Eleving Group IPO

Up to EUR 40m available in the IPO; estimated
market capitalization at EUR 190m-215m

About Eleving Group

Established in 2012, Eleving Group is one of the largest and
fastest-growing secured vehicle and consumer financing
companies in Europe. The Group operates in 16 markets
across three continents, offering its financial solutions in
Central, Eastern, and Southeastern Europe, the Caucasus,
Central Asia, and Eastern Africa.

Eleving Group has issued more than EUR 1.8 billion in loans
since inception. The Group has nearly 300 thousand active
customers and operates ten different brands.

The Group’s product offering consists of three main
segments - traditional vehicle financing, flexible lease and
subscription, and consumer financing.

Eleving Group employs over 2,800 people from more than 20
different countries and is led by a highly-experienced
management team. Even though the Group is domiciled in
Luxembourg, the headquarters are located in Riga, Latvia.

The Group’s consolidated financial statements are prepared
in accordance with IFRS and audited by BDO Luxembourg.

In June 2024, Fitch Ratings has upgraded Eleving Group's
Long-Term Issuer Default Rating (IDR) from 'B-' to 'B' with a
stable outlook.

Portfolio snapshot

The Group has grown significantly in recent years, thanks to
organic growth and the launch of new products, resulting in a
net portfolio of EUR 344 million. Currently, 58% of the
Group's portfolio is located in Europe, 30% in Africa, and 12%
in the rest of the World.

The largest share of the Group’s net portfolio (49% as of June
2024) is attributable to traditional vehicle financing, where
Eleving Group offers financing and leaseback products
secured by used vehicles as collateral.

Consumer finance accounts for approximately 31% of the net
portfolio, with the Company offering flexible financial
products ranging from credit lines to installment loans across
Continental Europe and Africa.

Approximately 20% of the portfolio consists of flexible lease
and subscription-based products, offering greater flexibility
through options such as rent-to-buy, flexible motorcycle
leasing, and car-sharing.

Financial highlights

Eleving Group's revenue has demonstrated steady growth,
achieving a compound annual growth rate (CAGR) of 10%
between 2021 and 2023.

For the first 6 months of 2024, 51.6% of revenue derived from
Continental Europe, followed by Africa contributing 37.6%,
and the rest of the world adding 10.8% to the revenue base.

Strong cash generation with all-time best 6 months EBITDA
of EUR 48.7m (28% increase YoY) and standing at CAGR of
25% for the period between 2021 and 2023.

Net profit before FX and discontinued operations for 6M
2024 was 14.9m, a 40% increase comparing to 6M 2023.

The Group’s equity growth is driven by strong financial
performance, increasing from EUR 53.7m in 2023 to EUR
60.3m in 6M 2024.

Eleving Group has a diversified funding structure, with a total
of EUR 3101 million primarily from bond issuances,
complemented by P2P platforms, private debt funds, and
bank loans.

Source: Eleving Group financial reports and presentations
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Financial highlights

s 2021 2022 2023 6M’23 6M’24
€ million (audited) (audited) (audited) |(operating) (operating)
Revenue 156.9 175.7 189.3 87.7 106.0
Adjusted
ERITDA 57.5 65.6 77.5 34.3 43.7
EBITDA 7%  37% A% | 39%  41%
margin
Net profit
before FX! 10.1 22.0 28.3 12.4 17.1
Net profit 9.7 23.5 19.9 9.7 17.5
Net loan 947.3 2930 820.3 | 284.2 3435
portfolio
Cash 10.1 13.8 10.3 17.8 27.6
Total Equity? 24.3 45.2 53.7 47.6 60.3
Net debt 257.9 2775 3l n/a n/a
Net leverage 4.0x 3.8x 3.7x 3.4x 3.3x
Capitalization o, 7o 9550, 9519, | 97.9%  26.0%
ratio
1 Net profit before FX and discontinued operations

2 Attributable to Equity holders of the Company

Development of key financials (€m)
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Eleving Group IPO

Key share data
Share pricerange EUR1.60 - EUR 1.85 per share
Implied pre-money valuation | EUR160m - EUR185m

Implied market capitalization | EUR190m - EUR 216m

Share trading code ELEVR

ISIN LU2818110020

Deal size ¢. EUR27m - EUR 40m
Number of shares Up to 24,500,000 shares
Post-1PO free float! Up t0 20.9%

Nasdaq Riga’s Regulated Market
and the Frankfurt Stock
Exchange’s Regulated Market

Market

1 Assuming full utilization

Indicative timetable of the IPO

Start of the Offer Period 23 September 2024
End of the Offer Period 8 October 2024
Announcement of results of

the Offering and Allocation 9 October 2024
Settlement of the Offering 14 October 2024
First trading day 16 October 2024

Planned share offering and use of
proceeds

= The IPO is expected to primarily involve the issuance of new
shares by Eleving Group, with a potential sale of existing
shares as an upsize option.

