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luteCredit Finance Eurobond issue

Opportunity to invest in luteCredit Finance
Eurobond issue of up to EUR 175 miillion

About lute Group

Established in 2008 and headquartered in Tallinn, Estonia, lute
Group (“lute”) is a technology-driven financial services provider with
935 employees and 68 branches across the Balkans, including
Moldova, Albania, North Macedonia, and Bulgaria.

lute operates through its non-bank financial institution subsidiaries
and Energbank, its bank in Moldova.

lute offers a comprehensive suite of financial services, including
installment loans, BNPL solutions, SME and mortgage lending,
digital wallet services (payments, cards, accounts, deposits,
remittances), and insurance intermediation such as credit
protection and extended warranty plans.

Business model is built around high demand for personal finance
solutions in under-banked markets with high GDP growth and low
public/private debt.

lute is an experienced and active capital markets participant,
having issued and matured multiple bonds. The company's
investor base includes both individual and institutional investors
from Baltics and other countries.

Business overview

Since 2021, lute has diversified its revenue streams through
growing contributions from wallet services and insurance
intermediation, alongside its core offering of personalized cash
loans, with these trends expected to continue driving future
growth. The Group's product offerings span three key areas:
Personalized cash loans, Wallet services, and Insurance
intermediation services.

Personalized Cash Loans: |ute offers tailored cash loans based on
customer risk profiles, with amounts up to EUR 15,000 and terms of
up to 60 months, serving an active customer base of over 210,000.

Wallet Services via Mylute App: Customers in Albania can access
cash operations, including adding and receiving cash through
lute's agent network and 78 lute-owned ATMs. With an active
customer base of over 59,000, the Mylute app has been
downloaded more than 1.1 million times, and lute has over 100,000
payment accounts.

Insurance Intermediation Services: Iute offers a diverse range of
loan-related and non-loan insurance services across Moldova,
Albania, North Macedonia, and Bulgaria, with coverage tailored to
each client's needs. The company serves an active customer base
of over 47,000, with more than 60,000 policies sold and projected
revenue of EUR 3.4 million in 2024

lute strategically extended loan maturities and focused on
creditworthy customers, resulting in improved portfolio quality. By
year-end 2024, 94% of the portfolio was composed of current loans
and those due within 30 days, up from 92% in 2023, reflecting
strong portfolio management.

In July 2024, Fitch Ratings assigned a B- Long-Term Default Rating
and a B- Senior Secured Debt Rating for Eurobond 2021/2026.

Financial highlights

For the 12 months ending in 2024, lute achieved exceptional
portfolio growth across all sesgments, reflecting a strong 28% year-
over-year increase. Since 2021, the loan portfolio has grown rapidly
from EUR 105.4 million to EUR 297.6 million, driven by a robust
CAGR of 41.4%.

luteCredit's share of the total net loan portfolio remains stable at
70%, while Energbank holds the remaining 30%, up from 27% at
3112.2023. The growth in the net loan portfolio was driven by the
expansion of the Albanian and Bulgarian portfolios.

Since 2021, lute's revenues have surged from EUR 61.2 million to
EUR 112.7 million, achieving a strong CAGR of 22.6% from 2021 to
2024, highlighting the company’s robust and sustained business
growth.

In 2024, EBITDA reached EUR 47.7 million, with a Net Profit of EUR
9.0 million. Since 2021, EBITDA has steadily grown at a CAGR of
27.9%, reflecting strong operational performance and profitability.

At the end of 2024, the Capitalization ratio reached 25.0%,
significantly surpassing the Eurobond covenant requirement of at
least 15%. The Interest Coverage Ratio (ICR) remained stable
throughout the year, ending at 1.7x, also exceeding the financial
covenant threshold.

Source: lute’s financial reports and presentations
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Financial highlights

ERE L (aﬁgizd) (aﬁg::d) (aﬁgﬁgd)
Revenue 89.9 105.7 n2.7
Adjusted EBITDA! 34.8 46.7 477
EBITDA margin 38.7% 44.2% 42.3%
Net profit 17.1 10.3 9.0
Net Loan Portfolio 1939 2322 297.6
Cash 65.6 71.7 537
Total Equity 536 63.8 74.5
Total borrowings 253.3 293.0 3279
Net borrowings 187.7 2213 2743
Ef;g‘:e/ Interest 17% 17x 17x
Capitalization ratio? 27.6% 27.5% 25.0%

Notes:  1Adjusted by Net gains/losses from financial assets measured
at fair value, foreign exchange gains/losses, and one-time
costs
2 Total equity / Net loan portfolio

Source: lute's financial reports and presentations

EBITDA & EBITDA margin, (EURm)

46.7

2022 2023 2024
e EBITDA  ==@==EB|TDA margin

Net Loan Portfolio & Capitalization ratio

2022
mmmm Net Loan Portfolio

2023 2024
==@==Capitalization ratio



luteCredit Finance Eurobond issue @ iute M
Offering of New 2025/2030 Eurobonds

Term Sheet Key investment highlights

Issuer luteCredit Finance S.ar.l. (Luxembourg) . A leading fintech growth player in the Balkans,

driving innovation and expansion in non-banking

Security type Senior secured bonds
financial services

ISIN XS3047514446 2. Robust financial health - Capitalization Ratio of 25%
and Interest Coverage Ratio 1.7x

Offer type Public and private offering 3. Strong financial performance - EUR 1127 million

