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• This is an advertisement and not a prospectus. The prospectus dated 29 

October 2026 and the final terms of the relevant series of securities are 

available at: https://inbank.ee/volakirjad

• The approval of the prospectus by the Estonian Financial Supervision and 

Resolution Authority should not be considered as an endorsement of the 

securities offered to the public or admitted to trading on a regulated market.

• Potential investors are advised to read the prospectus and the final terms 

before making any investment decision, in order to fully understand the 

potential risks and rewards associated with investing in the securities.

https://inbank.ee/volakirjad
https://inbank.ee/documents/inbank/ee/et/pdf/2026_inbank_bond_prospectus.pdf
https://inbank.ee/documents/inbank/ee/et/pdf/2026_inbank_bond_final_terms_second_series.pdf
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15+
Years of profitability

30%
Founders and team 

stake at Inbank
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• Inbank (founded in 2010 ), is a credit originator offering 
pay later solutions utilising its proprietary technology 
to connect merchants, consumers and financial 
institutions through its next generation embedded 
finance platform.

• Today, Inbank merchant network consists of over 
6,000 partners across 5 countries in the Baltics, Poland 
and Czechia, serving close to 787,000 customers. The 
platform is generating €770m of originated volume 
(„OV“) and 500,000 new contracts annually.

• Inbank has developed in-house advanced omni-channel 
platform with over €47 million invested in building the 
solution, which allows the Company to grow efficiently 
into new markets and creates barrier to entry against 
other market participants.

• Inbank is offering Tier 2 subordinated bonds from 30 
October to 9 November at 7.00% interest, with an issue 
size of €10 million and potential to increase to €20 million 
if oversubscribed.

• The planned issue aims to refinance Inbank’s existing Tier 
2 capital instrument and support the continued growth of 
the loan portfolio.

Executive summary

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

All figures exclude gain and losses from financial items, extraordinary, non - recurring income and expenses, in order to more acc urately reflect the core business performance.
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1. Introduction to Inbank
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EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

Embedded finance
platform designed for
retail

Inbank is a loan originator offering pay later solutions 
utilising its proprietary technology to connect 
merchants, consumers, and financial institutions through 
its next - generation embedded finance platform. Inbank 
bonds are listed on the Nasdaq Tallinn Stock Exchange.

787,000+
Active customer contracts

6,000+
Active retail merchants

470+
People with 30% in Tech roles

€770m
OV in 2025, >19% CAGR since 

2020

€1.36bn
Loan and rental portfolio

As of 30.09.2026

Branches and
subsidiaries

Estonia (HQ) / Latvia / 
Lithuania / Poland / 

Czechia

Deposit markets

Direct: Estonia / Poland / 
Lithuania / Czechia

Via Raisin & Check24: 
Germany / Austria / The 

Netherlands

Estonia

€361m (27%)

Latvia

€138m (10%)

Lithuania

€257m (19%)

Poland

€552m (41%)

Czechia

€50m (4%)

Loan and rental portfolio,
by country (% of total)
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Strong growth through products, partnerships and geographical expansion

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

2013 2014 2015 2016 2017 2018 20192011 2012 2020 2021 2022 20242023

Co - brands credit 
cards and joint 
venture with Coop

Inbank is founded

Launch of fully 
automated end - to-
end solution for 
online merchants

Partnership with 
PSP Montonio

Partnership with 
the largest car 
classifieds portal in 
Estonia

Launch of new 
consumer 
electronics rental 
service

Launch of BNPL 
platform

Launch of green 
energy products 
and partnerships

Market entry to 
Lithuania by 
acquiring 
Mokilizingas

Obtains EU 
banking license

Expansion 
to Poland

Sale of leading 
PSP Maksekeskus 
to Luminor

Merger of JV into 
Coop Bank

Expansion to 
Latvia

Expansion to 
Czechia

Collaboration with 
pan - European 
deposit platform 
Raisin

Acquires 53% 
stake in Mobire

Strategic development

SRT with EIB 
and EIF

Founding of 
Maksekeskus

2025

100%  
acquisition of 
Mobire

2026

Partnership with 
the largest car 
classifieds portal in 
Poland

50/50 JV 
with
Eurobank
in Greece

Products & partnerships
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Strategic focus on an underpenetrated segment of the European market, i.e. €1,000 to €25,000 lending at the point of sale, wh ere we can 

win with automated credit decision, seamless third - party integrations, and the flexibility of our modular tech platform.
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Inbank embedded finance platform

Key Verticals

Cars

Green energy

Electronics

Lifestyle

Health & beauty

Home & garden

Digital BNPL 
players

Across Europe the €1,000 – €25,000 segment is currently underpenetrated by BNPL players 
due to their inability to underwrite larger tickets and by traditional banks due to their inability to 

systematically integrate with retailers / third - party interfaces

Traditional banks and 
credit specialists

Segment 
competitiveness

1

2

3

1

2

3

4
4

Smooth process and speed of credit decision Pricing

Modular product capability 

Channel - based modular 

underwriting

Multi - channel distribution

Compliant financing platform

Winning 
formula

Focus on mid - sized tickets with automated credit decision

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK
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Diversified product suite

