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DISCLAIMER 

Forward-Looking Statements Safe Harbor. This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, which statements involve 
substantial risks and uncertainties.. All statements contained in this presentation other than statements of historical fact, including statements regarding our future operating results and financial position, our business strategy and plans, market growth and our objectives for 
future operations, are forward-looking statements. The words “believe,” “may,” “will,” “potentially,” “estimate,” “continue,” “anticipate,” “intend,” “should,” “could,” “would,” “project,” “target,” “plan,” “expect,” “predict,” “potential” or the negative of these words or other similar 
terms or expressions that concern our expectations, strategy, plans or intentions are intended to identify forward-looking statements. These forward-looking statements are subject to a number of risks, uncertainties and assumptions. Moreover, we operate in a very competitive 
and rapidly changing environment, and new risks emerge from time to time. It is not possible for us to predict all risks, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ 
materially from those contained in any forward-looking statements we may make. In light of these risks, uncertainties and assumptions, the future events and trends discussed in this presentation may not occur and actual results could differ materially and adversely from those 
anticipated or implied in the forward-looking statements. You should not rely upon forward-looking statements as predictions of future events. The events and circumstances reflected in the forward-looking statements may not be achieved or occur. Although we believe that the 
expectations reflected in the forward-looking statements are expressed in good faith and made upon a reasonable basis, we cannot guarantee future results, performance or achievements. The forward-looking statements made in this presentation relate only to events as of the 
date on which the statements are made. We undertake no obligation to update any of these forward-looking statements for any reason after the date of this presentation or to conform these statements to actual results or to changes in our expectations, except as required by 
law. Further information on these risks and other factors that could affect our financial results are set forth in our filings with the Securities and Exchange Commission, including in our prospectus filed pursuant to Rule 424(b) under the Securities Act of 1933, as amended, on 
September 10, 2025, 

Non-IFRS Financial Measures. We use certain non-IFRS financial measures to supplement our consolidated financial statements, which are presented in accordance with IFRS. These non-IFRS financial measures include transaction margin dollars, transaction margin, adjusted 
operating profit (loss) and adjusted operating margin. We use these non-IFRS financial measures to facilitate the review of our operational performance and as a basis for strategic planning. We also present period-over-period changes in certain metrics on a like-for-like basis, 
which are calculated by adjusting the applicable metric for (1) the sale of KCO and (2) the impact of foreign currency fluctuations. The impact of foreign currency fluctuations is calculated by translating the reported amounts in the current period using the exchange rates in use 
during the comparative prior period. We believe that presenting changes in our revenue and transaction margin dollars on a like-for-like basis, which exclude the impact of the recent sale of KCO and foreign currency fluctuations, provides useful information regarding our 
underlying business trends and facilitates comparisons of our financial performance over prior periods on a consistent basis. Transaction margin dollars and transaction margin are key performance measures used by our management to measure our ability to attain efficiency 
and scale and to grow these metrics over time. They measure our success in growing revenue while effectively managing our processing and servicing costs, provision for credit losses and funding costs in both maturing markets (which include the Nordics, Germany, Netherlands, 
Austria, Switzerland and the U.K.) and new markets (which include the remaining markets in which we currently operate, including the United States). We primarily strive to grow our revenue by increasing the number of our active Klarna consumers and ARPAC as well as 
expanding into additional markets. In parallel, we seek to drive efficiencies in our processing and servicing costs and to effectively manage our credit losses by improving our underwriting capabilities, in particular in our new markets, while maintaining low and stable funding 
costs. Our management uses transaction margin dollars and transaction margin in assessing our success in meeting these objectives. In addition, by excluding certain items that are nonrecurring or not reflective of the performance of our normal course of business, we believe 
that adjusted operating profit (loss) and adjusted operating margin provide meaningful supplemental information regarding our performance. Accordingly, we believe that these non-IFRS financial measures are useful to investors and others because they allow investors to 
supplement their understanding of our financial trends and evaluate our ongoing and future performance in the same manner as management. However, there are several limitations related to the use of non-IFRS financial measures as they reflect the exercise of judgment by 
our management about which expenses are excluded or included in determining these non-IFRS measures. These non-IFRS measures should be considered in addition to, not as a substitute for or in isolation from, our financial results prepared in accordance with IFRS. Other 
companies, including companies in our industry, may calculate these non-IFRS (or similar non-GAAP) financial measures differently or not at all, which reduces their usefulness as comparative measures. Transaction margin dollars is defined as total revenue less total transaction 
costs, consisting of processing and servicing, provision for credit losses and funding costs. Transaction margin is calculated by dividing transaction margin dollars by our total revenue. Adjusted operating profit (loss) is defined as operating profit (loss) excluding (i) depreciation, 
amortization and impairments, (ii) share-based payments expense, (iii) severance-related restructuring costs and (iv) expenses related to the preparation to this offering not connected to the issue and sale of ordinary shares by us in this offering. Adjusted operating margin is 
defined as adjusted operating profit (loss) divided by our total revenue. Depreciation, amortization and impairments below include amounts recorded within Technology and product development expenses in our consolidated statements of profit and loss. We consider the 
exclusion of certain nonrecurring or noncash items in calculating adjusted operating profit (loss), adjusted operating margin and adjusted non-transaction-related operating expenses to provide a useful measure for investors and others to evaluate our operating results and 
expenses in the same manner as management.

