venture 30 Sep 31 December
EUR ‘000s 2025 2024
Balance at beginning of the period 15 307 18 183
Additions - -
Share of net profits of joint venture 10 105 2372
Incremental net distribution from the joint venture -7 870 -5 248
Balance at end of the period 17 542 15 307

Note 10. Interest in associates

The investments are accounted for using the equity method in accordance with IAS 28 Associates and have changed as follows
during the period:

Interest in associates 30 Sep 31 December
EUR ‘000s 2025 2024
Balance at beginning of the period 40 870 29 834
Additions - 211
Divestments -26 058 B
Reclassification from financial assets at fair value - 15228
Share of net results in the income statement -1 320 -4 672

Share of other comprehensive income of associates

accounted for using the equity method SRz 269
Dividends received, FX & other = -
Balance at end of the period 12 410 40 870

Note 11. Financial assets at fair value

Equity-traded instruments and other investments that do not meet the criteria under IFRS 9 of cash flows consisting solely of
payments of principle and interest (SPPI) and Hold to collect for being measured at amortised cost nor elected at FVTOCI are
measured at fair value through profit or loss (FVTPL).

Financial assets held at FVTPL are initially recognised and subsequently measured at fair value at the end of each reporting
period, with any fair value gains or losses recognised through financial income or expenses respectively in the consolidated
income statement. Dividends are included within dividend income from invested assets and interest earned on the financial
assets is included within interest income on invested assets.

Financial assets at fair value 30 Sep 31 December
EUR ‘000s 2025 2024
Balance at beginning of the period 89 666 53 198
Additions 5103 46 881
Conversions - 289
Loans - -
Disposals -44 -5128
Fair value gains / (losses) -1 465 7 287
Capitalized interest 2709 1950
Reclassification to investment in associates/group 21270 15228
companies

Reclassification to other receivables - -
Foreign exchange differences -935 417
Balance at end of the period 73764 89 666

Note 12. Loans and borrowings

The Group had the following borrowings outstanding during the periods ending 30 September 2025:

Super Senior Bond loan 25 MEUR
On 4 December 2024 DDM Debt issued 25 MEUR of super senior secured fixed rate bonds at 9.5%, with a final maturity date
of 30 March 2027
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Bond loan 200 MEUR

On 19 April 2021, Achilles Capital issued 150 MEUR of senior secured fixed rate bonds at 9% within a total framework amount
of 300 MEUR. The bonds with ISIN number SE0015797683 have a final maturity date of 19 April 2026 and are listed on the
Corporate Bond list at Nasdaq Stockholm.

On 21 September 2021, Achilles Capital successfully completed a 50 MEUR tap issue under the 300 MEUR senior secured
bond framework. The bond tap issue was placed at a price of 102.0%. Following the tap issue the total outstanding nominal
amount of the company’s bond loan is 200 MEUR.

Achilles Capital has pledged the shares in its material wholly-owned subsidiaries as security under the terms and conditions.
DDM Finance AB is a guarantor of the bonds. In addition, the investors receive a first ranking share pledge over the shares of
Achilles Capital. The terms and conditions of Achilles Capital’'s senior secured bonds contain a number of restrictions, including
relating to distributions, the nature of the business, financial indebtedness, disposals of assets, dealings with related parties,
negative pledges, new market loans, mergers and demergers and local credits. The terms and conditions of the senior secured
bonds are available in their entirety on our website.

Bond loan AxFina Polska

The bond loan of 3,695 KEUR is a non interest-bearing loan which was taken on as part of the acquisition of AxFina, which in
its turn took over the financial liability when acquiring its Polish subsidiary, AxFina Polska S.A. (previously called Raport S.A.).
The bond loan is measured at amortized cost using the effective interest method. Since the bond as per the restructuring
agreement does not have an interest component a reference interest rate was applied.

Bond loan E-Kancelaria
The bond loan of 3,272 KEUR is an interest-bearing loan which AxFina took over when acquiring its Polish subsidiary, E-
Kancelaria in November 2023. The bond loan is priced at three-month WIBOR plus a margin of 950 basis points.

Borrowings E-Kancelaria
The short-term borrowings of 318 KEURwere taken over when AxFina acquired its Polish subsidiary, E-Kancelaria in November
2023. The borrowings have an average interest rate of 9%.

Carrying value of borrowings:

Note: Bond loans are initially reported at fair value net of transaction costs incurred and subsequently stated at amortized cost
using the effective interest method.