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

Core

Pay later
BNPL and 
instalments, 
online and in -
store

Rental
Latest tech 
for an 
affordable 
monthly fee

Car 
financing
For 
classifieds 
platforms and 
dealerships

Green 
financing
Solar panels 
and heat 
pumps at 
point of sale

Business-to-Business-to-Consumer

Vertical agnostic online and offline pay later 
solutions

Complementary

Direct-to-Consumer

Supplementary D2C financing, 
savings and insurance

Personal loans

Deposits

Payment protection insurance

Emerging

Technology & product 
solution

End - to- end modular finance 
platform for financial institutions

Underwriting engine

Modular platform

EU banking licence

Powered by
Inbank Tech
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For merchants: omnichannel solutions built to drive value

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

Removing 
friction

Embedding financing solutions 
seamlessly, both online and in - store.

Boosting
sales

Driving merchant sales and increases 
AOV.

Delivering 
results

Designing products and underwriting 
rules that ensure sustained results .

Active merchants

6,000+
Merchant 

retention rate

96%
Online sales

65%
Merchant               
NPS score

85%

Offline
Physical stores, direct sales, 

door - to- door

Online
Webshops , platforms & 

marketplaces

Value proposition. Easy integration, instant credit
decision, conversion management & analytics that

drive higher sales for merchants, marketplaces,
PSPs & telcos - across online, offline & door - to-

door channels and countries.
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For consumers: short, smooth, and user - friendly journeys

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

Flexible financing 
solutions

Fully automated
credit check

Engaging 
self-service

Fast credit 
decisions

Active contracts

787,000
From apply → contract

30 sec.
Automated decisions

90%
NPS score

66%

Value proposition. E asy - to- use customer
journey, simple and intuitive application,

instant c redit decision, allowing people to 
finance their purchase s whenever they 

need, both online and offline .
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Unique merchant network supporting diversified growth

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

Estonia Latvia Lithuania Poland Czechia

Market size €1.4bn €1.5bn €2.6bn €48bn €17bn

Market share (portfolio basis) 18.8% 9.0% 10.5% 1.0% <1%

PSPs & marketplaces

Electronics

Multi & telecommunications

Lifestyle

Energy

Car

DIY & gardening

Merchant retention rate

96%

Active merchants

6,000+

Sales originated at 
partner channels

76%

Diverse network from multiple verticals
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Diversified growth across regions and verticals

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

€ in millions, unless stated otherwise

Originated volume per region

Portfolio per region

Originated volume per productOriginated volume per channel

Portfolio per productPortfolio per channel

325 348
408 405 455

332 352

111 100
126 152

147

112
135

93 127

146 140
168

123
168529

575

680 697
770

567
655

2021 2022 2023 2024 2025 9M 2025 9M 2026

235 266 275 249 249
184 188

67
95

154 210 178

137 161

134
75

97 89 146

109 90

70 98

96 94
142

100
159

41

58 54
54

37

57
529

575

680 697
770

567
655

2021 2022 2023 2024 2025 9M 2025 9M 2026

297
382 427 446 461

340 385

233
193

254 251
309

227
270

529
575

680 697
770

567
655

2021 2022 2023 2024 2025 9M 2025 9M 2026

341
442

563 605 657 639 660
142

161

206
258

294 287 323

155

214

266
292

326 314
375

639

818

1,034
1,155

1,277

0

1,240
1,358

2021 2022 2023 2024 2025 9M 2025 9M 2026

Partner Platforms Direct

206 245 263 233 209 211 192

119
163

250 350 385 380 419156
185

243
268 324 315 307

115

153

175
181

223 208
285

72

103
123

134 126
155

639

818

1,034
1,155

1,277 1,240
1,358

2021 2022 2023 2024 2025 9M 2025 9M 2026

Pay later Car financing Green financing

Personal loan Rental services

396
509 609 677 716 700 756

243

309

425
478

561 540
602

639

818

1,034
1,155

1,277 1,240
1,358

2021 2022 2023 2024 2025 9M 2025 9M 2026

Baltics CEE

+9.8% CAGR

+18.9% CAGR

+15.5%

+9.5%
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Historical core business key financials

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

All figures exclude gain and losses from financial items, extraordinary, non - recurring income and expenses, in order to more acc urately reflect the core business performance.

