CleanR Grupa public bond issue Il

Opportunity to invest in the bonds of a leading waste
management and environmental services Group in Latvia

About CleanR Grupa

With history dating back to 1944, AS CleanR Grupa (CleanR
Grupa, the Group) has grown into one of the Latvia's leading
waste management and environmental services provider.

The Group's majority shareholder (86%) is Guntars Kokorevics,
who acquired the operations in 2014 and rebranded as CleanR.
The holding company of the Group was established in 2021 to
enhance corporate governance and efficiency. Since then, to
reduce the concentration of activities, it has evolved into its
current form through spin-offs from SIA CleanR’s operations
and a series of add-on M&A transactions.

The Group employs 1 800+ people and services 61 000+
customers. More than 500 00O residents of Latvia have been
served regularly by the Group.

CleanR Grupa is led by an experienced management team that
has earned awards for transparency, stakeholder engagement,
and sustainability.

Business Overview

CleanR Grupa operates across two key business areas! - waste
management and environmental services.

The Group is vertically integrated and serves a diversified
customer base, including municipalities and government
agencies through long-term public tenders, alongside the

private sector clients through flexible, service-driven
agreements.

The waste management business' covers municipal,
commercial, industrial, medical, and hazardous waste,

providing a full-cycle service — from collecting and sorting the
waste to recycling.

The environmental services business! includes indoor cleaning
with innovative solutions (e.g. self-cleaning robots), and public
space and road maintenance for municipalities across Latvia.

The Group is a proven industry consolidator, driving growth
through 8 successful acquisitions since 2014, including Lautus
and Tranzits-L in 2024.

Over the years, the Group has substantially reduced reliance on
any single large contract by diversifying its revenue base both
within the waste management sector and by expanding its
environmental services portfolio.

Pricing is set through a mix of regulated tariffs and market-
based agreements, with regulated segments allowing pass-
through of rising costs (e.g. landfill or compliance).

The Group prioritizes sustainability, having avoided twice as
much GHG emissions as it generated and directing 50% of
2024 CAPEX to taxonomy-aligned investments.

Financial highlights

Since the first bond issue in 2022, the Group has almost
doubled its revenue from EUR 68.4m to EUR 121.m in 2024,
driven both by organic growth in existing segments and
successful M&A transactions. Revenue reached EUR 68.6m in
the first half of 2025 (+23.2% y/y).

In addition to top-line growth, the Group has grown its EBITDA
by 129% since 2022, reaching EUR 255m in 2024. EBITDA
reached EUR 16.3m in the first half of 2025 (+34.6% y/y).

Due to constant focus on improving efficiency and investments
in technology, EBITDA margin has consistently expanded from
16.3% in 2022 to 23.8% during the first half of 2025.

Despite the strong growth, the Group has maintained a robust
financial position - equity ratio of 53.5% and leverage of 0.08x as
of 30 June 2025 - as its shareholders have reinvested most of
the profits. This has also resulted in the accumulation of a
significant cash position of EUR 27.3m as of 30 June 2025,
which makes the Group well-positioned for further growth.

A significant part of the Group's assets comprises PPE - land,
buildings with all the necessary permits, and specialized
equipment (garbage trucks, sorting lines, etc.) - amounting to
28% of total assets, in addition to right-of-use assets (9%) that
include long-term leases for production equipment, cars and
machinery. The relatively large share of intangible assets (11%)
mainly reflects goodwill from the Group’s M&A activity.
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Financial highlights

FY 2022 FY 2023 FY 2024 6m 2024 6m 2025

YR aliem (audited)  (audited)  (audited) ' (unaudited) (unaudited)
Revenue 68.4 102.0 1211 55.6 68.6
EBITDA 1 19.9 255 121 16.3
FnBalngl?: 16.3% 19.5% 21.1% 21.8% 23.8%
Net profit 53 10.2 135 7.4 93
Total Assets 79.9 91.2 104.5 92.6 ne.2
PPE 227 257 292 34.7 327
Cash 182 20.4 22.3 21.8 27.3
Total Equity 383 46.5 53.7 51.9 621
Net Debt 2.8 12 16 0.2 23
Interest

Coverage 37.0x 1.2x 12.7x 12.2x 16.0x
Ratio

Net Debt / 0.3x 0x 0lx 0.0x 01x
Equity ratio 47.9% 51.0% 51.3% 56.0% 53.5%

Profitability breakdown, EUR m

255

2022 2023 2024 6m 2024  6m 2025

mm EBITDA mmmm Net profit ==@==EBITDA margin, %

Revenue split by business lines'! (June 2025)

