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Salmon at a Glance

» Founded in 2022, Salmon operates a challenger bank in the Philippines providing innovative Al-
powered consumer lending and savings products

p
+ Besides Salmon Bank (Rural Bank) Inc., which is licensed by the central bank, Salmon also operates U S$1 30 mn U S$38 mn

SEC-licensed financing companies in the Philippines

™ 7 ™y

Gross Loans Outstanding Bank Deposits
* Headquartered in Abu Dhabi Global Market, the Company operates its main offices in Manilg, ( since Sept 2025) ( since Sept 2025)
Philippines, with a team of over 4,000 professionals. lts core team comprises top-tier talent from \h J J
leading technology firms and banks, including Tinkoff, one of the world's most acclaimed digital banks. - ~ ~

* Operating in a large and rapidly growing market with more than 115 million pecple, Salmon is providing $
credit across the available channels: both online and offline, making credit products very easy to use 4. 8 U S 145m n

while leveraging Al tools and a wide variety of available dota sources to score potential clients . i
ging ty & Google/App Store Rating .ﬁ.nnuqllzed Revenue
* One of the highest rated financial service apps in the Philippines rated at 4.8 in App Store/Google Play ( since Sept 2025)

* Salmon's operations are centered around its highly rated mobile application, with a suite of financial
solutions in a single, digitally native mobile application to interact with and to support customers.

PRODUCTS WORLD CLASS INVESTORS
Salmon currently offers 4 credit products and high-yielding deposit accounts . IFc
P NTLER
o G735 Cash Loans Back in Black T

!" Point-of-Sale (POS) Loans Instalment cash loans made to pre-
Instalment loans issued at partner stores approved repeat customers m
for the purpose of purchasing consumer products YO
PuP P 9 P ) Moto Loans @ARES : - SPl[}E
- dmlLari
S Online and Offline Revolving A newly launched instalment loan product for :
Credit Lines (RCL) motorcycles

@™ ARGENTEM CREEK .I

A "low and grow" credit line that customers may 6} Deposit Accounts 420 i

draw down on to make purchases (optionally

linked to a physical and/or virtual cards) Bank accounts offering market-leading

. MOORE CAPITAL MAMAGEMENT, LP
Interest rates

2
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Founders’ Message s B

By all metrics, Salmon had a strong quarter in Q4 2025:
The loan portfolio grew by US$52 million, double of Q2 to Q3 growth in 2025
Gross loan portfolio hit US$130 million with annualised December 2025 revenue exceeding US$140 million

Expansion of the loan portfolio was driven by strong growth across the businesses, including revolving credit line ("RCL") and
instalment loans both through online and offline acquisition channels.

In Q4 2025, the number of partner retail stores increased by 38%, and the company recorded significant improvements in sales force
productivity. Coupled with the seasonal demand, and the investments in mass hiring and partner onboarding platforms in prior
periods, Salmon's POS Loan portfolio grew by 78% in Q4 2025 compared to Q3 2025.

The RCL portfolio also benefited from the expanded store network as offline acquisition efforts scaled. The growth was further
supported by product enhancements introduced throughout 2025: a 62-day grace period, subscription management, instant card
issuance, test of credit limit increases, and optimization of all acquisition channels.

Cash loan volumes remained stable in Q4 2025, while the continued inflow of new customers from POS and RCL products expanded
the addressable base for future cross-sell.

Salmon's pilot of moto-loans launched in Q3 2025 has shown early encouraging signs and Salmon will continue refining the product
offering before a decision on scaling is made.

Credit risk metrics remained stable despite the rapid portfolio growth and Salmon continued to deliver strong positive unit economics
across its core lending products.

Deposits scaled well in Q4 2025, particularly in December following the launch of a new "Bank on 8" campaign featuring a market-
leading deposit offering. We expect the momentum continuing into 2026 with January deposit intake exceeding US$10 million.

