Grenardi Group bond issue

Secured 3-year bond issue with 10% coupon

About Grenardi Group

Grenardi Group stands as the largest regional chain of both affordable
and luxury jewellery stores with double-digit growth, boasting over 20
years of industry experience and a workforce exceeding 290 employees.

The Group operates 82 stores across 34 cities and 3 countries: 50 stores
in Latvia, 16 stores in Estonia, and 16 stores in Lithuania. The Group
plans to continue its growth in the coming years, both by boosting sales
in its existing stores, as well as by further extending its store network,
particularly in Lithuania and Estonia.

Grenardi Group offers a wide assortment of high-quality jewellery in
specialized stores, catering “all occasions, all budgets” for most of the
age groups. The Group's key approach is to develop a distinct and
diverse product range to meet customer requirements within different
price points.

With a wide customer reach, Grenardi Group has amassed more than
120 thousand registered customers.

The largest shareholder and founder of Grenardi Group, Ainars Springis,
is a successful Latvian entrepreneur with over 20 years of experience in
the jewellery and retail industry. Prior to Grenardi Group, Ainars
Springis successfully established and exited the then-largest retail chain
of mobile phones & accessories in the Baltics — Trodeks & DUAL.

Business overview

Since opening the first GRENARDI store in 2000 as a family business,
the Group has expanded its operations organically, entering Estonia in
2004 and Lithuania in 2022, and is now the market leader in the Baltics,
ranked #1 in Latvia, #2 in Estonia, and #3 in Lithuania.

The Group operates two distinct jewellery retail brands, GIVEN and
GRENARDI, each catering to differentiated market segments by offering
both affordable and luxury jewellery options.

The product offering of the Group primarily consists of precious
jewellery from gold and silver, as well as watches. The Group also
provides split payment services, gold exchange, gift card purchases, as
well as engraving and jeweler services.

With a strong online presence, the Grenardi Group asserts its
dominance in the jewellery retail market. GRENARDI pioneered its e-
commerce platform in 2009, while GIVEN online store launched in 2019.
These online shops enable the Group to capitalize on the continuous
growth of online shopping.

The jewellery retail industry exhibits a distinct seasonality, with sales in
December typically significantly surpassing those of other months
throughout the year.

Financial highlights

On Dec 1, 2023, AS GIVEN Jewellery acquired the GRENARDI retail
chain and was renamed AS Grenardi Group after the transaction.

In 2023, Grenardi Group continued its growth in the Baltics, with
revenue increasing by 40%. The growth was driven by the retail chain
expansion, current network sales growth & the GRENARDI acquisition.

Additionally, in 2023, the Group achieved an EBITDA of €2.9m, marking
a significant 31% increase from 2022, highlighting a strong growth
trend. The operating EBITDA for 2023 includes GRENARDTI’s results for
just one month (post-acquisition on Dec 1, 2023).

The Group's adjusted pro-forma EBITDA for 2023 was €3.7m, offering a
comprehensive view by incorporating the acquisition of GRENARDI
from the beginning of the year, thus improving clarity regarding the
new Group's financial standing.

The investments in scaling up the business in Estonia and Lithuania
have placed some pressure on the Group's profitability in 2023, while
the mature business in Latvia has shown strong profitability.

As of Dec 31, 2023, the Group's inventory totaled €15.5m, representing
a significant increase from €9.1m in 2022 (+70% YoY). This surge in
inventory was propelled by the acquisition of GRENARDI and the
expansion of both the number of shops and assortment within existing
shops. Mostly consisting of gold jewelry (87% as of 2023), this inventory
provides a comfortable coverage for the Group's existing liabilities.

Shareholders have continued investing in the Group via subordinated
bonds to support growth initiatives. As of Dec 31, 2023, the Group
maintains a solid capitalization ratio of 36%.

