Eleving Group bond issue

EUR 250 million 9.5-10.75% coupon, 5-year bond

About Eleving Group

Established in 2012, Eleving Group (the Group) is one of the
largest and fastest-growing secured used car and consumer
financing companies in Europe.

The Group runs two main business segments (Vehicle Finance
and Consumer Finance), with Vehicle finance contributing
almost 2/3 to the Group's Net loan portfolio. Asset-backed
financing makes up 64% of the portfolio, highlighting that the
majority of loans are secured.

With presence in 16 countries across 3 continents, the
geographical diversification provides protection against single
market risk and reinforces the Group’s financial stability.

In 2024, Group raised EUR 29m in the largest IPO in Nasdaq
Riga history, attracting 47 institutional investors contributing
72% of the demand, while 4,466 retail investors covered the
remaining 28%. Current market capitalization of the Group is
EUR 201m.

Largest shareholders are the 4 original founders, holding 74.6%,
the free float is at 18.6%, while the rest is held by current and
former employees.

Fitch Ratings has upgraded the Group’s credit rating from «B»
with a stable outlook to «B» with a positive outlook, reflecting
consistent profitability and operational quality.

Business overview

Eleving Group's entire product offering in both business lines
can be broken down into three categories: Traditional vehicle
loan products, Flexible and subscription-based products and
Consumer lending products.

Traditional vehicle loan products offer the clients an option to
finance vehicles with the ownership transferred to the customer
after lease repayments. This product line contributes 43.5% to
the total Group’s Net loan portfolio.

Flexible and subscription-based products primarily involve rent-
to-buy solutions and lending for new motorcycles and three-
wheelers used by self-employed riders to generate revenue.
Contribution of this product line to the total Net loan portfolio is
20.7%.

Main product in the Consumer Finance portfolio is a long-term
unsecured loan with regular, fixed monthly payments. The size
of this portfolio equals 35.8% of the total Net loan portfolio.

While developing markets retain significant growth capabilities,
most of the Net loan and vehicle finance portfolio is deployed in
developed countries. The largest exposure is for Romania (12.9%
of total portfolio), Kenya (11.7%), Albania (10.2%) and Lithuania
(7.7%).

Non-performing loans (NPL) have seen a decrease, with Net
NPL ratio improving from 6.1% in 2024 to 5.5% as of 2025 6M in
the vehicle finance business (35+ days overdue / vehicle finance
portfolio) and remained steady at 4.4% in the consumer finance
(90+ days overdue / consumer finance portfolio) business during
2025 6M.

Financial highlights

From 2016 to 2024, the Group achieved a net loan portfolio
CAGR of 25%. Among the strongest drivers are rapid
geographical expansion and NPL improvement.

Flexible and subscription-based products contributed EUR
27.5m to the revenue in 2025 6M, a 38.2% increase compared to
the first six months of 2024. The average annualized yield on the
total portfolio in 2025 6M was 63.0%.

The Group's EBITDA! was EUR 45.3m in 2025 6M, an increase of
3.9% compared to the corresponding reporting period a year
ago.

The total net profit before discontinued operations in the first
six months of 2025 reached EUR 15.2m.

Source: Eleving Group’s financial reports and presentations
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Financial highlights

EUR, million 2022 2023 2024 22»244 22'315
Revenue 1757 1893 2166 | 1020 MN71
EBITDA! 65.6 775 89.8 43.6 453
EBITDA margin 37% 41% 41% 43% 39%
:i(:tcg:\:ifli‘\tubeedfzr:erations 147 220 288 14.6 152
Net loan portfolio 2930 3203 3712 | 3425 3752
Cash 13.8 275 345 276 258
Total Equity? 72.6 820 1082 | 877 96.7
Total borrowings 2615 3106 327.7 | 3100 3532
Net debt 24777 2831 2932 | 2825 3274
Capitalization ratio® >15% 26% 26% 29% 26% 26%
ICR >1.25x 2.4x 2.3% 2.4% 2.4% 2.3x
Net debt / EBITDA < 6x 3.8x 3.7x 3.3x 3.3x 3.6x

1 Adjusted by one-offs such as subsidiary write-offs, bond
refinancing costs and non-controlling interests

2 Including shareholder loans (from end of 2024 there are no
shareholder loans)

3 Total Equity / Net loan portfolio
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Eleving Group bond issue

EUR 250 million 9.5-10.75 % coupon, 5-year bond
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Term Sheet
Issuer

Security type
ISIN

Offer type

Guarantees and
pledges

Issue size

Coupon rate,
frequency

Maturity
Principal
repayment

Call Option

Put Option
Nominal value
Minimum
subscription

Listing

Use of proceeds

Covenants?