= Shares will be offered publicly to retail investors in Latvia,
Estonia, Lithuania, and Germany, and privately placed with
qualified institutional investors.

= The IPO aims to raise EUR 27m - EUR 40m, including EUR
30m in primary shares and a EUR 3m greenshoe option.
There is also an upsize option for c. EUR 10m, adding up to
6m secondary shares, bringing the total potential IPO size to
24.5m shares.

= Proceeds from the IPO will be used to expand Eleving Group’s
business by entering new markets, launching new products
(such as SME lending in Romania), and continuing portfolio
development in existing markets. Some proceeds may also be
used for debt reduction and general corporate purposes.

= The Group targets semi-annual dividend payments with a
payout ratio over 50%, subject to post-dividend equity levels.

Valuation multiples of selected peers’
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Key investment highlights

1. A flexible and expandable business model, tailored to
serve a diverse clientele

2. Geographically diversified across Europe, Asia, and
Africa, minimizing regional risk while maximizing
growth potential in both emerging and mature markets

3. Swiftly expanding with promising prospects for robust
dividends in the future, targeting a dividend payout
ratio of over 50%

with

4. Strong financial consistent

profitability

performance

5. Experienced leadership team with proven track record

Mid-term guidance on financial KPIs

€ million 2023 2024 2025 2026
1 (audited) (target) (target) (target)
Net loan portfolio 320 363 432 520
Revenue 189 221 263 315
Net profit before 30 33 44 54
FX
Dividendpayout _ono  5n0,4  50%+  50%+
ratio

Revenue dynamic & forecast

2026) 315
GR (2021
14.9% CA
157 ./)

2021 2022 2023 2024 2025 2026

Selected market index development

Market cap.
Company Country (€m) p
Selected peers
IPF UK 400 6.9x 7.2x
Multitude Finland 100 7.0x 6.2x
DelfinGroup Latvia 46 6.8x 5.5x
Average 6.9x 6.3x
Eleving Group
Low (EUR 1.60) Latvia 190 7.0x 7.0x
Mid (EUR1.73) Latvia 202 7.6x 7.5x
High (EUR 1.85) Latvia 215 8.1x 8.0x

Source: Eleving Group financial reports and presentations, Bloomberg
Notes:

160 +52%
140 +30%
+29%
120
100
80
01/2021 01/2022 01/2023 01/2024
—— S&P 500 —— STOXX 600 —— OMX Baltic Benchmark
Dividend yield (%)
2024E 2025E
6.2x 7.0% 7.2% 7.9%
4.2x 4.1% 5.6% 7.1%
4.9x 7.3% 8.0% 9.9%
5.1x 6.1% 6.9% 8.3%
6.8x n/a 8.0% 9.1%
7.2x n/a 7.4% 8.5%
7.7x n/a 6.9% 8.0%

1 Eleving Group valuation based on Eleving Group managementestimates, 2025 estimates include IPO results
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This presentation (the Presentation) has been prepared by Signet Bank AS solely for use in connection with the contemplated offering of
Eleving Group S.A. (the Issuer) shares (the Shares) and may not be reproduced or redistributed in whole or in part to any third party.

This Presentation is an unpaid marketing communication in accordance with the Prospectus Regulation and does not constitute investment
advice or an offer. The information provided herein contains general forward-looking statements on the intended Public Offering of Eleving
Group S.A. shares. Every investment decision must be based on a prospectus approved by the Luxembourg Commission for the Supervision of
the Financial Sector (Commission de Surveillance du Secteur Financier - “CSSF”). 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 Eleving Group S.A. 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 Shares. 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 Shares, 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 uponit.

Conflict of interest
Signet Bank AS may receive a fee from Eleving Group S.A.

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 Shares. It should be noted that under specific circumstances their
interests may conflict with those of other shareholders.

Risk factors

When making an investment in Shares, investors undertake certain risks. A full list of risk factors is provided in the prospectus.



