Eleving Group
9.5% 2026 Eurobonds

ISIN Maturity Coupon Issue size Ask price

X52393240887 18.10.2026 9.50% EUR 150 000 000 100.0

Key parameters
Founded: 2012 Products: Car financing; consumer
X loans

Headquarters: Latvia

Net portfolio: EUR 229.0m Key markets

Bonds outstanding: EUR 150m * Latvia + Lithuania

Auditor: KPMG (IFRS) * Belarus * Romania

T * Kenya * Armenia
ating: B- by Fitc - Georgia - Moldova

Financial highlights

During Q3 2021 the Group continued its growth resulting in record
high new loan issuance in 9M 2021. The Group’s net loan portfolio
in Q3 2021 reached all time high of EUR 229.0m (+19% y/y). The
highest growth in net car loan portfolio during Q3 2021 was
observed in Kenya and Uganda, but consumer loan portfolio during
Q3 2021 showed growth of 15% and reached EUR 50.9m mark.

The share of the car loans and consumer loans portfolio in the
total net portfolio is 78% and 22% respectively (79% and 21% in
the previous quarter).

Due to increasing new loan issuance also the Group’s revenue
showed positive growth - Q3 2021 revenue was EUR 40.1m (+67%
y/y) and 9M 2021 revenue reached EUR 110.1m mark (+62% y/y).
The Group’s EBITDA for 9M 2021 was EUR 40.8m (+65% y/y). The
Group has also slightly improved EBITDA margin which stands at
37% for 9M 2021 compared to 36% for 9M 2020.

Although the Group’s Q3 2021 net profit decreased compared to
previous quarter, it has managed to increase its profitability quite
notably for 9M 2021 - net profit of EUR 9.2m for 9M 2021 in
contrary to loss of EUR 6.8m for 9M 2020.

The Group’s strong profitability has improved its capitalization
ratio which stands at 22% as of 30 September 2021.

Key developments

In October the Group successfully issued 9.5% Eurobonds in
amount of EUR 150m in order to refinance previous Eurobond
obligations and attract additional financing for the further growth
of the Group. New Eurobonds mature in 18 October 2026 and their
listing is planned on Frankfurt Stock Exchange as well as on
Nasdagq Riga.

Fitch Ratings due to Group’s lower leverage and progress in
refinancing its bonds maturing in July 2022, has affirmed Group’s
rating at «B-» with stable outlook.

Long-term ESG strategy development launched, defining priorities
and goals based on the stakeholders’ expectations.

Source: presentations and financial reports of Eleving Group
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Eleving Group Al
9.5% 2026 Eurobonds

Term Sheet Net loan portfolio and capitalization,
EUR m
Issuer Eleving Group S.A. (Luxembourg)
250 , 22%
Security type Senior secured Eurobonds
200 ;
Issue size EUR 150 million 5
150 :
Coupon rate 9.50% :
Coupon frequency Semi-annual 100
Maturity 18.10.2026 50 |
Nominal value EUR 1 000 0 E
2018 2019 2020 9M 2021
Minimum
. e EUR 100 000 . .
subscription Net loan portfolio split by markets
Listin Frankfurt Stock Exchange = Developed markets
8 (Open market) (LV, LT, EE, GE, RO,
22,2% MD, BY, AM)
Covenants » Capitalization Ratio >'15.>0% = Developing countries
» Interest Coverage Ratio >1.25x (KE, UG, UZ)
0,5%
Law Luxembourg law .
= On hold countries (BA,
) 567%  pp
Lead Manager Oppenheimer & Co. Inc.
20,6%
Co-Manager Signet Bank Consumer lending
(MD, MK, AL, UA)
Interest bearing liabilities as of 30.09.2021, Net car loan portfolio by delay buckets
EUR m
12 2,4 6%

29,7
= Eurobond = Current and 1-30
days
98,9 =P2P
= Latvian bond = 31-60 days
= Bank loans
Other loans = 60+ days

93,9

86%

Important notice

This Review has been prepared by Signet Bank AS, which is supervised by the Financial and Capital Market Commission. The Review is generally marketing communication
and does not represent investment research (pursuant to Art. 36 of Delegated Regulation (EU) 2017/565). The Review has been prepared for information purposes only and is
not construed as a personal investment advice or recommendation. In this Review the Bank does not make an independent assessment of any financial instruments, nor does
it make any predictions about the future value of financial instruments.

The marketing communication has not been prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject
to the prohibition on dealing ahead of the dissemination of investment research. The information derives from sources the Bank considers reliable and complete. However,
all information and market data is not warranted as to completeness or accuracy and is subject to change without notice.

Since not all products or transactions are suitable or appropriate for all investors, you shall not enter into any transaction unless you have consulted your independent
advisors. The Bank and its employees shall not be liable for any losses or damages which may result from or be in connection with reliance upon the information provided.
MIFID2 notice: Signet Bank AS believes this Review is considered to be a minor non-monetary benefit as the product is free to all investors who wish to receive it and is
therefore not an inducement according to Ch. 7 in ESMA’s “Question and Answers on MIFID II and MiFIR investor protection topics.

By presenting this material the Signet Bank AS may be in a conflict of interest situation. Signet Bank AS holds debt financial instruments of the reviewed company and may sell securities at price
higher than the purchase price. The Signet Bank AS Policy for Prevention of Conflicts of Interest is available on the website: https:/www.signetbank.com/mifid/.

The information contained in the Review is current at the time of the publication of the Review and is subject to change. For more information please contact your Private
Banker or contact us via info@signetbank.com.
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