® Municipal waste
management

H Extended producer
responsibility system
12%

36%  mUrban and road servicing

m Commercial and

industrial waste
12% . .
Sorting, recyling and
trading

m Indoor cleaning

14%

14%

m Other

' Refer to the flowchart situated at the bottom of the next page for a graphical representation of the scope of services provided by the Group
Source: CleanR Grupa financial reports and presentations
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Indicative Term Sheet Key investment highlights
Issuer AS CleanR Grupa (Latvia) 1. One of the Leading Latvian environmental services
S ) d bond groups providing a full waste-management life cycle
ecurity type Unsecured bonds 2. Diversified and stable revenue base from providing
Offer type Public offer 40+ different services to 61 000+ customers across
private and public sectors
ISIN LV0000107365 3. Strong growth with minimal leverage: from 2021 to
. 2024, revenue grew at a CAGR of 23% while keeping
Program size EUR 50 000 000 leverage to a minimum: 0.06x in 2024
First tranche EUR 15 000 000 4. Proven industry consolidator, having successfully
completed 8+ M&A transactions since 2014
Coupon rate 6.5% 5. Driving Latvia's circular economy and ESG leadership:
creating value across the supply chain
Coupon frequency  Quarterly o PPy
Term / Maturity 4years Funding profile and the bond issue
. . +  The Group has a conservative financing policy, resulting in
Nominal & min EUR 1000 a robust balance sheet, with equity ratio consistently

investment amount

Exchange offer

Principal repayment

= Offer to LVO000802676
bondholders for exchanging
their existing bonds (1:1 exchange
ratio)

= Full allocation

Maturity date, bullet

Y1-no call, Y2 - @103%, Y3 - @102%,

exceeding 50%.

The largest portion of the Group's financial liabilities
consists of leases, the most convenient financing method
for both its specialized transportation fleet and production
assets (e.g. sorting lines). This also accounts for the very low
share of bank loans in the Group's financing structure.

The Group views bonds as the most suitable financing for
its long-term growth and investment strategy, including
M&A, since bonds, unlike bank financing, offer the speed
and flexibility essential for smooth transaction execution.

Thus, the Group is launching a new bond program of up to

Call Option Y4 - @101%, 6 months before EUR 50m. The first tranche will refinance the existing EUR
maturity @100% 15m bonds maturing on 9 Dec 2025, while the following
tranche(s) will finance the Group's long-term investment
Put Option Change of Control, De-listing or and growth strategy, including M&A.
Listing Failure @101% *  The first tranche will include an exchange offer to existing
bondholders, who will have the opportunity for full
= Equity Ratio =2 30% allocation if they participate in the exchange.
Covenants! = Interest Coverage Ratio = 3.0x

. Net Dabt / EBITDA < 3.5x Funding profile (June 2025)

m Equity
m Bonds
W Lease liabilities

Use of proceeds Refinancing of existing bonds

Listing on Nasdaqg Riga Regulated

Listing Market within 3 months after the m Trade payables
Issue Date Deferred income

o

Arranger Signet Bank AS = Other liabilities

Equity ratio and leverage development

Legal Counsel ZAB Eversheds Sutherland Bitans

o o 53.5%
Trustee CSC Group (Sweden) 47.9% 51.0% 51.3% :
Full list of covenants and undertakings can be found in the Base |
Prospectus and Final Terms
2022 2023 2024 6m'25

Core services of CleanR Grupa ==0==Net Debt / EBITDA, x

Environmental Services
I ]

Urban environment
management

B

Urban services in regions

mmmm Equity ratio, %
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Waste Management - collection, sorting, recycling

Municipal Waste Commercial and
Management Industrial Waste
cleant

Household waste
management in Riga
and other cities

VIDES clearit
FALPOLY
W veiso

Household waste
management in Liepaja

Sorting, Recycling
and Trading

Waste recycling and
recovery

Extended Producer

Responsibility System

(@) zaLA sosTa vizii

Lautus

Medical and Hazardous
waste management

Producer responsibility
system provider

Indoor cleaning
services

VIDES
RESURSU
CENTRS

Industrial, construction
and demolition waste
management

Waste sorting

TRANZITS L

Urban services in regions
TInclude accrued liabilities, savings fund of apartment buildings and other liabilities of such nature
Source: Financial reports and information provided by the management
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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 AS CleanR Grupa’s (the Issuer) bonds (the 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 a Base Prospectus and Final Terms 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; (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 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// www.signetbank.com/mifid/.

The lIssuer 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 the Issuer
are macroeconomic risk, geopolitical risk, regulatory environment risk, environmental regulation risk, tax risk, climate transition
risk, industry demand risk from waste minimization, competition and market entry risk, fuel and energy market volatility risk,
contract structure and public client risk, labor market and human capital risk, technology and systems risk, acquisition and
integration risk, operational and internal control limitations risk, insurance coverage risk, counterparty and credit risk, litigation
risk and environmental liability risk.

When investing funds in bonds, investors undertake the following risks related to debt securities: liquidity risk, risk relating to the
unsecured nature of the bonds, repayment risk, absence of credit rating, trustee risk, offering cancellation and delisting risk, price
risk, early redemption risk, bondholders’ meeting and majority bondholder resolution risk, and tax risk.

The risks indicated in this section may reduce the Issuer’s 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 the Issuer.


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