In Q4 2025, Salmon engaged a 'Big-Four' audit firm to improve the alignment of its generally conservative credit loss provisioning with
IFRS-9 standards. This led to the Group, and Bank, transitioning to a revised IFRS-9 provisioning framework, resulting in a one-time
revaluation gain of US$S million.

Finally, in December, Salmon entered into discussions with a consortium of prominent US investors regarding an equity financing round
of at least US$40 million to be completed in H1 2024, This equity financing round is intended to strengthen the capital base of the
Company and upon closing of this transaction, the Company is also contemplating a further tap on bond issuance to support its rapid
growth in 2026.

All'in all, with strong momentum across the business, Salmon remains optimistic with regards to the long-term value creation potential
of disrupting the legacy financial services industry in the Philippines with technology and innovation.
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Loans and Deposits Highlights

In US$ million
a N )
Gross Portfolio Customer Deposits
m POS mCashLoans mRCL mMoto Loans mBank Legacy Total YoY +275%
1 129.9
YoY +227% +23%
+66%
+81%
78.4
+47
j’éf//v 53.2
+15% 45.6 +88%
97— Ba/‘
\ Q4 2024 Q12025 Q2 2025 Q3 2025 Q4 2025 PN Q4 2024 Q12025 Q@2 2025 Q3 2025 Q4 2025 )




Income Statement

Unaudited management accounts (in US$ million)

Q4 2025

Revenue 297
Funding Expense (5.5)
MNet Revenue 242
Operating Expense excl. non-recurring & ESOP (22.9)
Pre-Provision Operating Income / (Loss) 0.3
Provisions (21.)
Adjusted Loss Before Tax (20.7)
ESOP Expense (0.5)
Non-operating, Non-recurring Income /

(Expenses) B.9
Loss Before Tax (12.3)
Deferred Tax Income / (Expense) 17
Income Tax Expense 0.7
Met Loss Charged to Profit and Loss (1.3)
Allocation to non-controlling interest 0.1
Foreign Currency Translation Reserve 0.2)
Other Equity Charges -
Net Loss Charged to Equity (11.4)

Q3 2025
19.8
(3.6)
16.2

(16.4)
(0.2)

(12.8)
(13.0)

(0.4)

(13.3)
0.6
(0.6)
(13.3)

27
(0.5)

(1.7)

Q2 2025
14.2
(2.7)
1.5

(12.4)
(0.9)

(7.6)
(8.5)

(0.3)

(4.2)
(13.0)

0.5
(0.6)
(13.1)

(0.6)
03

(13.4)

Q12025
120
(1.6)
10.4

(10.3)
0.1

(6.1)
(6.0)

(0.3)

(6.3)

0.5
(0.4)
(6.2)

(0.5)
0.2

(6.5)

Q4 2024
%.0
(1.7)
7.3

(M.3)
(4.)

(6.0)
(10.7)

(1.8)

(1.9)

1.0
(0.7)
(1.5)

(0.3)
(0.7)
(0.0)
(12.5)

757
(13.3)
62.4

(63.0)
(0.6)

(47.6)
(48.2)

(1.5)

4.7
(45.0)

3.4
(2.4)
(43.9)

1.7
(0.2)

(42.4)

26.5
(5.7)
20.8

(34.7)
(13.9)

(18.5)
(32.4)

(7.2)

(39.7)

3.6
(1.6)
(37.6)

(1.5)
(0.9)
(0.0)

(40.0)
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The increase in Operating
Expense is largely driven by
increases in customer acguisition
costs, sales taxes, and payment
fees which naturally accompanies
the expansion of Salmon's loan
portfolio. Despite higher
operating expenses, the net loss
remains stable quarter-on-
quarter with revenue growth
offsetting the increase in costs.

Provisioning has also increased in
line with the rapid growth of the
Company's loan portfolio.

