Summus Capital
6.75% 2024 Bonds

ISIN Maturity Coupon Issue size Ask price YTM

LV0000802478 18.06.2024 6.75% EUR 10 000 000 103.0 5.44%

Key parameters

Founded: 2013 Bonds outstanding: EUR 10m

Headquarters: Tallinn, Estonia Auditor: KPMG

Portfolio value: EUR 334.7m

Rating: BB by Scope Ratings

Company description: Summus Capital is a family owned real estate holding
company with a portfolio of 11 properties. Half of the investment portfolio’s value
consists of properties in Lithuania and the remaining part is split between Estonia
and Latvia. The net leasable area for the Group is 184 414 sq. m and the are currently
305 tenants in the properties.

Financial highlights

.

During 9M 2021 the Revenue of Summus Capital reached EUR 21.9m despite the
Covid-19 related discounts granted to the tenants. The increase was supported by
gradual easing of Covid-19 related restrictions as well as expansion of investment
portfolio.

Adjusted EBITDA has reached EUR 15.6m during 9M 2021 and net profit came in
at EUR 8.4m. Increase in net profit can be partially attributed to a grant received
in the amount of EUR 1m regarding a Covid-19 support scheme to retail sector.

At the end of 9M 2021 Summus Capital had a high cash balance of EUR 18.7m, as
the Group is preparing for upcoming acquisitions.

Historically the Group has financed its operations primarily through shareholder
funds (in the form of shareholder loans) and bank loans. In Q2 2021 the Group
converted largest part of its shareholder loans into equity, thus, significantly
strengthening the equity base, and further diversified its funding structure,
through its first unsecured bond issue. The Group's total borrowings as of 9IM
2021 stood at EUR 209.6m (+11% YTD).

The Group’s investment property portfolio has steadily increased during the past
years and currently stands at EUR 334.7m. A steep increase in portfolio value was
in 2020 which came from the acquisition of Park Town East Hill in Lithuania and
Riga Plaza in Latvia, while in 2021 Veerenni 2 was acquired in Estonia.

Key developments

.

In December 2021 Summus Capital acquired Depo DIY store in Riga, Latvia,
which was already the second acquisition by Summus in Latvia. The property was
built in 2021 and is a part of the leading DIY chain in the Baltics, which fits well
into Summus portfolio. It was built as sustainable property considering
environmental impact and has a total area of 19 000 sq. m.

In June 2021 Summus Capital completed its debut EUR 10m unsecured bond issue
with a maturity of three years and a coupon rate of 6.75%. In October, the bonds
were listed on the Nasdaq Baltic First North market.

Scope Ratings, the German-based international rating agency has assigned first-
time issuer rating of BB/Stable to Summus Capital.

Summus Capital is now cooperating with a new investment management partner
for the investment portfolio Green Formula Capital OU, thus, emphasizing the
Group’s focus on green real estate concept.

Source: Summus Capital financial reports and presentation
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Summus Capital Al
6.75% 2024 Bonds

Term Sheet Portfolio value split by segment

Issuer Summus Capital OU (Estonia) (30.06.2021)

Security type Unsecured bonds 13%

Issue size EUR 10 000 000 .
359 = Office

Coupon rate 6.75%

Coupon frequency Quarterly m Retail

Term 3 years

Principal Maturity date, bullet = Industrial

repayment date 529%

Call Option s@eclgjd ait;rr first year; @101 after

y Portfolio value split by countries

Nominal value EUR 1 000 (30.06.2021)

Minimum EUR 100 000

subscription

Listi Nasdaq Baltic First North 26%

isting asdaq Baltic First Nort = Lithuania
- Capitalization ratio at least 30%
Covenants! - Debt service coverage ratio 49% g lLatvia
(DSCR) at least 1.2x
Arranger Signet Bank AS = Estonia
25%

1 For full list of covenants please refer to the Terms of the Issue

Funding structure (30.09.2021)

10%
3% .
= Equity

40%
m Loans
= Bonds
[0)
47% = Other liabilities

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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