In millions of euros 2021 2022 2023 2024 2025 25 vs. ‘24 9M 25 9M 26 26 vs. ’25

Net interest income 40.0 48.1 53.4 67.5 74.2 10% 55.3 58.3 6%

Net rental income 4.5 6.4 9.6 11.9 14.7 23% 10.9 12.7 17%

Net commissions - 1.8 - 3.1 - 3.0 - 3.4 - 3.8 26 % - 2.8 - 2.2 - 22%

Total net income 42.6 51.4 60.0 76.1 85.1 11% 63.3 68.8 9%

Total operating expenses 24.0 30.3 36.9 43.2 46.3 7% 34.1 37.0 9%

Operating profit 18.6 21.0 23.1 32.8 38.8 17% 29.2 31.8 9%

Impairments 6.7 11.2 13.2 16.4 19.3 18% 14.1 14.9 6%

Income tax 1.3 0.2 0.1 1.5 1.9 27% 2.0 2.0 - 3%

Net profit 11.0 9.7 9.7 15.0 17.6 15% 13.1 14.9 14%

Business volumes

Originated volume 529 575 678 694 770 10% 567 655 16%

Total assets 787 1,020 1,321 1,436 1,580 10% 1,587 1,672 5%

Loan and rental portfolio 639 818 1,034 1,155 1,277 11% 1,240 1,358 9%

Customer deposits 618 829 1,082 1,171 1,301 11% 1,319 1,374 4%

Equity 79 102 124 148 171 16% 161 182 13%

Key financial ratios

Portfolio yield 10.6% 10.2% 10.9% 11.3% 11.1% 11.2% 10.7%

Funding cost 1.7% 2.6% 4.5% 4.4% 4.0% 4.1% 3.7%

Total income margin 6.5% 5.9% 5.2% 5.4% 5. 5% 5.6% 5.6%

Impairments / portfolio 1.3% 1.5% 1.4% 1.5% 1.6% 1.6% 1.5%

Cost / income 56.3% 59.0% 61.4% 56.6% 54.4% 53.9% 53.8%

Return on equity 16.3% 10.8% 7.5% 11.3% 11.2% 11.4% 11.4%

• In recent years, we have operated in a rapidly changing 
and evolving market environment. In 2022 and 2023, 
rising interest rates and high inflation significantly 
impacted our funding costs and operating expenses. We 
have grown our total income margin over the past two 
years, while both funding cost and portfolio yield have 
declined, which reflect lower general interest rates and 
natural repricing of portfolio.

• Inbank has grown rapidly throughout its history. In 
2024, we deliberately moderated our growth to scale 
the business more selectively, and we reaccelerated in 
2025, a pace that has continued this year.

• Steady , profitable business growth, declining funding 
costs, and an improved pricing strategy have all 
contributed to the strong financial performance of 
Inbank. Key metrics have continued to trend positively, 
reflecting solid progress toward long - term targets.

• Inbank has consistently reinforced its capital position, 
attracting additional investments from both local and 
international investors to support long - term growth.

• Impairments have remained well-controlled and within 
target levels throughout the period.

• Reported results available at Inbank website: 
https://inbank.eu/investors/reporting

https://inbank.eu/investors/reporting


Inbank 16

All figures exclude gain and losses from financial items, extraordinary, non - recurring income and expenses, in order to more acc urately reflect the core business performance.

Annual dynamics of core business key metrics
€ in millions, unless stated otherwise

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

Total net income Net profit Return on equity

Total income margin ImpairmentsCost / income

1.3%
1.5% 1.4% 1.5% 1.6% 1.6% 1.5%

2021 2022 2023 2024 2025 9M
2025

9M
2026

56.3%59.0%61.4%
56.6%54.4% 53.9%53.8%

2021 2022 2023 2024 2025 9M
2025

9M
2026

6.5%
5.9%

5.2% 5.4% 5.5% 5.6% 5.6%

2021 2022 2023 2024 2025 9M
2025

9M
2026

16.3%

10.8%

7.5%

11.3% 11.2% 11.4% 11.4%

2021 2022 2023 2024 2025 9M
2025

9M
2026

11.0 9.7 8.2

15.4
17.6

13.1
14.9

2021 2022 2023 2024 2025 9M
2025

9M
2026

42.6
51.4

60.2

76.4
85.1

63.3 68.8

2021 2022 2023 2024 2025 9M
2025

9M
2026

• Over the past five years, total net 
income has followed a consistent 
upward trajectory .

• Impairments have remained within the 
targeted range throughout the period, 
underscoring strong portfolio quality.

• We continued to invest throughout the 
period, which led to a deterioration in 
the cost - to- income ratio in a higher 
interest rate environment. However, we 
have observed improvement starting 
from 2024, with positive momentum 
continuing into 202 6.

• Total income margin has slightly 
declined compared to the 2021 
benchmark, primarily driven by the 
increasing share of CEE business and 
the expanding green and auto 
segments. However, following the rapid 
interest rate hike cycle, the overall 
trend over the past two years has 
remained positive.

+18.9% CAGR +8.7%

+13.7%

+12.5% CAGR
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Founder - led entrepreneurial executive and leadership team

CEO, Founder CFO

Marko Varik

CCO

Margus Kastein

CPO

Piret Paulus

CPTO

Marten Meikop

CRO

Evelin Lindvers

Founder, Vice - Chairman
of the Supervisory Board

FinanceFounders In-house product 
and tech

Partner relations
and sales

Compliance
and risk control

Priit Põldoja Jan Andresoo

50+ years of combined experience in 
financial services , including extensive
experience in leadership positions in 
Estonia’s largest bank , Swedbank. 