No Warranty. The information in this presentation has not been legally verified by the Company, its advisers or any other person and may be subject to updating, completion, revision and amendment and such information may change materially. This presentation speaks at the 
date hereof. No representation or warranty, express or implied, is or will be made by or on behalf of the Company, its advisers or any of their respective directors, officers or employees, or any other person as to the accuracy, completeness or fairness of the information or 
opinions contained in this presentation, and any reliance you place on them will be at your sole risk. In particular, the market data has been obtained by the Company from third-party sources. While the Company has compiled and extracted the market data, it can provide no 
assurances of the accuracy and completeness of such information and take no responsibility for such data. The Company is under no obligation to update or keep current the information contained in this presentation and any opinions expressed in it are subject to change 
without notice. None of the Company, its advisers or any of their respective members, directors, officers or employees nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in 
connection therewith.

Market and Industry Data. Market data and certain industry forecast data used in this presentation were obtained from internal reports, where appropriate, third-party sources as well as other publicly available information. Data regarding the industries in which we compete and 
our market position and market share within these industries are inherently imprecise and are subject to significant business, economic and competitive uncertainties beyond our control. In addition, assumptions and estimates of our and our industries’ future performance are 
necessarily subject to a high degree of uncertainty and risk due to a variety of factors. These and other factors could cause our future performance to differ materially from our assumptions and estimates. As a result, you should be aware that market, ranking and other similar 
industry data included in this presentation, and estimates and beliefs based on that data, may not be reliable. See “Forward-Looking Statements” above. We do not accept any responsibility for the factual correctness of any information contained in this presentation obtained or 
derived from third parties.

Trademarks, Tradenames and Service Marks. This presentation includes trademarks, tradenames and service marks, certain of which belong to us and others that are the property of other organizations. Solely for convenience, trademarks, tradenames and service marks 
referred to in this presentation appear without the ®, TM and SM symbols, but the absence of those symbols is not intended to indicate, in any way, that we will not assert our rights, or that the applicable owner will not assert its rights, to these trademarks, tradenames and 
service marks to the fullest extent under applicable law. We do not intend our use or display of other parties’ trademarks, tradenames or service marks to imply, and such use or display should not be construed to imply, a relationship with, or endorsement or sponsorship of us 
by, these other parties.

2



Strictly Confidential

Klarna 
The 

next-generation 
commerce 

network

Online Mobile

Offline Global

Year 3Year 1

3x

11x 111m 

790k

26

$112b 

$3.0b

$1.2b

EVERYDAY

EVERYWHERE

EVERYTHING

Digital
services

Everyday 
payments

Active Klarna
Consumers
Q2 2025

Markets

3

Retail

Everyday 
payments

GMV
Q2 2025 TTM

Transaction 
margin dollars
Q2 2025 TTM

Merchants
Q2 2025

Revenue
Q2 2025 TTM

Klarna: Done GS: Done DPW: to be  Reviewed LW: to be  Reviewed

Average number of transactions 
per year per consumer*

*Based on 2022 purchasing consumer cohort (i.e. consumers’ first purchase date in 2022) 
behavior up to Q3’24. 

Note: All metrics as of Q2’25 TTM unless otherwise stated. The number of merchants refers 
to the count of unique combinations of brands (e.g., H&M) and the markets where Klarna is 

available (e.g., Sweden).



Live 

       Slovakia

       The Netherlands

       Germany        Norway        US

       Denmark

       Ireland

       Italy

       Portugal

       Poland

       New Zealand

       Czech Republic

       Mexico

       Switzerland

       Australia

       Canada

       Greece

       Romania

       Finland        Sweden       Hungary

       Spain

       France

       Belgium

       Austria
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       United Kingdom

Our reach
is global

Keep

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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of the total adult population 
in our most mature market 
are Klarna users

Balanced representation of consumers

83%

Klarna consumers earn 
according to average 
income level distributions

average outstanding balance 
per consumer vs. $6,730 for 
US credit card users$80

99%+

Responsible credit users, with all educational backgrounds

From all income levels, living in all areas

of consumer balance 
at Klarna is paid on time

Responsible payers, from all stages of life

40%   University

32%   Secondary education
6%     Other

22%   Post-secondary education

42%  City

37%  Suburb

21%   Rural

28%   Single w/o children
7%     Single with children

37%   Partner with children
20%   Partner w/o children

8%     Other

58%  Female
42%  Male

Klarna is much more than just BNPL

Pay in full
With no interest

People choose Klarna for multiple reasons

21%

Fair financing 
From 0% to
low interest

It saves me money

It gives me control

Note: Demographics and “people choose Klarna for multiple reasons” from Klarna Global Consumer Survey from Q3’23, n = 16,370. Average balance for credit card users sourced from Experian, 2024. Pay in full percentage represents percent of total 
transactions for the trailing twelve months ended 30 June 2025.