Source: Financial reports and information provided by the Management
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Financial highlights

2021 2022 2023! 20232
€ thousand (audited)  (audited) (operating) | (pro-forma)
Revenue 6,511 12,837 18,011 23,221
Gross margin 54% 58% 57% 55%
EBITDA 1,650 2,193 2,862 3,656
Net profit 477 13 -259 68
Total assets 12,346 17,976 35,583 35,583
Inventory 6,090 9,030 15,511 15,511
Cash 694 1,479 1,621 1,621
Adjusted Equity 4,449 5,580 12,691 12,691
Net Debt 2,342 3,622 5,462 5,462
CaI')italization 36% 319% 36% 36%
ratio
EBITDA / 5.0x 3.3x 2.6% 3.0x
Interest expense
Inventory 2.0x 1.9x 2.3x 2.3x
coverage ratio
Presence across the Baltics

16 stores
13 GIVEN
3 GRENARDI
50 stores
46 GIVEN
4 GRENARDI
16 stores
16 GIVEN

Financial (Em) and store development
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I Revenue mmmm EBITDA Stores

1 Unaudited financial highlights for 2023 incorporate financial data from the acquired Grenardi chain starting from 1 Dec 2023

2 Pro-forma results show the Group's results as if Grenardi had been acquired on 1 Jan 2023 to indicate the Group’s potential financial performance



Grenardi Group bond issue

Term Sheet

Issuer

Security type
Offer type

Use of proceeds

Collateral

Bond program
First tranche
Coupon rate
Coupon frequency
Maturity

Principal repayment

Call Option

Nominal value

Minimum
subscription

Listing

Covenants!

Arranger

Legal Advisor

Collateral Agent

Offer for LV0000860054 bondholders (maturity 30 Apr 2024):

AS Grenardi Group (Latvia)
Senior secured bonds
Public offering

Refinancing of the Group’s existing
liabilities, investment in working
capital and financing M&A activities

Commercial pledge on assets of all
subsidiaries

Up to EUR 17 million
EUR 12 million
10.0%

Monthly

3 years

Maturity date, bullet

Year 1 — No call; Year 2 - @102%;
Year 3 - @101%; 6 months before
maturity - @100%

EUR 100
EUR 100

Nasdaq Riga Baltic Bond List within 3
months after the Issue Date

»  Capitalization ratio min 30%

« Inventory coverage ratio min 1.25x
+ Interest coverage ratio min 2x
Signet Bank AS

ZAB Eversheds Sutherland Bitans SIA

ZAB Vilgerts SIA

Exchanging existing bonds for new bonds (1:10 exchange ratio)

Group inventory by precious metals (2023)
7%

Grenardi Group stores

Notes:
Source: Financial reports and information provided by the management
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1 Full list of covenants can be found in the Base Prospectus and Final Terms
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Key investment highlights
1.

Market leader - the leading and fastest growing
jewellery retailer in the Baltics with 82 stores in
34 cities and across 3 countries

Secured transaction - collateral of highly liquid
inventory, predominantly consisting of gold
jewelry

Commendable financial health, with pro-forma
capitalization ratio of 36%, inventory coverage
ratio of 2.3x and an interest coverage ratio of 3.0x

Loyalty program available for investors investing
more than €500

Strong strategic investors providing financing to
support Grenardi Group’s growth plans through
both equity and bonds

Funding profile and the bond issue

The bond proceeds will refinance a €3.0m secured note
and fund expansion initiatives, including new store
openings, inventory purchases for new and existing
stores, and M&A activities to strengthen the Group’s
market position.

The bonds will be secured by highly liquid inventory
valued at €15.5m, predominantly comprising of gold
jewellery. As most of the proceeds from the bond issue
will be directed to purchases of new inventory, the Group
anticipates maintaining a comfortable inventory coverage
ratio post-issuance.

The Group has implemented a three-tier loyalty program
for investors investing more than €500, providing various
benefits depending on the investment amount.

Grenardi Group is an experienced issuer with two secured
bonds with total nominal value of €7m listed on Nasdaq
First North.

Additionally, the Group has subordinated debt from
shareholders in the form of subordinated notes with
maturity date on May 2028, in the amount of €4.5m.

Existing bondholders with bonds maturing on Apr 30,
2024, can exchange them for new bonds. For instance,
each investor holding one existing bond worth €1,000 will
receive ten new bonds with nominal value of €100 each.

Inventory value (2023)

2.3x
coverage



Disclaimer GRERe R N

This presentation (the Presentation) has been prepared by Signet Bank AS solely for use in connection with the contemplated offering of AS
Grenardi Group (the Issuer) bonds (the Notes) and may not be reproduced or redistributed in whole or in part to any third party.

This Presentation is for information purposes only. The Notes have their own particular terms and conditions that should be considered before
making an investment decision. A prospective investor should not make an investment decision relying solely upon this Presentation. By
attending a meeting where this Presentation is presented or by reading the Presentation you agree to be bound by the following terms, conditions,
and limitations.

