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Disclaimer

REAL PEOPLE"

This presentation (the "Presentation”) has been produced by Real People Investments Holdings Limited (the "Issuer”,
"RPIH", or the "Group™ which shall also include any subsidiaries of the Issuer, unless otherwise indicated by the context)
solely for use in connection with the Proposal for restructuring and amendment of bond terms in respect of bonds with
ISIN SE0005392560 or NO0010689342 issued by the Issuer (the "Bonds") (the "Transaction") and may not be
reproduced or redistributed in whole or in part to any other person. Pareto Securities AB acts as advisor in the Transaction
("Pareto"). This Presentation is for information purposes only and does not in itself constitute an offer to sell or a
solicitation of an offer to buy any of the Bonds. By attending a meeting where this Presentation is presented, or by reading
the Presentation slides, you agree to be bound by the following terms, conditions and limitations.

All information provided in this Presentation has been obtained from the Group or publicly available material. The Group
confirms that, having taken all reasonable care to ensure that such is the case, the information contained in this
Presentation is, to the best of the Group’s knowledge, in accordance with the facts and contains no omissions likely to
affect its import. Any information in this Presentation and in the documents incorporated by reference which derive from
third parties has, as far as the Group is aware and can be judged on the basis of other information made public by that
third party, been correctly represented and no information has been omitted which may serve to render the information
misleading or incorrect. Although, Pareto has endeavoured to contribute towards giving a correct and complete picture of
RPIH, neither Pareto or any of its parent or subsidiary undertakings or any such person's directors, officers, employees,
advisors or representatives (collectively the "Representatives") shall have any liability whatsoever arising directly or
indirectly from the use of this Presentation. Moreover, the information contained in this Presentation has not been
independently verified and Pareto assumes no responsibility for, and no warranty (expressly or implied) or representation
is made as to, the accuracy, completeness or verification of the information contained in this Presentation, and it should
not be relied upon as such. The Group does not intend to, and does not assume any obligation to, update the
Presentation. An investment in the Bonds involves a high level of risk and several factors could cause the actual results or
performance of the Group to be different from what may be expressed or implied by statements contained in this
Presentation. By attending a meeting where this Presentation is presented, or by reading the Presentation slides, you
acknowledge that you will be solely responsible for your own assessment of the market and the market position of the
Group and that you will conduct your own analysis and be solely responsible for forming your own view of the potential
future performance of the Group, its business and its Bonds and other securities. The content of this Presentation is not to
be construed as legal, credit, business, investment or tax advice. Each recipient and any potential investor must rely on its
own assessment of the Group and the Bonds and should consult with its own legal, credit, business, investment and tax
advisers to receive legal, credit, business, investment and tax advice.

Neither this Presentation nor any copy of it nor the information contained herein is being issued, and nor may this
Presentation nor any copy of it nor the information contained herein be distributed directly or indirectly, to or into Canada,
Australia, Hong Kong, Italy, New Zeeland, the Republic of South Africa, Japan, the Grand Duchy of Luxembourg, the
Republic of Cyprus, the United Kingdom or the United States (or to any U.S. person (as defined in Rule 902 of Regulation
S under the Securities Act)), or to any other jurisdiction in which such distribution would be unlawful, except as set forth
herein and pursuant to appropriate exemptions under the laws of any such jurisdiction. Neither the Group nor Pareto, nor
any of its Representatives, have taken any actions to allow the distribution of this Presentation in any jurisdiction where
action would be required for such purposes. The distribution of this Presentation and any purchase of or
application/subscription for Bonds or other securities of the Group may be restricted by law in certain jurisdictions, and
persons into whose possession this Presentation comes should inform themselves about, and observe, any such
restriction. Any failure to comply with such restrictions may constitute a violation of the applicable securities laws of any
such jurisdiction. None of the Group or Pareto, or any of its Representatives shall have any liability (in negligence or
otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in
connection with the Presentation. Neither the Group nor Pareto have authorised any offer to the public of securities, or has
undertaken or plans to undertake any action to make an offer of securities to the public requiring the publication of an
offering prospectus, in any member state of the European Economic Area which has implemented the EU Prospectus
Directive 2003/71/EC, as amended (the "Prospectus Directive") and this Presentation is not a prospectus for purposes
of the Prospectus Directive.