It saves time

It helps me make better decisions

5
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Everyone is using Klarna

Klarna: In review GS: Done DPW: to be  Reviewed LW: to be  Reviewed

Pay later
With no 
interest



The
network



50%
smaller credit card balances 
for Gen Z compared to the 

average US consumer

Generational shift
away from credit card 

debt 

Concerns about 
data security

Low trust in 
banks

62%
see fraud as an inevitable 
risk when shopping online

30%
of US consumers had 
trust in their bank and 

their practices

55%
of consumers used 

digital payments in the 
6 months to March 2024

Digital payments 
becoming the norm

Kantar Research, March 2024 Experian, June 2024 Ipsos Global Trustworthiness Monitor, October 2024 Paysafe Research, September 2022

Strictly Confidential
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Consumer behavior has changed

Keep



Advertising 
solutions

Payment 
solutions

Online Mobile app Card In-store

790k
merchants 

Q2 2025

34%
Q2 2025 

YoY

111m 
active Klarna 
consumers

Q2 2025

31%
Q2 2025 

YoY

Products

Channels

Proprietary Tech

Data Underwriting Integrations

Consumers Merchants

Strictly Confidential

Apple Pay & 
Google Pay

8

AI

A unique network

Note: Consumer revenue includes interest income and consumer service revenue; revenue from merchants includes merchant fees, interchange revenue, fees for settling disputes, advertising and other revenue.
Metrics are translated to USD using the average exchange rates for the period, which approximate the exchange rates at the date of the transaction. 

Updated Q2’25

Banking
solutions

GS

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done



… and many more across 
15 verticals

At the checkout of 
leading global brands

A unique formula for success
~140k

New users try 
Klarna every day 

on average

Globally recognized
and trusted brand

Partnering with 
the worlds’ 

largest platforms

... and many more across 26 
markets

… resulting in a global NPS 
score of 73

Note: NPS September 2024, average NPS of 8 markets SE, UK, US, DE, FR, IT, ES and AU. New users try Klarna every day based on daily average gross new consumers 
excluding churn for last twelve months ended 30-Jun-2025. New merchants from Q2 2024 to Q2 2025.

Payments

Updated Q2’25

+200k
New merchants  
last 12 months 

Klarna: Done GS: Done DPW: to be  Reviewed LW: to be  Reviewed

Strictly Confidential
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$130b of interest paid by US consumers annually

Avg. cost to consumer

Avg. cost to merchant

Note: Third-party consulting firm, Klarna TAM Refresh, May 2024 (the “Market Opportunity Study”), leveraging data from 
Euromonitor and  Worldpay Global Payments Report. SAM means serviceable addressable market and refers to markets where 

Klarna was live as of May 2024. Global SAMs as of 2023 excl. China. Growth through 2027 refers to  per annum between 
2023 and 2027 excl. China.

Note: Q1’25 TTM  Klarna consumer fee excl. service & feature fee revenue for comparability with credit cards. Western Europe refers to Sweden, Norway, Denmark, Finland, Germany, 
Netherlands, Belgium, Austria, Switzerland, United Kingdom, Ireland, France, Spain, Portugal, Italy, Greece. Source: Third-party consulting firm, Klarna TAM Refresh, May 2024. 

Strictly Confidential

Massive 
opportunity to 
disrupt an 
industry while 
lowering cost to 
society

Western EuropeUSA

Average merchant and consumer fees

FY 2024

Updated Q1’25

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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Merchant revenueConsumer revenue Advertising revenue

Capital One American Express PayPal

More diversified and 
sustainable revenue model

Affirm

Strictly Confidential

Disrupting the industry with a unique and 
sustainable business model

Note: All figures are based on 2024. Estimates for comparable companies are from publicly available data. Klarna company data is used.

Updated 2024

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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2024 - Today
Significant AI 
efficiencies
implemented 
across the 
company, 
onboarded some 
of the world’s 
largest 
merchants and 
expanded 
default-on 
position with a 
number of PSPs

Note: (1) Between December 2020 and December 2022.

Transaction 
margin dollars

USD

Number of Transactions

Profitable US entry 

2005
Klarna is 
founded 

2014
UK launch

2020-2022
Global expansion
(12 new markets)1

2019
US 
launch

2023
First bank to 
integrate 
with Open AI

2017
Banking 
licence

2005 2010 2015 2020 Q2’25 TTM

2010
Pay in full launch 

Klarna live in six 
markets

$6b 

$1b 

$53b 

$112b 

Annual
GMV:

Strictly Confidential

2022

687m

UK

US

All 
other 

markets

The network’s growth

10% US population 
penetration as of June 2025

IFRS Net Income positive in 
FY 2024

111m Active Klarna 
Consumers June 2025

Updated Q2’25

Q2’25
TTM

1,219m

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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Keep

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done

The
consumer
offering



Critical insights of the US credit market

14
Strictly Confidential

Source: McKinsey, New frontiers in credit card segmentation: Tapping unmet consumer needs, 2014

Klarna: In Progress GS: In Progress DPW: to be  Reviewed LW: to be  Reviewed



Save time
A one-click experience based on 

your shopping preferences, channel 
agnostic but optimized for mobile

15
Strictly Confidential

Save money
A consumer-friendly model 

built on full transparency and no 
hidden interest or fees

Be in control
Payment options that grant shoppers 
full flexibility of when and how to pay

Our brand promise

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done



ManagePay

Klarna’s consumer offering

Spread the cost
interest-free

Choose between
debit & credit

No hidden fees
or revolving credit

Fully understand 
purchases

Intuitive financial 
overviews

End-to-end purchase 
management

111m
Active Klarna 
consumers

47m
Monthly 

active Klarna 
app users

Number of active Klarna consumers as of June 30, 2025
Average monthly active Klarna app users for the three month 

period leading up to June 30, 2025

Find

Follow brands
& creators

Deals &
Cashback

AI-powered, 
personalized 

recommendations

3.2b
Leads to 

merchants

Total number of clicks to merchants from Q1'20 to Q2'25

Updated Q2’25

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done

Strictly Confidential
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54%
Global brand 

trust

40%
Global brand 
awareness

Culture Personalization Human connection Purpose

Klarna’s brand connects on multiple levels

Note: NPS September 2024, average NPS of 8 markets 
SE, UK, US, DE, FR, IT, ES and AU. Brand awareness 
December 2024. Brand trust December 2024. 