No liability

The information in this Presentation is based on the data provided by AS Grenardi Group and has not been independently verified and can be
subject to updating, completion, revision, and further amendment. The Signet Bank AS undertakes no obligation to update this Presentation or to
correct any inaccuracies that may become apparent. The facts, information, opinions and estimates contained in this Presentation have been
obtained from sources believed to be reliable and in good faith, but no representation or warranty, expressed or implied, is made as to their
accuracy, completeness, and reliability.

This Presentation contains forward-looking statements that are based on current expectations and assumptions of the Issuer and involve known
and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in

such statements. In addition to statements which are forward-looking by context, words such as “aims”, “expects”, “anticipates”, “intends”,
» »

“plans”, “believes”, “estimates”, “assumes”, “seeks”, and similar expressions are intended to identify such forward-looking statements. Opinions
and any other contents in this Presentation are provided for personal use and for tentative reference only.

No advice

This Presentation shall not be treated as legal, financial or tax advice of any kind. The investors shall conduct their own investigation as to the
potential legal risks and tax consequences related to the issue and investment into the Notes. Nothing in this Presentation shall be construed as
giving of investment advice by the Signet Bank AS or any other person.

Each potential investor must determine the suitability of the investment in light of its own circumstances. In particular, you should have: (i)
sufficient knowledge and experience, access to and knowledge of appropriate analytical tools to meaningfully evaluate and fully understand this
investment opportunity alongside with its advantages and risks, as well as the impact of this investment on your overall investment portfolio; (ii)
sufficient financial resources and liquidity to bear all of the risks associated with this investment. If you are in any doubt as to whether to invest in
the Notes, you should consult a qualified independent adviser.

General restrictions and distribution

This Presentation does not constitute an offer to sell or a solicitation of an offer to purchase any securities in any jurisdiction in which such offer
or solicitation is not authorized or any person to whom it is unlawful to make such offer or solicitation. Each violation of such restrictions may
constitute violation of applicable securities laws of such countries. Investors are required to inform themselves of any such restrictions and return
this Presentation to the Issuer should such restrictions exist. By accepting this Presentation, the recipient represents and warrants that it is a
person to whom this presentation may be delivered or distributed without a violation of the laws of any relevant jurisdiction. This Presentation is
not to be disclosed to any other person or used for any other purpose and any other person who receives this Presentation should not rely or act
upon it.

Conflict of interest
Signet Bank AS may receive a fee from AS Grenardi Group.

By presenting this material the Signet Bank AS has a conflict of interest situation. The Signet Bank AS Policy for Prevention of Conflicts of Interest
is available on the website: https://www.signetbank.com/mifid/.

The Issuer or its affiliates may, subject to applicable laws, purchase the Notes. It should be noted that under specific circumstances their interests
may conflict with those of other noteholders.

Risk factors

When making an investment in bonds, investors undertake certain financial risks. The main risk factors that influence AS Grenardi Group are:
macroeconomic risk, geopolitical risk, global pandemic risk, seasonality risk, risk of price volatility of precious metals and stones, consumer trend
risk, expansion and competition risk, risk of theft or misappropriation, risk of current and new retail space availability, supply chain and key
manufacturer risk, inventory management risk, employee attraction risk, dependence on key employees’ risk, risk related to the use of social
media and influencers, brand reputation risk, regulatory risk, IT systems risk, anti-money laundering (AML) breach risk, risk related to changes in
customs regulations, taxation risk, privacy and data protection breach risk, intellectual property (IP) risk, e-commerce risk, financial leverage risk,
credit risk of clients.

When investing funds in bonds, investors undertake the following risks related to debt securities: liquidity risk, notes repayment risk, offering
cancellation and delisting risk, price risk, early redemption risk, tax risk, resolutions of Noteholders risk, risks associated with the Collateral Agent
Agreement, risks associated with the market value of the Collateral, risks associated with certain limitations relating to the validity and
enforceability of the Collateral, risks associated with the limitations and procedures concerning enforcement of the Collateral, risks related to
amendments to laws and regulations, risks related to the actions and financial standing of the Collateral Agent.

The risks indicated in this section may reduce AS Grenardi Group ability to fulfil its obligations and cause its insolvency in the worst-case scenario.
This section may not feature all the potential risks, which may affect AS Grenardi Group.