In the event that this Presentation is distributed in the United Kingdom, it shall be directed only at persons who are either
(a) "investment professionals" for the purposes of Article 19(5) of the UK Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the "Order"), (b) high net worth companies, unincorporated associations
and other persons to whom it may lawfully be communicated in accordance with Article 49(2)(a) to (d) of the Order, or (c)
persons to whom an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the
Financial Services and Markets Act 2000) in connection with the issue or sale of any Bonds may otherwise lawfully be
communicated or caused to be communicated (all such persons together being referred to as "Relevant Persons"). Any

person who is not a Relevant Person must not act or rely on this Presentation or any of its contents. Any investment or
investment activity to which this Presentation relates will be available only to Relevant Persons and will be engaged in
only with Relevant Persons. This Presentation is not a prospectus for the purposes of Section 85(1) of the UK Financial
Services and Markets Act 2000, as amended ("FSMA"). Accordingly, this Presentation has not been approved as a
prospectus by the UK Financial Services Authority ("FSA") under Section 87A of FSMA and has not been filed with the
FSA pursuant to the UK Prospectus Rules nor has it been approved by a person authorised under FSMA.

This Presentation does not constitute or form part of an offer or solicitation to purchase or subscribe for securities in the
United States. In the event that this Presentation is distributed in the United States, it shall be directed only at persons
who are "qualified institutional buyers" as defined in Rule 144A promulgated under the Securities Act ("Rule 144A")
("QIBs") in reliance upon Rule 144A under the Securities Act. The Bonds have not been and will not be registered under
the U.S. Securities Act of 1933, as amended (the "Securities Act"), or with any securities regulatory authority of any state
or other jurisdiction in the United States. Accordingly, the Bonds may not be offered, sold (directly or indirectly), delivered
or otherwise transferred within or into the United States or to, or for the account or benefit of, U.S. Persons, absent
registration or under an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act. The Bonds are being offered and sold only (i) outside the United States to persons other than U.S. persons ("non-
U.S. purchasers", which term shall include dealers or other professional fiduciaries in the United States acting on a
discretionary basis for non-U.S. beneficial owners (other than an estate or trust)) in reliance upon Regulation S under the
Securities Act ("Regulation S") and (ii) in the United States to QIBs in reliance upon Rule 144A under the Securities Act.
As used herein, the terms "United States" and "U.S. person" have the meanings as given to them in Rule 902 of
Regulation S under the Securities Act.

By receiving this Presentation, you warrant and represent that (i) if you are located within the United States and/or a U.S.
person or in the United States, you are a QIB, (ii) if you are a non-U.S. person, you are a Qualified Investor (as defined in
the Prospectus Directive (with cross-references therein)), or a Relevant Person (as defined above).

This Presentation has been prepared exclusively for the benefit and internal use of the recipient and no part of this
Presentation or the information it contains may be disclosed, reproduced or redistributed to any other party without the
prior written consent of Pareto. This Presentation is dated October 2017. Neither the delivery of this Presentation nor any
further discussions of the Group or the Pareto with any of the recipients shall, under any circumstances, create any
implication that there has been no change in the affairs of the Group since such date. The Group does not undertake any
obligation to review or confirm, or to release publicly or otherwise to investors or any other person, any revisions to the
information contained in this Presentation to reflect events that occur or circumstances that arise after the date of this
Presentation.

Pareto and/or its Representatives may hold shares in the Group, and Pareto may have other financial interests in
transactions involving these securities or the Group.

This Presentation is subject to Swedish law, and any dispute arising in respect of this Presentation is subject to the
exclusive jurisdiction of Swedish courts.

Forward Looking Statements

Certain information contained in this presentation, including any information on the Group's plans or future financial or
operating performance and other statements that express the Group's management's expectations or estimates of future
performance, constitute forward-looking statements (when used in this document, the words "anticipate”, "believe",
"estimate" and "expect" and similar expressions, as they relate to the Group or its management, are intended to identify
forward-looking statements). Such statements are based on a number of estimates and assumptions that, while
considered reasonable by management at the time, are subject to significant business, economic and competitive
uncertainties. The Group cautions that such statements involve known and unknown risks, uncertainties and other factors
that may cause the actual financial results, performance or achievements of the Group to be materially different from the
Group's estimated future results, performance or achievements expressed or implied by those forward-looking statements.