73
Global NPS 

(net promoter score)

Strictly Confidential

Updated Q1’25

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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Keep

The
merchant
offering



Consumer preference
Global distribution

Unmatched value for partners

Why do merchants choose Klarna? 

In response to investor feedback around lack 
of clarity for why merchants chose KlarnaKeep



Accelerating merchant growth

2020 2021 2022 2023 2024

Share of 
checkout

12% 15% 35% 30% 32%

GMV 
vs. 2020

1x 2x 2x 3x 5x

Revenue 
vs. 2020

1x 2x 2x 4x 9x

*On's expansion to the United States impacted the share of checkout in 2023. 
Note: Share of checkout is calculated as Klarna's GMV share of the merchant's total GMV generated online (including on the On app) in our markets. GMV represents the 

merchant's total GMV transacted on our network. Revenue represents the merchant's total revenue generated on our network. 
Source: Klarna's calculations based on information received from the merchant.

US expansion*

Strictly Confidential
20

Keep



April 2025 (incl Walmart)

Globally, top merchants choose Klarna

2019 2025

United 
States

5 33

Germany 27 51

U.K. 17 55

Sweden 29 62

Italy 2 57

Spain 0 50

France 0 29

Top 100 merchants
with *

And much moreHealth & beauty 

Sports & Outdoor Everyday payments

Home & electronics

Fashion & Accessories Luxury & Premium

Travel

Apparel & Accessories



Klarna aims to become the default 
payment option globally on all 

partners.

Currently Klarna is opt-in as a payment 
method with distribution partners.

Opportunity to serve global merchants at Scale0

Strictly Confidential

$8t+

*PSP 7 does not publicly disclose volumes.
Note: Distribution partners serviceable volume represents latest available annual data and based on publicly available information. Strictly Confidential

Serviceable volume

Serviceable volume

$2.4t

$2.0t

$0.9t

$1.4t

$23b

Committed 
to go live

In 
discussion

We are working with

390+
distribution partners

of which

60+
payment partners

$1.4t

*

JP Morgan

Worldpay

Stripe

PSP 5

Nexi

PSP 6

PSP 7

Updated Q1’25

Klarna: Done GS: Done DPW: to be  Reviewed LW: to be  Reviewed
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Live



Category expansion is key to network strength

Note: The chart above refers to the the last twelve months ended 30-Jun-25. The “Years since launch” axis does not apply to the Klarna card or the typical U.S. credit card frequency data point. U.S. credit card 
use frequency based on data by Capital One. Klarna card user purchase frequency based on 12 months of usage for users who signed up for the Klarna card in SWE/DE in the last twelve months ended 
30-Jun-25. Category expansion table excludes Klarna Card.

% of purchases by vertical 

Apparel & accessories 69% 58% 26% 18%

Health & beauty 3% 3% 8% 18%

Home & electronics 4% 7% 17% 16%

Food & beverage 5% 7% 6% 13%

Leisure 12% 15% 17% 15%

Events & services 4% 6% 23% 13%

Travel 3% 5% 4% 6%

Expanding purchase frequency Category expansion 

Strictly Confidential

Increased consumer adoption
Keep

Q2’25 Q2’25 Q2’252024

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done

Years since launch
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Klarna 
Card

~257

Typical US 
credit card

32

6

23



Growth
strategy
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Proven formula to grow engagement & adoption

Preference

Tr
us

t

First purchase with 
Klarna via merchant 

checkout

Further purchases in 
more verticals

Shop anywhere
with the Klarna app

Save time & money with
the Klarna app, with deals, 

discounts & cashback

Sign up for
the Klarna Card

Incremental purchases 
per card user in 
Germany & Sweden

+100

Product cross-adoption 
accelerates frequency

Shopping app users 
in the US 3x

Email connect users 
in Germany 2.5x

Note: Cross-product adoption refers to the frequency of use of a product by the average user compared to the average Klarna user in that market. Consumer cohorts are defined by the date of their first 
purchase. Klarna Card uplift is based on purchase frequency of German and Swedish card users versus non-card users based on Q2’24 TTM cohort before card signup compared to 365 days post signup. 

Email connect uplift is based on data from the last 12 months up to June 30, 2025 purchase frequency in Germany. Shopping app uplift is based on data from the last 12 months up to June 30, 2025.