O N EUR 47.7 milli EBITDA
= luteCredit Finance S.ar.l., lute Group revenue & EU rmitiion

AS, O.C.N."IUTE CREDIT'SR.L, 4. Experienced issuer with an extensive capital markets
luteCredit Albania SH.A, luteCredit track record
Macedonia DOOEL Skopje, and 5. Fitch's B- rating affirms Group's debt repayment ability
Key pledgors luteCredit Bulgaria EOOD
= All group companies (except banks) lute Group bond issue
with a Net Loan Portfolio of at least
EUR 10,000,000 = |ute announces the launch of its EUR 175 million bond
offering. The offer will be available to retail investors in
Issue size Up to EUR 175,000,000 Baltics and professional investors.
= Proceeds of the new bond issue will be used to partially
11.00% - 12.50%, fixed refinance existing EUR 125 million bonds maturing in
Coupon rate (min. coupon T11%, final coupon to be October 2026, as well as refinance other existing liabilities
detemined at the end of subscription and general corporate purposes.
period and will be the same to all investors) = |ute is experienced issuer and debuted in the capital
markets in 2019 and issued various bond issues with
Coupon frequency Semi-annual various maturities ever since.
= lute's EUR 75 million Eurobond (11% interest, maturing
Term 5.5 years October 2026) was issued in October 2021 and listed on
the Frankfurt and Nasdaqg Tallinn exchanges, with two tap
Starting from the 5th year 7.5% principal issuances in 2023 raising the total to EUR 125 million.
Principal repayment redemption every quarter with 55% = On 9 May 2025, lute announced strong investor interest in
remaining at maturity its conditional offer to exchange EUR 2021/2026 Bonds
XS2378483494 for new bonds or to tender them for cash.
Nominal value EURT00 = By the extended deadline on 7 May 2025, investors
Minimum submitted around EUR 78 million in interest, exceeding
EUR 100 the EUR 75 million threshold, EUR 52.5 million for the

subscription -
P exchange offer and EUR 25.5 million for the cash tender.

= Partially refinancing XS2378483494
bonds with maturity October 2026 Net loan portfolio quality analysis 31.12.2024
Refinancing of other existing liabilities
= General corporate purposes

Use of proceeds
1% 5%

® Current and up
to 30 days
31-50 days
m 51+ days
94%

Net Loan portfolio breakdown by country
31.12.2024
®m Energbank

Listin = Frankfurt Stock Exchange

9 = Nasdaq Tallinn Regulated Market
Covenants! = Interest Coverage Ratio min 1.25x
= Capitalization Ratio at least 15%

Joint Lead Managers Oppenheimer (USA) ; LHV Bank (Estonia)

Co-Manager Signet Bank (Latvia)

Liability maturities 31.12.2024 (EURm)
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Notes: 1Fulllist of covenants can be found in the Issue Terms

Source: Financial reports and information provided by the management



Disclaimer @ iute M

This presentation (the Presentation) has been prepared by Signet Bank AS solely for use in connection with the contemplated offering of luteCredit
Finance S.ar.l. (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 the Issuer 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 the Issuer.

By presenting this material, Signet Bank AS has a conflict of interest situation. Information about the Markets in Financial Instruments Directive
(MIFID) 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 luteCredit Finance Sarl. Are
Limited operating history risk, credit risk assessment difficulty, foreign exchange risk, COVID-19 impact risk, IT system dependency risk, funding
availability risk, third-party service dependency risk, interest rate spread decline risk, debt recovery risk, growth strain on resources risk, reputation and
service quality risk, increased operational costs risk, new product launch risk, affiliate marketing dependency risk, decreased demand risk, intellectual
property risk, cybersecurity and security breach risk, talent acquisition and retention risk, financial reporting and tax judgment risk, geographical
diversification risk, e-commmerce adaptation risk, public perception risk, search engine ranking risk, outsourced IT services risk, domain name
competitor risk, union activity risk, working capital requirement risk, substantial indebtedness risk, liquidity risk, impairment risk, financing restrictions
risk, global financial market conditions risk, additional debt risk, natural disaster and business disruption risk, economic and political changes risk,
anti-corruption law compliance risk, underdeveloped legal systems risk, regulatory compliance risk, privacy and data protection law risk, anti-mnoney
laundering law compliance risk, contractual claims and litigation risk, tax position risk due to anti-tax avoidance law, beneficial owner conflicts risk.

When investing funds in bonds, investors undertake the following risks related to debt securities: Insufficient cash flow to service indebtedness risk,
inability to repay or repurchase Bonds risk, unfavorable insolvency laws risk, foreign exchange risk for Bond investors, repurchase or redemption risk
due to low interest rates, Issuer dependency on operating companies risk, structural subordination of Bonds risk, interest rate increase risk, US.
withholding tax risk on Bond payments, Common Reporting Standard risk, lack of established trading market for Bonds risk, restricted transfer of
Bonds liquidity risk, insufficient security coverage risk, enforcement difficulty across jurisdictions risk, Security Agent Agreement risk, limitations on
enforcement of security and guarantees risk, failure to perfect security risk, enforcement subject to Security Agent Agreement risk, amendments to
Security Agent Agreement and documents risk, dependence on Agent and Security Agent actions risk, reclassification of guarantee as suretyship
risk, release of security under certain circumstances risk, insolvency administrator disregard of Security Agent Agreement risk.

The risks indicated in this section may reduce luteCredit Finance S.a r.l. 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 luteCredit Finance Sar.l.
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