Fair value of borrowings:

Group EUR ‘000s IFRS 9 category Fair value category Fair value Carrying value
at 30 Spetember 2025

Super Senior Bonds, 9,5% Financial liabilities at amortized cost Level 2 25 000 24 199
Senior Secured Bonds 9% Financial liabilities at amortized cost Level 2 107 629 158 043
Bonds AxFina Polska Financial liabilities at amortized cost Level 3 5402 3 447
Borrowings E-Kancelaria Financial liabilities at amortized cost Level 3 3202 2113
Total 141 233 187 802
at 31 December 2024

Super Senior Bonds, 9,5% Financial liabilities at amortized cost Level 2 25000 23 853
Senior Secured Bonds 9% Financial liabilities at amortized cost Level 2 82 340 141 531
Bonds, AxFina Polska Financial liabilities at amortized cost Level 3 5827 3467
Bonds E-Kancelaria Financial liabilities at amortized cost Level 3 3259 3259
Borrowings E-Kancelaria Financial liabilities at amortized cost Level 3 102 102
Total 116 528 172 212

The levels in the hierarchy are:

» Level 1 — Quoted prices on active markets for identical assets or liabilities.

» Level 2 — Inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly
(such as prices) or indirectly (such as derived from prices). The fair value of the bond loans is calculated based on the bid
price for a trade occurring close to the balance sheet date.

» Level 3 — Inputs for the asset or liability that are not based on observable market data (that is unobservable inputs).
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Note 13. Participations in Group companies

Parent Company 30 September 31 December
EUR ‘000s 2025 2024
Investment 33 831 30 531
Total 33 831 30 531

Parent Company

EUR ‘000s Investment
At 31 December 2024 30 531
Acquisitions 3300
At 30 September 2025 33831

The Parent Company holds shares in the following subsidiaries:

Net book Net book
Proportion of Proportion of value value
Corporate equity equity 30 31
EUR ‘000s identity 30 September 31 December September December
Company number Domicile 2025 2024 2025 2024
DDM Invest Il AG 115.238%15 Switzerland 100% 100% 9 364 9 364
Eqi'i\ga'\t’:s:ﬁem AGin 253 2923';'; Switzerland 100% 100% - ;
DDM Invest V d.o.o* 8297355000 Slovenia 100% 100% - -
DDM Invest VIl d.o.o. 7109806000 Slovenia 100% 100% 8 8
DDM Debt Management 21313963 Serbia 100% 100% - -
d.o.o Beograd**
DDM Debt Romania S.R.L 39689815 Romania 100% 100% 106 106
DDM REO Adria d.o.0.* ** 05288215 Croatia 100% 100% - -
Finalp Zrt.* 06-10-000554 Hungary 100% 100% - -
AxFina Holding S.A B239375 Luxembourg 75.2% 75.2% 24 353 21053
AxFina Romania S.R.L*** 44897030 Romania 75.2% 75.2% - -
AxFina Austria GmbH*** FN513105t Austria 75.2% 75.2% - -
AxFina Croatia d.0.0.*** 81136498 Croatia 75.2% 75.2% - -
AxFina Hungary Zrt*** 06-10-000062 Hungary 75.5% 75.5% - -
Lombard Ingatlan Zrt*** 06-10-000319 Hungary 75.5% 75.5% - -
AxFina Servicing Kft*** 06-09-004809 Hungary 75.5% 75.5% - -
AxFina d.o.0.*** 8458367000 Slovenia 75.2% 75.2% - -
AxFina Polska S.A.***
(previously Raport S.A.) 192029 Poland 75.2% 75.2% - -
E-Kancelaria Grupa
Prawno-Finansowa sp. z 646101 Poland 75.2% 75.2% - -
0.0.
Dial Tone sp. z 0.0. 397334 Poland 75.2% 75.2% - -
E-Kancelaria Rosinski i
Wspdlnicy Kancelaria 1007519 Poland 75.1% 75.1% - -
Prawna sp. k.
OmnioOne S.A. B 240475 Luxembourg 68,0% Not consolidated = -
Omnio Europe S.p.A. 1408333 Italy 68,0% Not consolidated = -
1 0,
g:rcgeiusrorﬁe Merchant 1606584 Italy gg:goﬁ Not consolidated : -
g:rcifeilgiﬂ? Payment 1667684 Italy 68,0% Not consolidated - -
Omnio Group Limited 13514685 UK 68,0% Not consolidated = -
Omnio EMI Limited 5831884 UK 68,00 ot consolidated - -
Omnio Sercle Limited 2913145 UK 68,0% Not consolidated - -
Total 33 831 30531

* DDM Mergeco AG in liquidation, DDM Invest V d.o.0., DDM REO Adria d.0.0. and Finalp Zrt. are subsidiaries 100% indirectly

held through DDM Invest Il AG.