Updated Q2’25

Klarna: Done GS: Done DPW: to be  Reviewed LW: to be  Reviewed
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Components 
of our future 
growth
111m active 

Klarna 
consumers 

Trusted
brand

Track record 
of product 
innovation

Unique GTM 
strategy

Recipe
for driving 
adoption 

26
Note: Number of active Klarna consumers as of June 30, 2025.

26
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Our growth 
foundations

Keep



Klarna’s priorities to 
grow the network

Klarna at every checkout

Klarna card in every wallet

Next-generation digital 
financial services

Klarna’s personal shopping 
and money assistant

AI-powered efficiency
Strictly Confidential

Keep

Klarna: Done GS: Done DPW: to be  Reviewed LW: to be  Reviewed
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The
financial
model



A clear growth path



Payments

+$400b1

Expansion into Potential New Markets 

Advertising

+$165b4

Growth of $569b into $735b+$100b2

Growth in Existing Markets

Strictly Confidential

Klarna addresses massive and growing TAMs

$520b3

Serviceable Addressable 

Market

$570b5

Digital Advertising

0.6%
0.03% 

Keep

Klarna: Done GS: Done DPW: to be  Reviewed LW: to be  Reviewed

Note: (1) Based on 2027 global travel and retail spend (excl. China) of $35tn. (2) Based on projected 2027 SAM.  (3) Estimated $19.4tn consumer 
retail and travel spend for LTM 30-Jun-25 in current markets multiplied by LTM 30-Jun-25 take rate. (4) Global digital advertising spend of 
$735b in 2027, less 30-Jun-25  SAM. (5) Market opportunity study. Source: Third-party consulting firm, Klarna TAM Refresh, May 2024. 

30



2019 - Q2’25 LTM CAGR2018 - Q2’25 LTM CAGR

Q2’25Q2’25

Strictly Confidential

Sweden Germany  United Kingdom United States

2018 - Q2’25 LTM CAGR 2018 - Q2’25 LTM CAGR

8%
15% 8% 15% 8%

55%

16%

87%

Market

Klarna GMV

eCommerce  
penetration %

Population 
penetration %

2018 Q2’25 2018 2018 2018

38%22%

84%80%

14%8%

34%24%

4%~0%

23%4%

1%~0%

10%~0%

Klarna has consistently taken 
share of eCommerce in core geographies

GMV CAGR

Keep

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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Note: * Consumer cohorts are based on the date of first purchase on our network. Note: Net dollar GMV retention rate measures our GMV retained from merchants over a given period. We calculate Net Dollar GMV Retention Rate for a given period (the 
“current period”) by dividing our GMV in that period by our GMV in the immediately preceding period of the same length (the “prior period”), in each case, from merchants that processed transactions on our network in the prior period. Our Net Dollar GMV 
Retention Rate therefore includes the effect on GMV of any merchant renewals, expansion, contraction and churn but excludes the effect of GMV from merchants that contributed to our GMV in the current period but not in the prior period. A Net Dollar 

GMV Retention Rate greater than 100% for a given period implies overall growth in GMV from the merchants that were already processing transactions on our network in the prior period.
Strictly Confidential

New cohort purchase frequency accelerating faster 
than older cohorts

The network effect is visible in our cohort behavior

New cohort purchase frequency 
accelerating faster than older cohorts 

GMV by merchant cohort

Q2’25

334%

75%

21%

69%

49%

8%*

GMV CAGR since 
inception*

120%

73%

2023 2022 2021 2020 2019 2018 and older2024

Q2’24

112%

2025

Net dollar GMV retention rate
Purchase frequency by consumer cohort

Cohorts

19x (2019)

17x (2020)

15x (2021)

12x (2022)

11x  (2023)

7x (2024)

3x (2025)

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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Compounding network effect accelerating growth

Growth is accelerating Network effect + strong execution

World’s largest merchants choosing Klarna

Reimagined partnerships with PSPs

Klarna Card in every wallet

Fair Financing adoption across network

Gross merchandise volume (GMV) LfL growth 37%
US GMV

YoY Q2’25

Strictly Confidential

Like-for-like (LfL) year-over-year growth is calculated by adjusting for (1) the sale of Klarna Checkout (KCO) and (2) the impact of foreign currency fluctuations.  The 
impact of foreign currency fluctuations is calculated by translating the reported amounts in the current period using the exchange rates in use during the 
comparative prior period.

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done

33



Stripe Live: ramping up +$1.4t

Ebay Live +$70b

OnePay Later
 at Walmart

Live: ramping up +$600b

Worldpay Pre-launch +$2t

Nexi Pre-launch +$900b

JP Morgan 
Payments

Pre-launch +$2.4t

+202k

Growth accelerator: Scaling the Klarna network 
through key strategic partnerships

+105k+70k+4.6m+7.4m

Number of merchants

↑36%
Q2’25 YoY

Partner Status
Partner 

total GMV ↑34% Number of merchants
Q2’25 YoY

Partnered with

4 of the top 5
US eTailers

Strictly Confidential

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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Accelerated 
Fair Financing GMV

Enabled at more 
network merchants 

Growth accelerator: Full suite of Klarna flexible 
payments at more merchants

=+

Fair Financing GMV 
Fair Financing GMV YoY growth

Number of merchants offering Fair Financing 

More Fair 
Financing options

3 payments

18 payments

2x

Strictly Confidential
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Fair Financing has seen strong growth, 
while Pay Later remains our most  popular product

Fair 
Financing

7%

14%

80%

Pay in 
Full

Pay Later

GMV split by payment option1

Strictly Confidential

Note: (1) Q2’25 LTM GMV split by payment option. Pay in Full excludes KCO, External, and unbranded volume. 