Lead Manager

Joint Managers

Eleving Group S.A. (Luxembourg)
Senior Secured Eurobonds
XS3167361651

Public offer in Baltics, Luxembourg
and Germany, institutional offer
outside

Corporate guarantees from
Guarantors and pledges over
receivables and shares of Pledgors!

EUR 250,000,000
9.5-10.75%, fixed, paid semi-
annually

5 years (24.10.2030)

Maturity date, bullet

+ Until 24.10.2027 — Make Whole
Amount

+ From 24.10.2027 up to 24.10.2028
- @104.75%

+ From 24.10.2028 up to 01.10.2029 -
@102.375%

+ From 01.10.2029 up to maturity —
@100%

Change of Control - @101%
EUR 1,000

EUR 1,000

Listing on Nasdaqg Riga Regulated
Market and Frankfurt Stock
Exchange Regulated market

+ Refinancing of existing bonds

+ General corporate purposes

+ Capitalization Ratio min 15.0%

* Interest Coverage Ratio min 1.25x
*  Net Leverage Ratio max 6.00x
DNB Carnegie (Sweden)

Gottex Brokers (Switzerland), BCP
Securities (USA), Signet Bank (Latvia)

Public exchange offer addressed to the holders of the
EUR 150,000,000, 9.50% senior secured bonds with ISIN
number XS2393240887 (maturity 18 Oct 2026) at an

exchange ratio of 1:1

Development of portfolio and capitalization

ratio

400

300

2022

Notes: 1 Full list of Guarantors and Pledgors can be found in the Prospectus

2023
mmmm Net loan portfolio, MEUR ==@==Capitalization ratio, %

375 30%

20%
2024 2024 6M 2025 6M

2 Full list of covenants can be found in the Prospectus
Source: Eleving Group’s financial reports and presentations

Key investment highlights

1.

Large diversification across 16 countries,
significantly reducing single-market risk

2. Secured bond offering - bonds secured with

receivables selected

subsidiaries

and guarantees from

3. Stable top-line and profitability growth with an

attractive return on investment for bondholders

4. Rating upgrade from «B» stable outlook to «B»

5. Experienced

positive outlook by Fitch Ratings proves debt
repayment capacity

issuer with a track record of
meeting financial covenants with considerable
margin

6. Listed company with market cap of EUR 201m,

whose IPO was the largest in Nasdag Riga
history

Funding profile and the bond issue

Eleving Group is an experienced issuer in the domestic
and European debt capital markets, with 5 successfully
redeemed issuances and 2 outstanding bonds issues.

Most of the Group’s borrowings are in the form of
Eurobonds (ca. 66% of total debt), of which EUR 150m
matures in Q4 2026 (to be refinanced).

The Group leverages P2P lending platform Mintos for
financing, drawing ca. 14% of total borrowings from the
source.

The new issue will be carried out via public offering in all
Baltic states, Luxembourg and Germany and via
institutional offering outside, with listing on Frankfurt
Stock Exchange and Nasdag Riga Regulated market
following after.

Existing bondholders holding bonds maturing on 18
October 2026 (ISIN XS2393240887) have the option to
exchange them for new bonds.

The proceeds from the new issue will be directed towards
refinancing the existing Eurobond and general corporate
purposes.

Fitch Ratings has upgraded the Group’s credit rating from
«B» stable outlook to «B» positive outlook, further
enhancing the Group's ability to attract significant
investor demand.

Debt profile (EURM)
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Disclaimer Eleving™ ||

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

This Presentation is for information purposes only. The Bonds 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 Bonds. 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; (i) 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 Bonds, 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/Avww.signetbank.com/mifid/.