In Q4 2025, the Company
engaged a '‘Big-Four’ audit firm to
advise its finance company, and
bank subsidiaries on IFRS?
Expected Credit Loss provisioning
- in compliance with market
standards as well as on
optimization. This resulted in the
Group and the Bank's transition
to an optimized IFRS 9-compliant
provisioning framework resulting
in one-time revaluation income of
$9mn.
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Balance Sheet

Unaudited management accounts (in US$ million)

Q4 2025 Q@3 2025 Q2 2025 Q12025 Q4 2024

Assets
Cash and Cash Equivalents 365 921 346 16.2 15.0 36.5 15.0
Gross Loans 129.9 78.4 53.2 45.6 397 129.9 97
Allowance for Credit Loss (23.6) (19.9) (14.3) M7 (2.9) (23.6) (2.9)
Net Loans 106.3 58.5 389 339 29.8 1063 29.8
Other Receivables and Advances 10.0 7. 62.4 3.3 6.2 10.0 6.2
Fixed & Right-of-use Assets 3.1 2. 1.2 1.3 1.4 3 1.4
Intangible Assets 103 8.8 7.5 6.4 5.4 10.3 5.4
Investments in Associates 01 0. 0.1 - - 01 -
Deferred Tax Assets 8.0 6.0 53 4.6 4.0 8.0 4.0 @
Total Assets 174.2 1747 150.0 65.7 61.7 174.2 61.7

Net increase in Interest
Liabilities Bearing Wholesale Debt in
Customer Deposits 379 20.9 17.1 2.1 101 379 10.1 Q3 2025 reflects the US$50
Interest Bearing Wholescle Delbt 105.2 108.7 86.4 316 234 105.2 23.4 million follow-on issuance
Warrants - - i 2.1 21 X 21 of the Nordic Bond, and
Trade Payables and Other Liabilities 16.2 89 6.8 7.3 8.8 16.2 8.8 repayment of US$27 million
Total Liabilities 159.3 148.5 0.4 50.1 Ly 4 159.3 444 Iong—term debt.
Equity
Mandatory Convertible Notes - - - 300 26.1 - 26.1 Increase in Trade quqbles
Warrants Qutstanding 72 7.2 7.2 - - 7.2 - and Other Liabilities in Q4
Paid-up Capital 101.4 1014 101.2 48 412 1014 412 2025 is driven by year-end
ESOP Reserves 4.4 14.2 14.0 13.8 14,1 4.4 141 accruals of taxes to be
Non-controlling Interest 0.2 03 30 2.4 1.9 0.2 1.9 .
Retained Earnings 108.3) (96.9) (85.8) (72.4) (65.9) (108.3) (65.9) Fﬁ{g%h%”ni gg?’t‘?}glrzs to POS
Total Equity 14.9 26.1 39.6 15.6 17.4 14.9 17.4 ’
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Cash Flows

Unaudited management accounts (in US$ million)

Q4 2025 Q3 2025 Q2 2025 Q12025 Q4 2024

Beginning of Period Cash 921 34.6 16.2 15.0 19.1 15.0 3.7

Net loss before tax (12.3) 3.3} 13.0) (6.3) {1.9) (45.0) (39.7)

Adjustments for non-cash items

Depreciation and Amaortization 0.5 0.4 0.4 0.3 0.2 1.6 0.9

ESOP Expense 0.5 0.4 0.3 0.3 1.8 1.5 1.2

Provision for Expected Loss 211 128 7.6 6.1 6.0 476 18.5

Funding Expense 55 36 27 1.6 1.7 13.3 57

Unrealized Forex Q.7 0.8 (0.2) (0.7) 0.4 1.1 0.4

Non-cash Adjustments (8.9) (0.0 4.4 0.4 0.2 (4.7) 0.6

Adjusted Loss Before Interest and Income Tax 6.9 4.6 2.2 23 (1.6) 16.0 (6.4)

Income Tax Paid (0.8) (0.7) (2.1 - (0.2) (3.5) (0.2)