27%
Pay Later

25%
Total GMV

(12)%
Pay In Full

108%
Fair 
Financing

98% 
of transactions are 

interest free 
(LTM Jun-25)

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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42%
Transactions

YoY Q2 25

VS

33%
Transactions

YoY Q1’25

Growth accelerator: Card in every wallet

● Pay in full, Fair Financing, Pay in 4, and 
Pay Later in one sleek card online or 
in-store

● Payment choice available pre- or 
post- purchase

● Accepted online or in-store at over 150 
million Visa merchants worldwide

● Debit enabled for all Klarna customers, 
credit enabled on a case-by-case basis

● Option to upgrade Tiers including 
merchant discounts and improved 
cashback rates

Debit Flex launch brings the flexibility to even more peopleCard now powering >10% of Klarna transactions

Klarna Card transactions (m)

2025

2024

2018

2019

Launched

Strictly Confidential
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A scalable modelA scalable model



The network’s accelerating growth
Actuals Like for Like YoY

Q2’25 Highlights Q2’25 Q2’25 vs Q1’25

Active Klarna Consumers 111m 31% ↑13 p.p.

Merchants 790k 34% ↑7p.p.

GMV $31b 19% ↑6 p.p.

Total revenue $823m 20% ↑ 5 p.p.

Transaction margin dollars
before Provision for credit losses $489m 19% ↑ 8 p.p.

Transaction margin dollars $315m 4% ↓2 p.p

Adj. operating income $29m ↑$1m ↑$26m

Short term 
trend from 

Fair Financing 
acceleration

Like-for-like (LfL) year-over-year growth is shown for GMV, Total revenue, Transaction margin dollars, and Transaction margin dollars excluding provision for credit losses. All other metrics are presented on an as-reported basis. Like-for-like 
(LfL) year-over-year growth is calculated by adjusting for (1) the sale of Klarna Checkout (KCO) and (2) the impact of foreign currency fluctuations. The impact of foreign currency fluctuations is calculated by translating the reported amounts in 
the current period using the exchange rates in use during the comparative prior period.



Broad based accelerating revenue growth in 2Q

Strictly Confidential

Like-for-like (LfL) year-over-year growth is calculated by adjusting for (1) the sale of Klarna Checkout (KCO) and (2) the impact of foreign currency fluctuations. 
The impact of foreign currency fluctuations is calculated by translating the reported amounts in the current period using the exchange rates in use during the comparative prior period.

Total revenue ↑5 p.p.$823m

Interest income

Transaction & 
service revenue $604m

$219m

38% 
US Revenue
Q2’25 YoY

Metrics Q2’25  $m vs
Q1’25 LfL

20%

17%

28%

Q2’25  LfL

108% 
Fair Financing GMV

Q2’25 YoY

↑3 p.p.

↑9 p.p.

Total Revenue
(USDm)

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done
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Transaction margin dollars

Strictly Confidential
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$1,217m

$687m

20242022

All other 
markets 

UK

US
$0

Compounding transaction margin dollars growth

Note: *Markets launched before 2015 include Sweden, Norway, Denmark, Finland, Germany, Netherlands, Austria and Switzerland. Excludes UK, which is shown separately. Transaction margin dollars are calculated 
as our total revenue less total transaction costs, which consist of processing and servicing costs, consumer credit losses and funding costs.

Transaction margin %

Transaction margins increase 
as markets scale and cohorts mature

Markets 
launched 
before 2015*

UK 
2014 launch

US
2019 launch

0%

202420222019

57%
53%

23%

*Excluding funding costs

75%

202320212020

(84)%

12%

71%

75%

30% if holding funding costs 
constant as % GMV to 2023 levels

Keep



Klarna balance

Bundling

Processing and servicing fees as a % of GMV

0.59%

2023 2024

1

2

3

Higher Purchase frequency drives continued ability 
to support savings

Switch to ACH

42
Strictly Confidential

0.57%

Q2-25

Payment and processing fees decreasing as we scale

0.60%
0.63%

2022



Transaction margin before provisions growing 
in-line with GMV

 ↑19% Transaction margin dollars
excl. Provision for credit losses 
Q2’25 LfL

Strictly Confidential

Growth in-line with GMV 
+19% LfL fully offsetting 
the geographic mix 
impact 



High-frequency transaction model drives lower credit risk

Strictly Confidential
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Metrics: PendingStory: Pending Design: Done Legal: Pending

Note: Figures refer to the year 2024 unless otherwise indicated. High-growth markets refer to all of our markets excluding the United States, the UK, the Nordics, Germany, Austria and Switzerland.

Underwriting 
continuously improves 
with additional data

Low single consumer 
exposure limits potential 
loss on defaults

Short duration means 
underwriting policy 
changes take quick effect 
on our P&L and BS

5.2b
transactions 

since inception

~$90
avg. balance 

per active Klarna 
consumer

~40 days
avg. loan duration

US 

High-growth 
markets

All other 
markets

Credit loss 
% of GMV 

Klarna GMV growth coupled with reducing credit losses

Global GMV
($b)

$35b

$53b

$80b $83b

$92b

$105b

20232022202120202019 2024

0.4% 0.3% 0.3% 0.3% 0.2% 0.2%

0.6%
1.2%

0.6%1.1%
2.5%

1.7%
2.8% 1.1%

2.3%
3.6%

3.4%

9.6%



How Fair Financing growth impacts our P&L over time

Provision for credit 
losses

3 4 5 6

Per accounting rules Klarna books 
provisions for credit losses upfront while 
revenues are booked over the life of the 
loan*.

Therefore, we see near-term negative 
impact to transaction margin % as we 
scale financing volumes. 

These volumes will however be accretive 
to absolute US Transaction Margin 
Dollars in 
the medium-term.

Any potential forward flow agreements 
would bring forward profitability net of 
the price difference at the time of sale.

* Applies when loans are retained on Klarna’s balance sheet; different accounting treatment applies when loans are derecognized or transferred off-balance sheet.