** The net book value of the investments in DDM Debt Management d.o0.0 Beograd and DDM REO Adria d.o.0. amount to EUR
1 each as of 30 June 2024 and 31 December 2023.
*** AxFina Romania S.R.L, AxFina Austria GmbH, AxFina Croatia d.o.o0., AxFina d.0.0., AxFina Polska S.A. (previously called
Raport S.A.), E-Kancelaria Grupa Prawno-Finansowa sp. z o.0.., Dial Tone sp. z 0.0., E-Kancelaria Rosinski i Wspdlnicy
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Kancelaria Prawna sp. k., AxFina Hungary Zrt, Lombard Ingatlan Zrt and AxFina Servicing Kft are subsidiaries indirectly held
through AxFina Holding S.A.

Acquisitions

Omnione S.A.

In August 2025 DDM Invest Ill AG purchased additionally 18% of Omnione S.A. Previously, DDM Invest Il AG held 49,94% of
the shares in Omnione S.A. and post the acquisition the total participation is 67,96%.

In the Purchase Price Allocation, assets and liabilities have been identified at Fair Values.

Previous participation (49,94%): 23725
Acquisitions August 2025 (17,06%) 23 578
Total participation 2025-09-30 (67,96%) 47 303
Fair value of the Non Controlling Interest (50,06%) 65 342
Previous participation (49,94%): -23 726
Realized gain recognized in the P&L 41 616

The assets and liabilities in OmnioOne Group are based on Fair Values in the Purchase Price Allocation:

Customer Base 62 349
IT Platform 37 409
Brand 24 940
Goodwill 31175
Other non-current assets 7 260
Current assets 6 207
Cash and cash equivalents 2943
Non-current liabilities -849
Current liabilites -9 440
Deferred Tax Liability -31.175
Fair value of identified assets and liabilities 130 819

The effect on the Group’s net cashflow as follows:

Paid cash -750
Acquired cash and cash equivalents 2943
Net cash post acquisition 2193

The investment amounts to 23 578 KEUR, of which 23 008 were paid by converted receivables and 750 KEUR by cash.

AxFina Holding S.A.

In July 2025, Achilles Capital AB purchased additionally 24,08%, from 75,2%, of the shares in AxFina Holding S.A. The
acquisition has been recognized in accordance with IFRS 10. The acquisition has not affected any of the group’s assets or
liabilities.

Purchase Price 3 300
Non Controlling Interest 2025-06-30 -1 097
Residual 2203

The residual has been recorded within the Group’s equity in accordance with IFRS 10.
Note 14. Related parties

The Group made one additional investment with a related party during Q3 2025, Enersize. Total booked value for the
investment is 263 KEUR per 2025-09-30.

Note 15. Subsequent events

e Nothing to report
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Signatures

The Board of Directors and Chief Executive Officer declare that the interim report 1 January — 30 September 2025 provides a
fair overview of the Parent Company's and the Group's operations, their financial positions and result. The material risks and
uncertainties facing the Parent Company and the Group are described in the 2024 Annual report.

This report has not been reviewed by the Company’s auditors.

Stockholm, 28 November 2025

Erik Fallstrém Jorgen Durban
Chairman of the board Board member
Keith Halsey Matt Doerner
Board member CEO
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Definitions

Achilles

Achilles Capital AB (publ) and its
subsidiaries.
Amortization of invested
assets

The carrying value of invested
assets are amortized over time
according to the effective interest
rate method.

Cash EBITDA

Net collections and revenue from
management fees & other
services, less operating
expenses.

EBITDA

Earnings before interest, taxes,
depreciation of fixed assets and
amortization of intangible assets
as well as amortization,
revaluation and impairment of
invested assets.

Estimated Remaining
Collections / ERC

ERC means the sum of future,
undiscounted projected cash
collections before commission
and fees from acquired portfolios
and future reasonably expected
dividends, distributions or other
payments from investments, in
each case for the next following
120 months, either directly or as
a result of any rights to collect or
any rights to participate in
amounts generated from
portfolios or investments.

Achilles Capital AB | Corporate Reg. No.: 559053-6230 | page 24 of 27

This includes the Group's share of
proceeds on all portfolios
purchased or other investments
made, however adjusted for any
profit-sharing arrangements
entered into by any member of the
Group and where available the
market value of any portfolio
acquired or investment made.