Successful track record of launching and 
scaling fintechs .

Dedicated finance 
teams with 50+ 
finance and data 
experts.

Team of 150+ sales, 
marketing and customer 
service professionals led 
by managers with 25+ 
years of experience of 
international sales at 
consumer finance and 
FMCG industries.

Team of 140+ 
product experts 
and software 
engineers led by 
former Director of 
Engineering at 
Pipedrive.

Compliance and risk 
control team with 20+ 
dedicated specialists 
with experience from 
leading Baltic law firms, 
auditors and banks.

Dedicated and versatile 
business and product 
development team with 
experience in launching, 
scaling, managing and 
building businesses and 
products.

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK
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Erkki Raasuke

Chairman of the 
Supervisory Board and Audit 

and Risk Committee

Founder, Vice - Chairman of 
the Supervisory Board, 

Chairman of the 

Remuneration Committee

Member of the 
Supervisory Board

Member of the 
Supervisory Board

Member of the 
Supervisory Board

Member of the 
Supervisory Board

Member of the 
Supervisory Board

Seasoned financial 
executive and strategic 
advisor with 25+ years’ 

experience in banking and 
corporate governance.

Established entrepreneur, 
investor and private banker 
— founder and head of the 
real estate investment firm 

Colonna.

Co - founder of Inbank with 
extensive hands-on 

experience in launching, 
leading and developing 

scale-ups within the finance 
sector.

Experienced corporate 
counsel and entrepreneur 
with a background at law 
firm Ellex , PwC & Colonna 

real estate investment firm.

25+ years of technology 
sector experience, holding 
key roles at global and local 

industry leaders including 
Microsoft and Pipedrive.

30+ years of experience as 
one of Estonia’s most highly 
regarded banking, finance & 

capital markets lawyers.

Investment banking and 
structured finance expert 

with 20+ years of 
experience executing high-

profile cross-border 
transactions.

G&G Private Finance

Coupled with highly experienced and reputable supervisory board

Jan Andresoo Roberto De Silvestri Triinu Bucheton Raino Paron Isabel Faragalli Sergei Anikin

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK
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Legal s tructure and main shareholders

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

Financial 
investors

70%

Founders and 
employees

30%

Owner Shares Ownership %

Cofi Investeeringud OÜ 2,737,500 23%

Other (2 99 shareholders) 9,164,138 77%

Total 11,901,638 100%

Shareholders
AS Inbank

Financing and funding
Founded 2010, EU banking license since 2015

EE

Inbank Rent UAB
Rental services

LT

100%

AS Inbank Rent
Rental services

EE

100%

AS Inbank Spólka 
Ascyjna-Oddzal W 

Polsce
Financing and funding

PL
Branch

AS Inbank Odštepny 
Závod

Financing and funding
CZ

Branch

SIA Inbank Latvia
Financing

LV

100%

Inbank Finance AS
Financing and capital 

raising
EE

100%

AS Inbank Filialas
Financing and funding

LT

Branch

Inbank Holdings OÜ
Holding company

EE

100%

Parent company

Mobire Group OÜ
Full - service car rental

EE

Mobire Latvija SIA
Full - service car rental

LV

Mobire Eesti AS
Full - service car rental

EE

Mobire Lietuva UAB
Full - service car rental

LT

100%

100% 100% 100%

IB InRent SP z.o.o.
Rental services

PL

100%

Inbank Rent s.r.o.
Rental services

CZ

100%

SIA Inbank Rent
Rental services

LV

100%

Inbank 
Technologies OÜ

IT and software 
services

EE 100%

INE Embedded 
Finance Credit 
Company S.A.

Embedded finance
GR 50%
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2. Tier 2 offering and capitalisation
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Notes Tier 2 Subordinated Bonds

Maturity 10 years, redeemable after 5 years with regulator’s approval

Issue date 13 November 2026

Subscription period 30 October 2026 – 9 November 2026

Issue size EUR 10,000 ,000 (in case of oversubscription can be increased up to EUR 20 ,000 ,000 )

Issue date 13 November 2026 (incl . interest Commencement Date)

Minimum investment EUR 1,000

Nominal value of note EUR 1,000

Interest rate Fixed 7.00 % p.a., payable quarterly (28 March, 28 June, 28 September, 28 December annually), starting 28 December 2026 .

Oversubscription
• In the event of oversubscription, the Issuer shall reserve the right, to allocate bonds with preference to existing clients,

shareholders, bondholders, and/or institutional investors

Status / ranking
• Below senior securities, unsubordinated creditors and depositors

• Pari passu with other Tier 2 Subordinated bonds

• Senior to equity and Additional Tier 1 bonds

Use of proceeds
• The primary purpose of the Offering is to refinance the Company’s existing Tier 2 subordinated bonds (ISIN :

EE 3300002302 ) and support the continued growth of the loan portfolio .