Illustrative example Dynamics of Fair Financing

Month

1 2 3 4 5 6

Cumulative Revenue

Provision for credit losses

Strictly Confidential
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Provision for credit losses remain stable while US and
Fair Financing share of volume increases

US share (GMV)
20% in Q2’25
18% in Q2’24

 

Fair Financing share (GMV) 
8% in Q2’25
5% in Q2’24

Stable delinquencies
Pay Later 
Financing

Write-offs as a percentage of 
GMV remain stable, with the 
increase in Provision for Credit 
Losses driven by provisions 
rather than write-offs

Q2’24 Q2’25

Write
offs

Write
offs

0.48%
0.45%

Provision for credit losses as (% of GMV) bridge Write-offs remain stable

Strictly Confidential
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0.42% 0.01%

0.08% 0.00%
0.03% 0.56%



US
60+ day delinquency rates

Group
60+ day delinquency rates

Delinquencies decline as underwriting improves

2.2%

3.2%

1.3%
0.9%

2.9%

4.6%

2.1%

1.1%

Strictly Confidential
4760-day past due figures include delinquencies across all processed volume, regardless of whether the exposure is held on Klarna’s balance sheet. Delinquency data for Fair Financing is available through Q4 2024, 

and for Pay Later through Q1 2025. This reflects the time required to recognize delinquencies at 60 days past due.



Metrics: DoneStory: Pending Design: Done Legal: Pending

US charge-offs

Note: Charge-off graphs reflect losses and volumes retained on Klarna’s U.S. balance sheet.

US Fair Financing
Cumulative net charge-off rate

US Pay Later
Cumulative net charge-off rate

Strictly Confidential
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Cost-effective: Stable funding through cycles

$14b deposits held (Q2’25)
Inflationary buffer as take rates 

are a % of purchase price

Investment grade S&P rating 
BBB-/A-3

$14b 
Deposits

(95% share) Q2’21 Q2’22 Q2’23 Q2’24

2.54%
Klarna 

Cost of funding*

2.87%
xIBOR

~40
days

318
days

Avg loan 
duration

Avg fixed term 
deposit duration

68% 
Deposits are 

fixed term

Access to $10t European retail 
deposit market 

through our bank license

0%

Funding mix

Q2’25

*Reflects on-balance sheet cost of funding. Excludes off-balance sheet funding costs, which are included within ‘Funding costs’ in Klarna’s P&L. 

Trusted consumer savings platform 
since 2013

Duration gap drives stability Low and stable  cost of funding

Strictly Confidential
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AI accelerates our operating leverage

Strictly Confidential
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Total 
revenue

20%
Q2’25 LfL 

Adj. operating 
expenses

3%
Q2’25 LfL 

Total revenue

Adjusted operating expenses

Note: Adjusted operating expenses is calculated as IFRS operating expenses, excluding: (a) Depreciation and amortization; (b) Share-based payments; and (c) restructuring and other costs.
Like-for-like (LfL) year-over-year growth is calculated by adjusting for (1) the sale of Klarna Checkout (KCO) and (2) the impact of foreign currency fluctuations. The impact of foreign currency fluctuations is 
calculated by translating the reported amounts in the current period using the exchange rates in use during the comparative prior period.

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done



+$56m

51
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Sustainable growth with high flow through margins
GMV ($b) Revenue ($b)  Transaction margin dollars ($b) Adj operating profit (Loss) ($m)

Note: All metrics on an ex. KCO basis.  (1) Defined as incremental Adj. operating income dollars over incremental transaction margin dollars from Q2’23 to Q2’25.

Keep

Transaction margin dollars ($b) Adj operating profit (loss) ($m)

20%
Q2’23-25 CAGR

27%
Q2’23-25 CAGR

16%
Q2’23-25 CAGR

Incremental Margin1:

Incremental Dollars:

70%

GS: Done DPW: to be  Reviewed LW: to be  ReviewedKlarna: Done



37%
US GMV

YoY Q2’25

Compounding network effect accelerating growth in Q2 and beyond

- Significant traction tacking hold as the P2P default on stipe is rolling out ma dn we are 
expanding our full suite of products to more of our network merchants

Compounding network effect accelerating growth
Building blocks for future growth

Gross merchandise volume 
(GMV) LfL growth

Growing the Klarna network
through strategic partnerships

Next generation 
digital financial services

Scaling with merchants 
across the world

Full suite of Klarna flexible 
payments at more merchants 

A Klarna Card 
in every wallet

Just
launched:

Payments

126k of 790k 
Klarna merchants 

offer Fair Financing

2024 launch 2025 testing To come

Save time, money and be 
in control of your 

finances

Strictly Confidential
52Like-for-like (LfL) year-over-year growth is calculated by adjusting for (1) the sale of Klarna Checkout (KCO) and (2) the impact of foreign currency fluctuations.  The impact of foreign 

currency fluctuations is calculated by translating the reported amounts in the current period using the exchange rates in use during the comparative prior period.

