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Sector highlights Eleving sRouP i Sun Finance

A The overall results for the companies included in the review during Q3 2022 were
rather good despite weak macroeconomic environment . Companies continued to .
increase their loan portfolio, revenue and profitability without apparent worsening detfln

in loan portfolio quality . group I’uteC rEdit

custem finance

A Despite rather unfavorable market conditions some companies included in the solutions
review has managed to attract quite significant funding 3 the most notable one is
ESTOHoldings which received an investment commitment from Multitude Bank
p.l.c (Ferratum Bank) in the amount of EUR14m supporting ESTOH o | d i gnogtt s @ FINANCE
in Europe. Also, Multitude which is involved in consumer lending itself 4
successfully placed EUR50m senior unsecured bonds with floating rate coupon of
3M EURIBOR+ 7.5% and was priced at 97% of the nominal amount 3 funds from
the new bond issue were used to refinance existing bonds in the amount of EUR
120m.

A By addressing its refinancing needs the International Personal Finance during
November proposed exchanging its GBP denominated 7.75% bonds maturing in
December 2023 for notes due in December2027. The new GBPdenominated bonds Capitalization ratio
offer 12% coupon and will mature in five years. Worth mentioning that only a half
of the bonds were exchanged, reflecting the current demand of the capital markets. 55%

A Going further the luteCredit will have to refinance its 13% bonds maturing in
August 2023 and DelfinGroup will have to refinance two bond issues maturing in
August and November 2023. As stated by the management of both companies they
are already started to prepare for successfulrefinancing . 35%

A On the negative note, during November 2022 a well known debt collection .
company in the industry PlusPlus Capital did not made the interest payments on 25% &'/\.

its 2022 Estonian notes and declared a cross-default on the 2026 EUR bond. The

45%

default of PlusPlus Capital asa sizeable player on the Baltic debt collection market 15%
and the Baltic bond market will definitely leave an impact on the debt collection 2020 2021 9M 2022
market itself aswell ason investor sentiment. At the sametime, while some of the Eleving Group ==e=—Sun Finance
companies included in the review did use the services of PlusPlus Capital, we do Iuthredlt =— DelfinGroup
. . . . L 4Finance == ESTO
not expect the direct impact on their businessto be significant . IPE
9M 2022 Financial highlights Yield to Maturity (YTM)
18%
Eleving Sun Delfin lute 4 ' -
EURm Group Finance Group Credit finance P eSO lute'23 4fin"26
16% v - lute'26 >
Revenue 136.0 192.6 25.7 64.6 269.7 - 9.4 4fin"25 .
<) Eleving'26
EBITDA 53.1 79.6 9.3 23.7 89.7 - 43 14% 9
. Mogo'24 | | sunF24 e
Net profit 17.8 51.2 4.3 17.9 35.3 - 1.8 SunF'25
12% — o ¢ —
Net loan 288.6 149.0 50.7 191.4 779.8 - 40.0 Delfin'23 Delfin'24
portfolio Ge
. 10% v 0 :
Total Equity 76.22 62.1 17.1 59.2 190.9 - 8.9 ESTO'24
Delfin'23
1Publishes results twice a year 8%
“Including subordinated loans
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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 assessmentof any
financial instruments, nor doesit 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 sourcesthe Bank considers reliable and complete.
However, all information and market data is not warranted asto 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.

MIFID 2 notice: Signet Bank AS believes this Review is considered to be a minor non-monetary benefit asthe product is free to all investors who wish to receive it and is
therefore not an inducement according to Ch. 7in E S MA}d Q u e antl Anewers on MIFID Il and MiFIR investor protection topics.

The information contained in the Reviewis 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