Tier 2 Subordinated Bonds Issue Summary

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK
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Subordination

The Bonds are subordinated to all unsubordinated claims against the Company . For the avoidance of doubt, the Bonds

are not subordinated to the claims, which are subordinated to the Bonds or which rank pari passu with the Bonds, such

as other future or present Tier 2 capital (as defined in Article 71 of the CRR) . The subordination of the Bonds means

that upon the liquidation or bankruptcy of the Company, all the claims arising from the Bonds shall fall due in

accordance with the Terms of the Bonds and shall be satisfied only after the full satisfaction of all unsubordinated

recognised claims against the Company in accordance with the applicable law, but before any claims arising from all

classes of shares held by shareholders in their capacity as shareholders of the Company and Additional Tier 1 (AT 1)

capital (as defined in Article 52 of the CRR) .

Consent of the bondholders is not necessary for affecting bail - in measures by the relevant Resolution Authority .

Claims in liquidation and bankruptcy

Upon the liquidation or bankruptcy of the Company, the bondholders of the Bonds are not entitled to any payments

due under the Terms of the Bonds until the full and due satisfaction of all the unsubordinated claims against the

Company .

Use of proceeds

• The primary purpose of the Offering is to refinance the Company’s existing Tier 2 subordinated bonds (ISIN: 
EE3300002302 ) and support the continued growth of the loan portfolio.

If the bank goes bankrupt, the 
EU Bank Recovery and 
Resolution Directive (BRRD) is 
stating the order of writing 
down liabilities

Waterfall of losses

CET1 (Equity)

Additional Tier 1 instruments

Tier 2 instruments

Other subordinated debts

Deposits and other liabilities

Tier 2 instruments in capital 

structure in EU banking

Subordination, claims in liquidation/bankruptcy and the use of 

proceeds

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK
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Strong capitalization and long - history of capital instrument issuances 

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
BOND OFFERING

BOND OFFERING
INTRODUCTION TO INBANK

INTRODUCTION TO INBANK

Notes: 1) I ncluding four public offers through Nasdaq Tallinn Stock Exchange, 2 ) I ncluding a AT1 bond that will be called November 2026.

Consolidated, as of 30.0 9 .2026

14.1 %
Regulatory equity adequacy
€15 9m regulatory equity

18.7%
Total capital ratio
€21 2m total capital

10 AT1 and T2 bonds issued 
since 2015¹

€75m Total capital raised 
through bonds

>7,200 Investors across all issues

4 Bonds called²

4.5x Average oversubscription on 
T2 offers

8.25% / 7.00% Latest AT1 / T2 bonds 
interest rate

Significant risk transfer with EIB and EIF, backed by €147m of Polish 
solar panel loans, plus a commitment to €163m of new lending for 
energy diversification and the green transition. Needed regulatory equity capital (CET1, consolidated)

Needed AT1 capital (consolidated)

Available regulatory equity (CET1, consolidated)

Available total capital (consolidated)

7.7%

9.8% 10.2%
10.8% 11.4% 11.4% 11.4%

1.7%

2.0% 2.0%
2.0%

2.3% 2.3% 2.3%
3.3%

2.7%
2.7%

2.7%

3.0% 3.0% 3.0%

11.1%
11.6%

11.2%

13.4%

14.1% 13.9% 14.1%

17.1%

15.6%

16.4%

18.9% 18.8%
18.4%

18.7%

Dec-21 Dec-22 Dec-23 Dec-24 Dec-25 Jun-26 Sep-26

Needed T2 capital (consolidated)

Capital adequacy development
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Originated volume, €m Impairment losses to loan portfolio, %

Loan and rental portfolio, €m Retail gross portfolio share of OD, %

Starting from 2021 share of CEE credit assets have 

considerably increased within groups consolidated OV 

and consolidated Loan and Rental portfolio. 

Due to higher concentration on Green financing 

(mostly solar panels) in CEE, portfolio average Credit 

quality in the region is stronger than in Baltics. This is 

also visible through positive trends in Groups average 

credit quality indicators.

Declining inflation, diversified product mix and 

improvements in overall credit underwriting 

capabilities have had a positive impact on our 

portfolio credit quality.

Our impairment loss to the average credit portfolio 

has remained rather flat and share of portfolio in 31 -

60 and 61 - 89 days past due groups has improved.