JP Morgan
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Compounding network effects
Trusted brand, global distribution
Industry leading AI implementation
Massive scale efficiencies
Strong, sustainable business 

Klarna’s winning fundamentals

Strictly Confidential
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you
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Appendix



Active Klarna Consumers: Consumers who have made a purchase or payment using a Klarna-branded product or logged into the Klarna 
app within the past 12 months

AOV: Average order value

GMV: Gross merchandise volume, measured for a period as the total monetary value of all completed purchases on our network in that 
period, excluding any additional fees (such as interest, reminder or other fees) and any subsequent actions (such as returns, 
settlements and disputes)

Purchasing Consumer: Consumers who have made a purchase using a Klarna payment method

PSP: Payment service provider

SKU: Stock keeping unit

Total Revenue Take Rate: Total revenue divided by gross merchandise volume

Glossary of Key Terms

Strictly Confidential
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APPENDIX

We use certain non-IFRS financial measures to supplement our consolidated financial statements, which are presented in accordance with IFRS, to evaluate our core operating performance. These non-IFRS financial measures include Adjusted 
operating income (loss), Transaction margin dollars and Transaction margin. We use these non-IFRS financial measures to facilitate the review of our operational performance and as a basis for strategic planning. By excluding certain items that are 
nonrecurring or not reflective of the performance of our normal course of business, we believe that Adjusted operating income (loss), Transaction margin dollars and Transaction margin provide meaningful supplemental information regarding our 
performance. Accordingly, we believe these non-IFRS financial measures are useful to investors and others because they allow investors to supplement their understanding of our financial trends and evaluate our ongoing and future performance 
in the same manner as management. However, there are several limitations related to the use of non-IFRS financial measures as they reflect the exercise of judgment by our management about which expenses are excluded or included in 
determining these non-IFRS measures. These non-IFRS measures should be considered in addition to, not as a substitute for or in isolation from, our financial results prepared in accordance with IFRS. In this appendix to this presentation, a 
reconciliation is provided of each of these non-IFRS financial measures to its most directly comparable financial measure calculated in accordance with IFRS. Other companies, including companies in our industry, may calculate these non-IFRS 
financial measures differently or not at all, which reduces their usefulness as comparative measures.

Adjusted operating income (loss) is defined as operating income (loss) excluding (i) depreciation, amortization and impairments, (ii) share-based payments expense, and (iii) severance-related restructuring costs. Transaction margin dollars is 
defined as total revenue less total transaction costs, consisting of processing and servicing, consumer credit losses and funding costs. Transaction margin is calculated by dividing Transaction margin dollars by our total revenue. Depreciation, 
amortization and impairments below include amounts recorded within Technology and product development expenses in our consolidated statements of profit and loss. We consider the exclusion of certain nonrecurring or noncash items in 
calculating Adjusted operating income (loss) to provide a useful measure for investors and others to evaluate our operating results in the same manner as management.

The following tables present (1) a reconciliation of our operating income (loss) and our operating margin, the most directly comparable financial measures presented in accordance with IFRS, to our Transaction margin dollars and Transaction 
margin, and (2) a reconciliation of our operating income (loss), the most directly comparable financial measure presented in accordance with IFRS, to our Adjusted operating income (loss):

Strictly Confidential
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IFRS accounting reconciliations (1/4)

For Transaction Margin & Transaction Margin Dollars:

$ in millions, except for percentages 2022 2023 2024

6 Months 
Ended

30-Jun-25

Total revenue 1,904 2,276 2,811 1,524

Operating loss (980) (323) (121) (136)

Operating margin (51)% (14)% (4)% (9)%

Adjustments:

Technology and product development 430 389 444 235

Sales and marketing 531 381 328 184

Customer service and operations 287 240 203 102

General and administrative 320 270 281 159

Depreciation, amortization, and impairments 99 128 82 42

Transaction margin dollars 687 1,085 1,217 586

Transaction margin 36% 48% 43% 39%

Keep
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IFRS accounting reconciliations (2/4)

Keep
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For Transaction Margin & Transaction Margin Dollars:

$ in millions, except for percentages Q2'23 Q2'24 Q2'25

Total revenue 534 682 823

Operating loss (78) (4) (46)

Operating margin (15)% (1)% (6)%

Adjustments:

Technology and product development 95 102 120

Sales and marketing 86 78 93

Customer service and operations 54 48 51

General and administrative 63 64 65

Depreciation, amortization, and impairments 33 19 32

Transaction margin dollars 253 307 315

Transaction margin 47% 45% 38%



Strictly Confidential
60

IFRS accounting reconciliations (3/4)

For Adjusted Operating Loss Adjusted Operating Margin:

$ in millions, except for percentages 2022 2023 2024

6 Months 
Ended

30-Jun-25

Total revenue 1,904 2,276 2,811 1,524

Operating loss (980) (323) (121) (136)

Operating margin (51)% (14)% (4)% (9)%

Adjustments:

Depreciation, amortization, and impairments 162 226 189 77

Share-based payments expense 56 43 92 85

Severance-related restructuring costs 36 5 6 (5)

IPO readiness 0 0 15 11

Adjusted operating income (loss) (726) (49) 181 46

Adjusted operating margin (38)% (2)% 6% 7%
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IFRS accounting reconciliations (4/4)
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For Adjusted Operating Loss Adjusted Operating Margin:

$ in millions, except for percentages Q2'23 Q2'24 Q2'25

Total revenue 534 682 823

Operating loss (78) (4) (46)

Operating margin (15)% (1)% (6)%

Adjustments:

Depreciation, amortization, and impairments 38 38 51

Share-based payments expense 13 9 26

Severance-related restructuring costs 17 0 (5)

IPO readiness 0 3 2

Adjusted operating income (loss) (10) 46 29

Adjusted operating margin (2)% 7% 4%