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

Risk factors

When making an investment in bonds, investors undertake certain financial risks. The main risk factors that influence Eleving Group SA. (Group) are: Group
may face difficulties in assessing the credit risk of potential customers; Group is exposed to the risk that its customers or other contractual counterparties
may default or that the credit quality of its customers or other contractual counterparties may deteriorate; a decrease in the residual values or the sales
proceeds of returned vehicles could have a material adverse effect on the value of the collateral of Group's finance leases, used car rent and sale and lease
back; Group's operations in various countries subject it to foreign exchange risk; substantial change in the underwriting standards; Group is dependent upon
its information technology systems to conduct its business operations; the continued expansion of Group's portfolio depends, to an increasing extent, upon
its ability to obtain adequate funding; Group's business depends on services provided by third parties such as banks, local consumer credit agencies, IT service
providers and debt-collection agencies, Group's current interest rate spread may decline in the future, which could reduce its profitability; Group's ability to
recover outstanding debt may deteriorate if there is an increase in the numiber of its customers facing personal insolvency procedures; Group operates in an
evolving industry, which makes it difficult to evaluate its future prospects and may increase the risk that it will not be successful; Group may make
acquisitions or pursue business combinations that prove unsuccessful or strain or divert its resources; rapid growth and expansion may place significant
strain on Group's managerial and operational resources and could be costly; damage to Group's reputation and brand or a deterioration in the quality of its
service may impede its ability to attract new customers and retain existing customers; the international scope of Group's operations may contribute to
increased costs; the introduction of Group's new products and services may not be successful; Group's business depends on a strategically located branch
footprint; Group's business depends on marketing affiliates to assist it in obtaining new customers; Group’s vehicle finance business depends on partnerships
(e.g. vehicle dealers) and brokers to assist it in obtaining new customers; a decrease in demand for Group's financial products and failure by it to adapt to such
decrease could result in a loss of revenues; Group may be unable to protect its proprietary technology or keep up with that of its competitors and Group may
become subject to trademark infringements and intellectual property disputes, which are costly to defend and could harm its business and operating
results; Group is subject to cyber security risks and security breaches and may incur increasing costs in an effort to minimize those risks and respond to cyber
incidents; Group's success is dependent upon its management and employees and its ability to attract and retain qualified employees; If Group fail to
geographically diversify and expand its operations and customer base, its business may be adversely affected; failure to keep up with the rapid changesin e-
commerce and the uses and regulation of the Internet could harm Group's business; significant, rapid or unforeseen economic or political changes in the
economies in which Group operate could reduce demand for its products and services and result in reduced income; the unstable regulatory and legal
framework and the volatility of the emerging economies in which Group operate could reduce demand for its products and services and result in reduced
income; Group's operations could be subject to civil unrest and other business disruptions, which could adversely impact its future income and financial
condition and increase its costs and expenses; risks related to Group's financial situation; legal and regulatory risk; internal control risk.

When investing funds in bonds, investors undertake the following risks related to debt securities: Group may not be able to generate sufficient cash to service
all of its indebtedness, including the Bonds, and may be forced to take other actions to satisfy its obligations under its debt agreements, which may not be
successful; Group may be unable to repay or repurchase the Bonds at maturity; relevant insolvency and administrative laws may not be as favorable to
creditors, including Holders; the credit rating assigned to the Bonds may not reflect all risks of investment in the Bonds; investors may face foreign exchange
risks by investing in the Bonds; Group may choose to repurchase or redeem the Bonds when prevailing interest rates are relatively low, including in open
market purchases; the Bonds will be structurally subordinated to all indebtedness of those of Group's existing or future subsidiaries that are not, or do not
become, Guarantors of the Bonds; the Issuer is a company that has no revenue generating operations of its own and depends on cash from Group's
operating companies to be able to make payments on the Bonds; an increase in interest rates could result in a decrease in the relative value of the Bonds;
risks related to the Common Reporting Standard; there is no established trading market for the Bonds; the transfer of the Bonds is restricted for U.S.
Securities Act purposes, which may adversely affect their liquidity and the price at which they may be sold; risks related to the Transaction Securities, the
Guarantees and the Security Agent Agreement; risks related to the Exchange Offer.

The risks indicated in this section may reduce Eleving Group S.A. 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 Eleving Group SA.


https://www.signetbank.com/mifid/
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