CEE Baltics

297
380 424 443 461

340 385

233

193

254 251
309

227

270
529

573

678 694

770

567

655

2021 2022 2023 2024 2025 9M
2025

9M
2026

396
509

609 677 716 700 756

243

309

425
478

561 540
602

639

818

1,034

1,155

1,277 1,240

1,358

2021 2022 2023 2024 2025 9M
2025

9M
2026

1.27%

1.52%
1.40%

1.49%
1.59% 1.57% 1.52%

2021 2022 2023 2024 2025 9M
2025

9M
2026

0.63% 0.69% 0.68%
0.58% 0.55% 0.59% 0.59%

0.31%
0.36% 0.37%

0.35% 0.34%
0.35% 0.35%

0.94%
1.05% 1.05%

0.93% 0.89%
0.94% 0.94%

2021 2022 2023 2024 2025 9M
2025

9M
2026

31-60 days 61-89 days

+9.8% CAGR +15.5%

+18.9% CAGR

+9.5%
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Deposit portfolio
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Deposit portfolio

Inbank has a highly diversified funding base of 
127 ,000 depositors. We accept term deposits 
from private individuals in Estonia, Lithuania, 
Poland, Czechia, Germany, Austria, and the 
Netherlands. 

4%

19%

22%

49%

4% 2%

Baltics Netherlands Germany

Poland Czechia Austria

As of 30.09.2026

Split by residency

127,000+
Active customer contracts

98%
Deposits covered by the 

Estonian Guarantee Fund

€1.4bn
Deposit portfolio

1,319 1,301 1,334 1,320
1,374

Q3 - 25 Q4 - 25 Q1- 26 Q2 - 26 Q3 - 26

+4%

€ in millions, unless stated otherwise
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Subscription period and listing
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Subscription period Settlement and listing

30 Oct 2026

10:00

Start of 
subscription 
period

9 Nov 2026

15:30

End of 
subscription 
period

11Nov 2026

Or close to this 
date

Announcement 
on bond 
allocation

13 Nov 2026

Notes on 
securities 
accounts and 

interest
commencement 
date

16 Nov 2026

Anticipated
commencement
of trading on the 

Baltic Bond List 

of Nasdaq Tallinn 

Stock Exchange



Inbank 27

Investing in the Bonds entails various risks. All potential investors should thoroughly
consider the risks involved, the scope and probability of the risks, and other relevant
circumstances. If the risks are realized, investors may lose a part or all of the value of
their investment. Below, please find examples of risks which, if realized, may reduce the
value of Inbank and the Bonds issued by Inbank.

Credit Risk
Credit risk is inherent to the core operations of the Group . The Group considers credit risk

as the risk of potential loss which may arise from counterparty's inability to meet its

obligations to the Group companies . Materialisation of credit risk may have a material

adverse effect on the Group's operations, financial condition and results of operations .

Market Risk
Market risk arises primarily from the Group’s lending and borrowing activities (interest rate

risk) as well as open foreign currency positions . The bank does not hold short term positions

for trading purposes . Market risk is the risk of potential loss which may arise from

unfavorable changes in interest rates or foreign exchange rates . The Group is naturally

exposed to the interest rate risk due to changes in the maturities and interest rates of loans

and/or deposits . Within the Group, internal judgement and know - how is used to assess and

avoid potential market risk losses ; however, such internal judgement may turn out to be

inaccurate due to changes in the financial markets not foreseen at the time of making the

judgement . In order to mitigate the market risk, conservative limits have been established

for open market risk and foreign currency exposures of the Group, but despite the measures

taken by the Group, the market risk may have a material adverse effect on the Group’s

operations, financial condition and results of operations .

Interest Rate Risk
The operations of the Group are inherently exposed to interest rate risk . Interest rate risk

arises due to the fluctuations of market interest rates over time, while the Group’s business

involves intermediation activity that produces exposures to both maturity mismatch .

Liquidity Risk and Dependence on Access to Funding Resources
The Group’s risk policies and internal procedures may not be adequate or sufficient in order

to ensure the Group’s access to funding resources when needed, to the extent needed or on

favourable terms in order to ensure sufficient liquidity, which may affect the ability of the

Group to realise its strategic plans, finance its capital needs and meet its contractual

obligations on time .

Operational Risk
Operational risk is a risk of potential loss caused by human, process or information system

failures and flaws . For the Group, the realisation of such risks could lead to a disruption in

provision of services, non - conformity with applicable requirements and financial losses . The

Group’s work procedures are reviewed periodically to ensure minimisation of human failure

and process flaws and the potential loss arising therefrom ; however, the risk of such losses

cannot be eliminated altogether . Also, the Group’s activity depends on the functioning of

information technology systems and failures of or significant disruptions in the work of the

Group’s information technology systems and in their development could prevent the Group’s

operations . Additionally, the results of operations of the Group depend highly on the ability

to engage and retain qualified, skilled and experienced staff, which requires constant effort

by the Group companies .

Risks summary ( 1)  

Key risks specific to the Company
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Risks summary ( 2)  

Key risks specific to the Company

Strategic Risk
Strategic risk is the risk that business and competitive environment, impact of regulation on

the Group’s activities, inadequate implementation of strategy, changes in customer

expectations or inadequate implementation of new technologies may cause losses or

significantly reduce revenues .

Reputational Risk
In the banking sector, where the Group companies and most notably the Company operate,

a good reputation is paramount . It affects the trustworthiness of the bank which is the basis

for conducting the business in the sector . As the Company obtained a banking license and

started operating under a new business name (Inbank) in 2015 in Estonia and even more

recently in its other markets, the development of a strong brand and good reputation is

especially important for the Company, and thus the Company is more susceptible to

reputational risk than older and well - established brands in the financial sector .