Audit Review of Financial Information

Certain financial information contained in this Presentation has not been reviewed by the Group's auditor or any other
auditor or financial expert. Hence, such financial information might not have been produced in accordance with applicable
or recommended accounting principles and may furthermore contain errors and/or miscalculations. The Group is the
source of the financial information, and none of the Group or Pareto, or any of its Representatives shall have any liability
(in negligence or otherwise) for any inaccuracy of the financial information set forth in this Presentation.

ANY INVESTOR INVESTING IN THE BONDS IS BOUND BY THE TERMS AND CONDITIONS OF THE BONDS
WHICH THE INVESTOR ACKNOWLEDGES HAVING ACCEPTED BY INVESTING IN SUCH BONDS.
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1.1 Group statement of financial position

Group consolidated - September FY2019

Actual Restructure Actual
Forecast VS
R'm R'm Forecast (%)
Assets
Loans and advances 858,3 999,2 -14,1%
Acquired assets 625,7 634,0 -1,3%
Property and equipment and Intangible assets 18,2 18,5 -1,7%
Investments 30,2 26,4 14,5%
Other assets 22,9 32,6 -29,6% Septemper £Y2019
Deferred and current tax assets 12,2 - 100,0% Analysis of Share Attrl'butlon of Current
Cash and cash equivalents 387,7 232,0 67,1% Capital (R'm) Equity to Irllstruments
Total assets 1955,1 1942,7 0,6% (R'm)
E PIK Note 493,3 327,1
Equity and liabilities D PIK Note 96,6 26,1
Share Capital and share premium 1 308,9 1 308,9 0,0% C Preference Shares 128,5 18,0
Accumulated loss (914,3) (859,4) -6,4% B Preference Shares 155,9 7,0
Reserves 2,1 - 100,0% A Ordinary Shares - 15,1
Ordinary Shares 434,5 3,4
Equity 396,7 449,4 -11,7% 1308,9 396,7
Liabilities
Long term interest bearing borrowings 1441,0 1 440,2 0,1%
Deferred and current tax liabilities 14,7 - 100,0%
Other liabilities 102,7 53,1 93,6%
Total equity and liabilities 1955,1 1942,7 0,6%
YTD Average
*Average Productive Assets 1491,1 1641,3
* Average Total Assets 1936,1 1 958,2

Average Productive Assets/Average Total Assets (%) 77,0% 83,8%
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1.2 Group statement of comprehensive income

YTD - September FY2019

Return as a % of Restructure Return as a % of Actual

Actual Productive Forecast Productive VS

R'm Assets R'm Assets Forecast (%)
Gross yield from assets 364,0 48, 7% 356,9 43,4% 2,0%
Impairment provision (53,4) -7,1% (53,8) -6,5% 0,7%
Net assurance income - credit life 27,9 3,7% 27,6 3,4% 1,1%
Net yield 338,5 45,3% 330,7 40,2% 2,3%
Finance costs (101,5) -13,6% (107,3) -13,0% 5,4%
Net margin 236,9 31,7% 223,4 27,1% 6,1%
Net assurance income - funeral benefits 16,7 2,2% 21,0 2,6% -20,7%
Outsourced collection income 22,8 3,1% 27,0 3,3% -15,4%
Sundry income 04 0,0% - 0,0% 100,0%
Operating income 276,8 37,0% 2714 33,0% 2,0%
Operating expenditure (244,9) -32,8% (244,2) -29,7% -0,3%
Hedging gain/(loss) (1,0) -0,1% - 0,0% -100,0%
Profit/(loss) before tax 30,9 4,1% 27,2 3,3% 13,5%
Current tax expense (7,2 -1,0% (7,6) -0,9% 4.8%
Deferred tax expense 12,9 1,7% - 0,0% 100,0%
Profit/(loss) after tax 36,6 4,9% 19,7 2,4% 86,1%

Other comprehensive (loss) / income:

Movement in cash flow hedge reserve 8,7 1,2% - 0,0% 100,0%
Total comprehensive income for the period 45,3 6,1% 19,7 2,4% > 100%
*Average productive assets 14911 1641,3
*Average Equity 373,2 460,9
Equity Multiplier 4,0 3,6
*Pre-tax return on equity 16,5% 11,8%