ERC is not a balance sheet item,
however it is provided for
informational purposes as a
common measure in the debt
purchasing industry. ERC may be
calculated differently by other
companies and may not be
comparable.

Equity
Shareholders’ equity at the end of
the period.

Impairment of invested assets
Invested assets are reviewed at
each reporting date and impaired if
there is objective evidence that
one or more events have taken
place that will have a negative
impact on the amount of future
cash flows.

Invested assets

DDM’s invested assets consist of
purchases of distressed asset
portfolios, other long-term
receivables from investments,
investments in joint ventures and
associates and financial assets at
fair value.

Net collections
Gross collections from Portfolios

held by the Group Iless
commission and collection fees to
third parties (but if such Portfolios
are partly owned, only taking into
consideration such Group
Company's pro rata share of the
gross collections and commission
and fees).

Net debt

Long-term and short-term interest-
bearing third party loans, interest-
bearing intercompany loans
(excluding subordinated debt) and
liabilities to credit institutions
(bank overdrafts) less cash and
cash equivalents.

Non-recurring items
One-time costs not affecting the
Company'’s run rate cost level.

Operating expenses
Personnel, consulting and other
operating expenses.

Revaluation of invested assets

Invested assets are reviewed at
each reporting date and revalued
if there is objective evidence that
one or more events have taken
place that will have a positive
impact on the timing or amount of
future cash flows, or a negative
impact on the timing of future cash
flows.
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Reconciliation tables, non-IFRS measures

This section includes a reconciliation of certain non-IFRS financial measures to the most directly reconcilable line items in the
financial statements. The presentation of non-IFRS financial measures has limitations as analytical tools and should not be
considered in isolation or as a substitute for our related financial measures prepared in accordance with IFRS.

Non-IFRS financial measures are presented to enhance an investor's evaluation of ongoing operating results, to aid in
forecasting future periods and to facilitate meaningful comparison of results between periods. Management uses these non-
IFRS financial measures to, among other things, evaluate ongoing operations in relation to historical results and for internal
planning and forecasting purposes. The non-IFRS financial measures presented in this report may differ from similarly-titled
measures used by other companies.

Net collections:

Net collections is comprised of gross collections from the invested assets held and/or sold by the Achilles Capital Group, minus
commission and fees to third parties. The net amount of cash collected is recorded as “Net collections” within the line “Interest
income on invested assets” in the consolidated income statement. The Achilles Capital Group discloses the alternative
performance measure “Net collections” in the notes separately, as it is an important measurement for the Achilles Capital Group
to monitor the performance of the portfolios and measure the cash available for operating expenses and to service its debt. The
Achilles Capital Group believes that disclosing net collections as a separate performance measure in the notes improves the
transparency and understanding of the Achilles Capital Group's financial statements and performance, meeting the expectations
of its investors.

Amortization, revaluation and impairment of invested assets:

The recognition of the acquisition of invested assets is based on the Achilles Capital Group’s own forecast of future cash flows
from acquired portfolios. Reporting follows the effective interest method, where the carrying value of each portfolio corresponds
to the present value of all projected future cash flows discounted by an initial effective interest rate determined at the time the
portfolio was purchased, based on the relation between cost and the projected future cash flows on the acquisition date.
Changes in the carrying value of the portfolios are reported as amortization, revaluation and impairment for the period.

Operating expenses and Cash EBITDA:

Amounts in EUR ‘000s 1 Jul - 30 Sep 1 Jul - 30 Sep 1 Jan - 30 Sep 1 Jan - 30 Sep Full Year
(unless specified otherwise) AP 2024 AP 2024 2024
Net collections * 6 930 10 980 20 874 32 531 44 648
Revenue from mgt fees and other services 780 472 1844 1928 2662
Other operating income 257 - 337 - 721

Personnel expenses -1 946 -898 -6 160 -6 108 -9 526

Consulting expenses -2 261 -1 871 -5 601 -5 453 -7 543

Other operating expenses -1 091 -372 -3 543 -2912 -3 597
Operating expenses -5 298 -3 141 -15 304 -14 473 -20 666
Cash EBITDA 2 669 8 311 7751 19 986 27 365

* Net collections includes the incremental net distribution from associate and joint venture and distributions/interest from financial assets at fair value. Please
refer to page 27 for a reconciliation of alternative performance measures (“APMs”) to IFRS

Net debt:

Super Senior bonds, 9,5% 24 199 - 24 199 - 23 853
Bond loan, 9% 157 471 166 220 158 043 166 220 141 531
Bonds, AxFina Polska 3 447 3695 3 447 3695 3467
Bonds, E-Kancelaria = 3272 = 3272 3 259
Borrowings, E-Kancelaria 2113 318 2113 318 102
RCF - 4 468 - 4 468 -
Less: Cash and cash equivalents -9 948 9044 -9 948 9044 -6 787
Net debt 177 282 168 929 177 854 168 929 165 425
Equity ratio:

Shareholder’s equity 154 595 -6 955 154 595 -6 995 38 466
Shareholder debt (subordinated) = 37 586 = 37 586 =
Accrued interest on shareholder debt - 9432 - 9432 -
Total equity according to the senior secured 154 595 40 063 154 595 40 023 38 466
bond terms

Total assets 423 274 258 997 423 274 258 997 247 101
Equity ratio 36,5% 15,5% 36,5% 15,5% 15,6%

Achilles Capital AB | Corporate Reg. No.: 559053-6230 | page 250f27 | 1 January —30 September 2025



Alternative performance measures — reconciliation to IFRS:

1 Jul - 30 Sep 1Jul-30Sep 1Jan-30Sep 1 Jan-30Sep Full Year
2025 2024 2025 2024 2024

EUR ‘000s
Gross collections 8 309 12 261 25545 31273 43 102
Incrgmental gross distribution from associate 2089 533 7870 3602 7506
and joint venture
Dllstrlbut|ons/|nterest from financial assets at . 1034 2922 4555 5476
fair value
Adjusted gross collections 10 398 13 828 36 337 39 430 56 084
Net collections 6 930 9141 20 874 25518 33924
Incrgmental net distribution from associate 1658 805 7204 2 458 59248
and joint venture
Dllstrlbut|ons/|nterest from financial assets at . 1034 2922 4555 5476
fair value
Adjusted net collections 8 588 10 980 31 000 32531 44 648
Cash EBITDA 2 669 6 472 7751 12 973 16 641
Incrgmental net distribution from associate 1658 805 7204 2 458 59248
and joint venture
Dllstrlbut|ons/|nterest from financial assets at . 1034 2922 4555 5476
fair value
Adjusted cash EBITDA 4327 8 311 17 877 19 986 27 365

The financial statements of the Group have been prepared in accordance with IAS 34 Interim Financial Reporting. In addition,
the Group presents alternative performance measures (“APMs”). Adjusted key figures for gross collections, net collections and
cash EBITDA for the period provide a better understanding of the underlying business performance and enhance comparability
from period to period, when the effect of items affecting comparability are adjusted for. Items affecting comparability can include
one-time costs not affecting the Group’s run rate cost level, significant earnings effects from acquisitions and disposals of
invested assets, incremental distributions from associates and joint ventures and distributions from financial assets at fair value.

These measures do not have any standardized meaning prescribed by IFRS and therefore are unlikely to be comparable to the
calculation of similar measures used by other companies. The APMs are regularly reviewed by Management and their aim is to
enhance stakeholders’ understanding of the Group’s performance and to enhance comparability between financial periods. The
APMs are reported in addition to but are not substitutes for the financial statements prepared in accordance with IFRS. The
APMs provide a basis to evaluate operating profitability and performance trends, excluding the impact of items which in the
opinion of Management distort the evaluation of the performance of our operations.

The APMs also provide measures commonly reported and widely used by investors as an indicator of the Group’s operating
performance and as a valuation metric of debt purchasing companies. Furthermore, APMs are also relevant when assessing
our ability to incur and service debt. APMs are defined consistently over time and are based on the financial data presented in
accordance with IFRS.
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About Achilles Capital

Achilles Capital AB (Nasdaq Stockholm: Achilles Capital 2026) is part of the Achilles Capital Group, a specialized multinational
investor in situations arising out of the general strategic challenges in the European banking markets. This includes investments
into assets and companies previously held by financial institutions, including performing and non-performing loans and special
situations. The Achilles Capital Group also engages in businesses that are related, complimentary, incidental, ancillary or similar
to any of the foregoing. The Achilles Capital Group strives to create value for its stakeholders by combining significant expertise
in financial services, credit underwriting and technology with a focus on operational excellence.

Achilles Capital AB (publ)

Jakobsbergsgatan 24
111 44 Stockholm, Sweden
http://www.achillescap.com
investor@ddm-group.ch
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