Solvency Risk
Solvency risk is the risk of the Group not having sufficient capital to absorb losses, including

the risk of not having sufficient capital to meet the regulatory capital adequacy

requirements . Credit institutions and investment firms must adhere to strict capital

adequacy requirements subject to frequent reforms and changes , which may result in the

need to increase capital, reduce leverage and risk weighted assets, modify the Group’s legal

structure or even change the business model .

Compliance and Regulatory Risks
The Group operates in highly regulated fields of business and its operations are subject to a

number of laws, regulations, policies, guidance and voluntary codes of practice, which are

subject to changes . The increased requirements and expectations, enhanced supervisory

standards and uncertainty with regard to further changes may result in limitations of

operating flexibility and certain lines of business, additional costs and liabilities, a necessity

to change legal, capital or funding structures, and decisions to exit or not to engage in

certain business activities .

Exposure to Regulatory Actions and Investigations
Several local and European authorities, including financial supervision, consumer protection,

data protection, tax and other authorities regularly perform investigations, examinations,

inspections and audits of companies acting in the same sector as the Group . Such

proceedings include, but are not limited to topics like capital requirements, standards of

consumer lending, anti - money laundering (“AML”), anti - bribery, payments, reporting,

corporate governance, data protection, etc . On 13 October 2025 the EFSA issued a precept

to AS Inbank Finance, a Group company, based on its supervisory findings . As at the date of

this presentation, the deficiencies identified in the precept have

been eliminated within the deadlines agreed with the EFSA . Although the Company makes

every effort to avoid such errors, due to high regulatory standards and the growing business

strategy, of the Company, possible deficiencies, that can lead to investigations or regulatory

actions, cannot be ruled out . This may have a material adverse effect on the Group’s

operations, financial conditions and results of operations .

Unfavourable developments in global and Estonian economy may reduce the demand for
banking services and increase the credit risk
Each of the Group’s operating segments is affected by general economic and geopolitical

conditions . The general economic environment on the one hand affects the demand for the

services of the Group, but on the other hand negative trends in the economy increase the

credit risks . Although the Group constantly monitors developments on both domestic and

international markets, it is not possible to forecast the timing or extent of changes in the

economic environment, which is signifi c antly impacted by the War in Ukraine .

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
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Risks summary ( 3 )  

Key risks specific to the Bonds

Credit Risk
An investment into the Bonds is subject to credit risk, which means that the Company may

fail to meet its obligations arising from the Bonds in a duly and timely manner .

Subordination Risk
The Bonds are subordinated to all unsubordinated claims against the Company ; however,

not to the claims, which are subordinated to the Bonds or which rank pari passu with the

Bonds , meaning that upon the liquidation or bankruptcy of the Company, all the claims

arising from the Bonds shall fall due in accordance with the Terms of the Bonds and shall be

satisfied only after the full satisfaction of all unsubordinated recognised claims against the

Company in accordance with the applicable law .

Bail-In Risk
If a Group company meets the conditions for the initiation of resolution proceedings (i.e. fails

or is likely to fail and certain other conditions are met), the Bail - In Powers may be exercised

by the relevant Resolution Authority, through which : (a) the amount outstanding of the

Bonds could be reduced, including to zero ; (b) the Bonds could be converted into shares,

other securities or other instruments of the Company or another person ; (c ) the Bonds could

be cancelled ; and/or (iv) the terms of the Bonds could be altered (e .g . the maturity date or

interest rate of the Bonds could be changed) .

Early Redemption Risk
The Bonds may be redeemed prematurely on the initiative of the Company any time after

the lapse of five years from the issue of the Bonds . The Bonds may, however, be redeemed

prematurely by the Company only if the EFSA (or the European Central Bank if it is in the

competence thereof) has granted its consent to the early redemption .

Tax Regime Risks
Adverse changes in the tax regime applicable in respect of transacting with the Bonds or

receiving interest or principal payments based on the Bonds may result in an increased tax

burden of the bondholders and may therefore have adverse effect on the rate of return from

the investment into the Bonds .

Cancellation of Offering
Although best efforts will be made by the Company to ensure that the Offering is

successful, the Company cannot provide any assurance that the Offering will be successful

and that the investors will receive the Bonds they subscribed for .

EXECUTIVE SUMMARY

EXECUTIVE SUMMARY
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By attending the presentation and/or retaining these presentation materials you warrant and undertake that ( i) you have read and agree to comply with the contents and restrictions of this 

disclaimer (ii) you will conduct your own analysis or other verification of the data and information set out in these present ation materials.

General
The material in this presentation has been prepared by Inbank AS (“Inbank” or the “Company”) and solely for use at this prese nta tion. The information provided in this presentation pertaining 

to Inbank, its business, assets, strategy and operations is for general informational purposes only. This presentation is iss ued on a strictly private and confidential basis.