*Return on Equity 19,6% 8,5%
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2. Growth In productive assets

1. Home Finance loan origination platform volumes

Home Finance Origination
70,0

60,0

R' Millions

50,0

40,0

30,0

20,0

10,0

0,0
apr-17  maj-17 jun-17  jul-17  aug-17 sep-17 okt-17 nov-17 dec-17 jan-18 feb-18 mar-18 apr-18 maj-18 jun-18  jul-18 aug-18 sep-18
Actual 24,19 33,54 36,99 36,43 40,49 39,69 42,22 44,92 43,72 43,38 33,30 37,15 36,16 43,22 45,40 45,92 43,94 40,57
Restructure Forecast 24,10 33,53 36,00 37,50 37,50 40,00 45,00 50,00 50,00 40,00 43,87 49,13 48,63 54,42 56,92 60,30 60,00 62,50
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3. DMC acquired debt portfolio purchases year to date

ADP cumulative purchases

90,0

80,0

R' Millions

70,0

60,0

50,0

40,0

30,0

20,0

10,0

0,0
apr-18 maj-18 jun-18 jul-18 aug-18 sep-18
s Actual 1,2 1,2 28,1 28,1 37,6 70,2

=== Restructure Forecast 7,9 8,3 46,2 49,7 72,9 77,6
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4. Core collections across each business line

Core collections
90,0

80,0
70,0
60,0
50,0
40,0
30,0

20,0

10,0 e — ——
_—,‘7
0,0

Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18
= = = *Home Finance (Tot) 73,9 74,0 74,2 74,7 71,1 73,4 76,6 70,6 72,6 71,0 71,3 69,4 71,2 70,8 69,5 66,7 64,7 67,9 70,7 65,4 67,6 69,0 67,4 69,4 66,0
e **Home Finance (Edi) 55,7 55,5 57,3 58,3 55,8 57,7 58,6 57,3 54,5 55,3 54,4 53,9 55,2 52,4 53,4 53,2 50,7 52,5 53,9 50,7 51,6 52,7 51,4 53,1 52,1

Collections R'million

o= Assurance 3,6 3,6 3,7 3,8 3,4 3,6 3,8 3,7 3,6 3,6 3,6 3,5 3,6 3,5 3,6 3,7 3,3 3,4 3,7 3,4 3,4 3,6 3,5 3,5 3,5
Purchased 43,7 43,7 45,9 41,3 37,2 41,6 44,6 40,5 39,9 40,6 40,2 41,2 40,6 38,6 39,9 36,1 32,9 35,2 38,5 33,5 34,4 34,8 37,6 35,9 36,0
e | egacy Assets 26,4 23,4 23,5 21,4 19,7 20,2 18,3 17,2 16,2 16,3 15,2 15,0 14,6 13,4 13,2 12,3 10,7 11,1 10,8 9,8 9,8 9,3 8,8 8,4 9,3
Outsourced 13,7 14,6 14,0 12,7 12,2 13,1 13,1 12,1 12,7 12,8 13,7 13,2 15,3 13,3 14,1 12,5 11,8 13,0 13,1 11,7 12,2 13,6 14,7 15,8 15,6

e Credit Management 1,0 0,9 1,4 2,6 2,8 4,0 4,7 52 54 6,3 6,6 7,0 7,5 7,6 8,0 7,9 7,9 9,0 9,9 9,3 9,5 10,2 10,4 10,4 10,6

*Total receipting including all collection channels

**Collections via electronic debit orders



Gross yield on productive assets

Cost of funds
*Operating expenses to gross yield

Effective tax rate

Return on productive assets
Return on group equity
HOME FINANCE
Gross yield on productive assets

Non-margin income on productive assets

Cost of funds
*Operating expenses to gross yield

Indirect costs as a % of operating expenses
Effective tax rate

Return on productive assets

DMC

Gross yield on productive assets

Outsourced contributions on productive assets

Cost of funds
*Operating expenses to gross yield

Indirect costs as a % of operating expenses

Effective tax rate

Return on productive assets

* Direct costs reallocated from yield are included as part of the gross yield for purpose of the ratio calculation