Incremental Bond Proceeds / (Repayments) (3.6) 36 - - - (0.0) -

Interest Paid {5.3) (2.4) (0.3) 0.8) 0.0) 8.8) (1.0}

Other Debt Funding Expense Paid (0.J) (6.3) - (0.3) - (6.7) 0.2)

Net Cash Flows from Operating Activities before

changes in Gross Portfolio and Working Capital (2.8) 1.2) (0.2) 1.2 (1.8) (3.1) (7.8)

Change in Gross Portfolio (60.7) (33.6) (12.2) 9.9 (14.7) (Mé.4) (39.4)

Change in Other Assets (2.6) (2.4) (1.5) 29 (3.3) (3.5) (2.5) @
Change in Other Liabilities 57 1.1 0.6 (1.8) 31 5.6 6.4

Met from Operating Activities (60.4) (36.1) (13.3) (7.6) (16.8) (117.4) (43.3) . .

Net increase in wholesale
bcwistlomelr D;pt?s'i:t_s _ ( O?; 1;2 ;;’; t;g { {?:; ggg *_j_g debt financing in Q3 2025 is
olesale Debt Financing , , , . , , , . .
Equity and Convertible Note Financing - - 281 35 15.2 36 452 driven by the U5$6Q m'”'on
Other Financing Activities (0.2) (0.1) (0.3) (0.0) (0.1) (0.6) (0.4) proceeds from the initial .
Net Cash Flows from Financing 6.9 955 33.2 10.7 15.0 1457 60.9 issuance of Nordic bonds in
Acquisition of Fixed and Intangible Assets 2.2) (18 .s) (13) (13 (6.8) (4.8) July, followed by proceeds
Acquisition of Subsidiaries and Associates - - (0.1 - (1.0 (0.1) (1.5) from the US$50 fT‘H”IOI"I .
Net Cash Flows from Investing (2.2) (1.8) (1.6) (1.3) (2.3) (6.8) (6.3) follow-on bond issuance in

_ September.
End of Pericd Cash 36.5 221 4.6 16.2 15.0 36.5 15.0
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Background
This report (this “Report”) has been produced by Salmon Group Ltd. {reg. no. 000007980) (the “Issuer”, and together with its direct and indirect subsidiaries from time to time, the "Group”) in
connection with the terms and conditions of its senior secured callable fixed rate bonds (ISIN: NOO013535468) (the "Bonds") dated May 2, 2025 (the "Bond T&Cs).,

This Report is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any of the Bonds or the Warrants (as defined in the Bond T&Cs). By reading this
Report, you agree to be bound by the following terms, conditions and limitations.

Unaudited financial statements
All financial information contained in this Report are unaudited and have 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 recommendead accounting principles and may furthermore contain errors and/or miscalculations.

This Report is dated February 27, 2026, and does not reflect any changes in the affairs of the Group since such date,

The Group does not make any express or implied representation or warranty as to the accuracy or completeness of the information contained in the Report, and the Group shall not be liable for any
direct, indirect or consequential loss or damage suffered by any person as a result of relying on this Report.

No advice
Neither this Report nor any of its contents is to be taken as the giving of advice by the Issuer. Any recipient of this Report should not construe this Report as legal, tax, accounting or investment
advice or a recommendation.

No offer or solicitation
This Report is not intended to, and does not constitute an offer or invitation or solicitation of any offer to sell or purchase any securities of the Issuer. This Report is not intended to, and does not,
create a binding or enforceable offer, agreement or commitment on the part of the Issuer to enter into or negotiate any transaction.

Forward looking statements

Certain information contained in this Report, 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”, “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 o 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, The Group gives no assurance as to the accuracy of such statements, estimates or
projections and no responsibility or liakility is accepted by the Group as to the achievement or reasonableness of any such future projections, forecasts, estimates, or statements as to prospects or

future returns contained, or referred to, in this Report, Actual results may vary materially from the projected results contained in this Report.

Governing law
This disclaimer shall be governed by and constructed in accordance with the laws of Sweden.
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