The information presented herein is an advertisement and does not constitute, or form part of and should not be construed as, a prospectus or any other offering document relating to Inbank 

or any of its securities.

The sole purpose of this presentation is to provide background information to assist the recipient in obtaining a general und ers tanding of the proposed offering. This presentation does not 

take into account nor does it provide any tax, legal or investment advice. Inbank makes no representation nor gives any warra nty as to the results to be obtained from any investment, 

strategy or transaction, nor as to whether any strategy, security or transaction discussed herein may be suitable for recipie nts ’ financial needs, circumstances or requirements. Recipients 

must make their own assessment of such strategies, securities and/or potential transactions detailed herein, using such profe ssi onal advisors as they may require.

This presentation is the sole responsibility of Inbank and has not been approved by any regulatory authority. This presentati on does not purport to identify all of the risks (direct and indirect) 

and information which may be associated with any decision relevant in respect of the proposed offering. Unless otherwise spec ified all information presented herein speaks as at the date 

hereof.

While we have taken all reasonable care to ensure that the facts stated herein are correct and reliable to the best of Inbanks knowledge, Inbank and our advisors, directors, officers, 

employees and shareholders make no representation or warranties, expressed or implied, as to the accuracy of such information an d Inbank expressly disclaims any and all liability that may 

be based on such information or errors or omissions thereof.

The information contained in this presentation is intended only for the persons to whom it is provided for the purposes of ev alu ating Inbank. Any information, representations or statements 

not contained herein shall not be relied upon for any purpose. Neither Inbank nor any of its representatives shall have any l iab ility whatsoever, under contract, tort, trust or otherwise, to you 

or any person resulting from the use of the information in this presentation by you or any of your representatives or for omi ssi ons from the information in this presentation. Additionally, we 

undertake no obligation to comment on the expectations of, or statements made by, third parties in respect of the matters dis cus sed in this presentation.

Disclaimer
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Confidentiality
This presentation is confidential and is intended, among other things, to present a general outline of Inbank. The contents a re not to be reproduced or distributed in any manner, including to 

the public or press. Each person who has received a copy of this presentation (whether or not such person purchases any secur ities) is deemed to have agreed: ( i) not to reproduce or 

distribute this presentation, in whole or in part, without the prior written consent of Inbank, other than to legal, tax, fin anc ial and other advisors on a need to know basis, (ii) without the prior 

written consent of Inbank, not to disclose any information contained in this presentation except to the extent that such info rma tion was (a) previously known by such person through a 

source (other than Inbank) not bound by any obligation to keep such information confidential, (b) in the public domain throug h n o fault of such person, or (c) lawfully obtained at a later date 

by such person from sources (other than Inbank) not bound by any obligation to keep such information confidential, and (iv) t o b e responsible for any disclosure of this presentation, or the 

information contained herein, by such person or any of its employees, agents or representatives.

Forward Looking Statements and Financial Projections
Certain information in this presentation and oral statements made in any meeting are forward looking and relate to Inbank and its anticipated financial position, business strategy, events 

and courses of action. Words or phrases such as "anticipate," "objective," "may," "will," "might," "should," "could," "can," "intend," "expect," "believe," "estimate," "predict," "potential," 

"plan," "is designed to" or similar expressions suggest future outcomes. Forward - looking statements and financial projections in clude, among other things, statements about: our 

expectations regarding our expenses, sales and operations; our future customer base; our anticipated cash needs, our estimate s r egarding our capital requirements, our need for additional 

financing; our ability to anticipate the future needs of our customers; our plans for future products and enhancements of exi sti ng products; our future growth strategy and growth rate; our 

future intellectual property; and our anticipated trends and challenges in the markets in which we operate. Forward - looking stat ements and financial projections are based on the opinions 

and estimates of management at the date the statements are made, and are subject to a variety of risks and uncertainties and oth er factors that could cause actual events or results to 

differ materially from those anticipated in the forward - looking statements and financial projections. Although we believe that t he expectations reflected in the forward - looking statements 

and financial projections are reasonable, there can be no assurance that such expectations will prove to be correct. We canno t g uarantee future results, level of activity, performance or 

achievements and there is no representation that the actual results achieved will be the same, in whole or in part, as those set out in the forward - looking statements and financial 

projections.

Readers are cautioned that this list of factors should not be construed as exhaustive.

The forward - looking statements and financial projections contained in this presentation are expressly qualified by this cautiona ry statement. We undertake no obligation to update or revise 

publicly any statements, including forward - looking statements, whether as a result of new information, future events or otherwis e, after the date on which the statements are made or to 

reflect the occurrence of unanticipated events. Readers are cautioned not to place undue reliance on forward - looking statements or financial projections.

Disclaimer (cont.)
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investor@inbank.eu

Address AS Inbank

Niine 11, 10414

Tallinn, Estonia

Email investor@inbank.eu

Phone (+372) 640 8080

Web & additional 
information

inbank.eu
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