YTD - September FY2019

Actual

48,7%
13,9%
65,8%
-18,5%
4,9%
19,6%

Prior Year

50,3%
14,7%
53,5%
15,2%
11,8%
25,4%

49,7%
7,6%
13,6%
40,4%
73,2%
-5,2%
8,3%

47,2%

1,9%
13,6%
86,4%

37,0%
-39,3%
5,3%

51,3%

8,7%
13,6%
36,7%
69,8%
19,7%
10,3%

49,2%

2,2%
14,9%
66,0%
43,5%
19,7%

6,0%
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3.1 Group profitability analysis: For the half year ended 30 September 2018



3.2 Group profitability analysis: 12 month rolling compliance ratios
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Group Capital Adequacy Ratio

Permanent Capital / Total adjusted assets

Equity per statement of financial position
Cash flow hedge add back

Qualifying equity
Assurance
SPV equity

Intangible and deferred tax assets to be funded with equity

SPV junior loans

Permanent Capital ( on balance sheet equity)

Assets per statement of financial position
Cash and Cash equivalents (on balance sheet)

Intangible and deferred tax assets to be funded with equity

Assurance Assets
SPV assets

Total adjusted assets (on balance sheet assets)

Actual
Sep

Minimum
per

Covenant =Y ?019

20,0% 35,2%

396,7

(144,4)
(2,5)

Cost to Income Ratio

Operating Expenses
Operating Income
Cost to income ratio

Debt Service Cover Ratio

Free Cash Flow
Debt Service
Debt Service Coverage Ratio (times)

Actual
Sep

Maximum
per
Covenant FY 2019

461,4
725,8
68% 63,6%

Minimum  Actual

per Sep

Covenant FY 2019

1.05 3.10



4.1 Home Finance credit risk
1. Default and settlement expectation
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109%

107%

105%

103%

101%

More NPL | Less NPL

99%

97%

95%

e 17 months on book

Actual vs Expected default (count)

8 months on book

4 months on book 6 months on book

== = Actuals equal to expected

Default levels versus expectations:

Defaults are proportionately less than expected levels in the pricing
model. During early October 2018, new products were introduced which
aim to reduce the difference between expectation and actual performance
without foregoing the required ROE.

109%
107%

5 105%

ess

=103%

S

w101%

More

99%
97%

95%

e/ Months on book

e 12 months on book

Actual vs Expected Settlements (count)

R I R R S S S S S SR
F W @ R M FEE R Y TR R

8 months on book

6 months on book

= = Actuals equal to expected

Early settlements versus expectations:

Actual early settlements are proportionately less than expected (priced
for) early settlements.

* Please note the latest month of origination for the pricing accuracy graphs is June 2018, as the first data point on the graphs are 4 months after origination.
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4.2 DMC credit risk

ADP pricing accuracy - Portfolios purchased since April 2017

0 I I I I I I

apr-18 maj-18 jun-18 jul-18 aug-18 sep-18

R' Millions
N w S (6,1 (o)} ~ o

[ERN

M Actual M Priced

DMC has continued to outperform priced collection expectations on most of the portfolios purchase since April 2017.
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5. Home Finance divisional drivers of performance
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1. Risk Emergence

Early Risk Warning Indicator - Straight roller as % of
vintage month volume
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——— NPL30+ (Loan Amount) NPL60+ (Loan Amount)

——— NPL90+ (Loan Amount) ——NPL120+ (Loan Amount)

The above graph depicts the percentage of contracts that have missed 1
(NPL30+), 2 (NPL60+),3 (NPL90+) and 4 (NPL120+) payments.

Straight rollers continue on historical low levels. Volatility in first missed payment
is well controlled to limit flow of the volatility into second missed payments. HF
regularly interrogate accounts missing first payments to find methods to reduce
the level and the volatility of this measure.

NPL

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

NPL Vintages - Portfolio view

3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

2015 2016 Q1 2016 Q2 2016 Q3 2016 Q4 2017 Q1
2017 Q2 —)017 Q3 017 Q4 e |an-18 e Feb-18 Mar-18
Apr-18 e M ay-18 Jun-18 e ] ]-18

NPL Emergence:

NPL emergence continues to trend at the bottom of the range of historical experience.
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Closing Balance- Total Senior Debt
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6. Contractual amortisation profile
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